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The Financial Situation 


HE past week has been eventful. If encouraging 
progress in the critical labor situation has not 
succeeded in substantially improving the rather 
gloomy frame of mind still existing in financial 
circles, that is because developments in other sec- 
tions of the economic front have been less fortunate 
and also because certain abiding fundamental prob- 
lems which until recently were not accorded the at- 
tention they deserved have found their way up into 
the acute consciousness of many minds. 

The action of Congress in promptly and vigorously 
over-riding the President’s veto of the Independent 
Offices Appropriations bill was one of the most un- 
expected developments of recent weeks and a dis- 
turbing one. It is unfortunate that the President 
by his policies of lavish expenditures and by his ad- 
vocacy of high wages had placed himself in a posi- 
tion in which he could not most effectively employ 
the strongest arguments against the measure in 
question. But given the present temper of Congress 
and the approach of the Congressional elections next 
autumn, it is not improbable that the course of events 
would have been about the same in any case. Yet 
no considerations of this sort can reduce the im- 
portance of the action taken by Congress. It may 
be very well for politicians to assert that with our 
enormous deficit this year the $228,000,000 thus 
added to the budget is insignificant. The truth is 
that a sum of this magnitude is never insignificant. 
Moreover the expenditures, which are without war- 
rant in good faith or fair dealing with the veterans, 
are not of a non-recurrent variety. On the contrary, 
they will in very substantial degree burden the 
budget in the years to come when we had supposed, 
or at least hoped, that a genuine balance might be 
attained. 

The importance of the incident is, however, not 
to be fully measured by the amount of money directly 
added to our budgetary commitments. The question 
is definitely raised whether from this time forward 
it will be possible for the President, or any one else, 
to hold the so-called inflationary elements in Con- 
gress, the spenders, and the subsidy seeking interests 
in check. Already a movement is on foot to push 
through to the statute book, with the support of the 
currency tinkerers, the silver interests and the vet- 
erans’ lobby, legislation that would require the pay- 
ment of two billions or more in cash bonuses to the 
soldiers, the necessary funds to be raised by having 
the government buy and use silver in such a way as 
to create “new money” for the purpose. It may well 
be that the action of Congress early this week in 
defying the President will again stimulate the fiat 
money advocates into action with the possibility 


that in the altered circumstances they may succeed. 
It is of course too early to grow unduly anxious con- 
cerning these matters, but the financial community 
is well warranted in giving them careful thought at 
this time. Unfortunately there is a rather wide- 
spread tendency in quarters that ought to know 
better to favor inflation if only it is called by some 
other name, and does not take the form of outright 
fiat currency. The President, after a good deal of 
apparent hesitation, has seemed to set his face 
against at least the cruder forms of currency debase- 
ment. Not so with influential elements in Congress. 
If now the power and influence of the President are 
definitely on the wane, what assurance have we that 
we shall not once again be obliged to demonstrate 
the fallacies of these ancient quack remedies for eco- 
nomic ills? It is to be hoped that Mr. Roosevelt will 
be able to continue to hold these elements in check, 
but for assurance on this point we must wait the 
future. This is perhaps the most important aspect 
of the defeat suffered by the President. 
—_—¢— 
Shape the state of affairs in respect of industrial 
relations has assumed a different and on the 
whole distinctly more hopeful aspect during the past 
week there can be no question. It is of first rate 
importance, of course, that a widespread strike in 
che motor industry, possibly spreading elsewhere, 
has been averted. But even more heartening are the 
general circumstances under which this catastrophe 
has been avoided. So novel in this country are some 
of the terms of the settlement in the automobile in- 
dustry, and so startlingly unexpected the general 
nature of the agreement, that most observers have 
been rather slow to come to a full realization of the 
apparent meaning of it all. The most unusual 
feature of the compact entered into by labor rep- 
resentatives and the manufacturers at the beginning 
of the week is found in the composition of the pro- 
posed group to represent labor in its dealings with 
employers. For the first time, in any important 
industry at least, this body will be composed of rep- 
resentatives prorated according to the choice of the 
men employed in the plants, which means that the 
American Federation of Labor, the so-called com- 
pany unions, dissident labor groups as well as 
workers unaffiliated with any sort of permanent 
labor organization may be represented upon the same 
bargaining organization at one and the same time. 
Just how this will work out in practice of course re- 
mains to be seen. ' 
But the really important aspect of the settlement 
is found in the clear indication it affords of a com- 
plete reversal of the policy of the National Govern- 
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ment in dealing with labor questions. Heretofore 
the tendency has been to favor the American Federa- 
tion of Labor in all such controversies at the expense 
of other groups, this policy taking its most serious 
form in the discrimination shown against shop com- 
mittees, company unions and similar organizations. 
Disposition was repeatedly shown to grant labor 
minorities no rights at all in the premises. The Na- 
tional Labor Board in individual cases had definitely 
ruled that any faction or element in any given plant 
that was able to poll a majority vote of the workmen 
was entitled to speak for the whole working force 
of the enterprise. These and similar policies on 
the part of public officials had enabled, if not en- 
couraged, the American Federation of Labor to 
launch membership campaigns largely based upon 
the claim made to workers that a union card was 
needed, or soon would be, for any man to hold a job 
in the industry in question. Such claims had of 
course greatly added to the membership of the sundry 
constituent unions of the Federation, and the results 
presented a very genuine threat of complete domina- 
tion on the part of that organization. Coercion of 
workers by the American Federation of Labor was 
viewed with a tolerant eye while employers were 
strictly forbidden to interfere in the “free choice” of 
representatives or in the organization of employees. 
The so-called Wagner bill, apparently with the sup- 
port of the Administration, threatened to carry these 
general policies and conditions even farther. This in 
brief was the situation that so greatly concerned, not 
to say alarmed, alert and forwardlooking industrial- 
ists as the automobile labor situation came definitely 
to a head two or three weeks ago. 

So suddenly, so unexpectedly and so dramatically, 
has all this been changed that it has been hard either 
to grasp or fully to credit. The President in his 
official statement takes pains to declare in plainest 
terms that the Government henceforth favors no par- 
ticular labor group as opposed to any other, and that 
it does not desire and will not tolerate interference 
with or coercion of the individual workman from 
any source—the existing orthodox unions, the em- 
ployers or any one else—in the free choice by the 
men of their own representatives. The terms of the 
settlement itself provide that any and all factions 
of the employees of the automobile manufacturers 
shall have due representation upon the collective 
bargaining body. Suddenly it becomes clear as 
words can make it, as it certainly had not been clear 
before, that what is sauce for the goose is likewise 
sauce for the gander in these matters so far as the 
policy of the Government is concerned. Of course it 
was clear at once to thoughtful persons that no 
philosophy such as this was consistent with the terms 
of the Wagner bill. The Senator with evident em- 
barrassment has quickly consented to change his 
measure accordingly—and even then it is far from 
clear at this time that his bill in any form will be 
adopted at this session. 

Another point that has given the financial com- 
munity, not always fully conversant with matters 
that have to do with industrial relations, consider- 
able pause is the Board now set up for the arbitra- 
tion of disputes. Will this not prove to be the 
“joker” in the whole arrangement, asked a skeptical 
financial community, finding it hard to believe that 
the settlement really was what it appeared to be. 
Will it not presently develop that the appointee of 
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the President on this Board will in reality be another 
representative of the American Federation of Labor? 
This suspicion was somewhat strengthened later in 
the week when it was announced that this appointee 
was none other than Professor Leo Wolman, who has 
long been associated with and an advisor to labor 
unions. But one sentence in the President’s state- 
ment seems to have been overlooked in all the an- 
xiety on the subject. This sentence asserts that un- 
less and until the employer has been furnished a 
list of the alleged members of any given union no 
cases of discrimination against any employee for 
affiliation with such a union will be recognized by 
the Board. Now the independent unions firmly re- 
fuse to furnish any such list to the employers in 
the automobile industry. It is therefore not exactly 
clear what this Board will have to arbitrate that is 
of really first rate importance. 

In any event, the appointment of Professor Wol- 
man is really to be considered a confirmation of the 
reversal of governmental policy in labor matters 
rather than of suspicions of probable favoritism. 
Professor Wolman is well known among his rather 
large circle of friends and acquaintances as a sharp 
and outspoken critic of the labor policies of the Ad- 
ministration from the very first. So pronouncedly 
were his views at variance with what until the past 
week had been the apparently settled policies of the 
Administration that he recently offered his resigna- 
tion from the Labor Advisory Board and was with 
difficulty persuaded to remain in harness there. 
Those who know him well affirm with confidence 
that he is probably more closely in sympathy with 
the general principles laid down in the terms of 
settlement of this controversy than any qualified 
person the President could readily have found for 
the position. He is moreover a well-trained econo- 
mist quite capable of understanding the financial 
and other problems of the manufacturers. His 
course under the new responsibilities that have been 
placed upon him will be watched with more than 
usual interest. 

The program as thus laid down for the automobile 
industry may of course not work out in practice as 
now appears probable, but it is certainly well within 
the truth to say that it has at least served as a 
vehicle for an enunciation of a new and much more 
satisfactory labor policy on the part of the Govern- 
ment at Washington, and furthermore to add that if 
it proves reasonably satisfactory in Detroit, it ought 
to do much to facilitate similar progress in a good 
many other districts where the same conditions, or 
ones closely similar, have been threatening to reach 
a critical stage. That spokesmen for the American 
Federation of Labor have themselves come to some 
such conclusion is apparent from the rumblings of 
complaint beginning to make themselves heard. They 
may of course find it possible to make some headway 
in retaliation by causing trouble in various indus- 
tries, but it hardly appears probable that they can 
or will do more harm in this manner—certainly not 
in the long run—than they would if the old policy 
of the Government had continued to prevail. Mean- 
while, continued reports of otherwise unnecessary 
wage increases in the steel industry and more re- 
cently somewhat similar reports from the coal fields 
in Pennsylvania remind us that avoidance of acute 
labor troubles is proving expensive business even 
under improved conditions. 
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HE plan for the establishment of regional inter- 
mediate credit banks seems rather definitely 
to have been replaced by a measure prepared by 
Senator Glass and apparently designed to do about 
the same work through direct or indirect advances 
and guarantees by the Federal Reserve banks them- 
selves. There has been a disposition in some quarters 
lately to assume that the inauguration of this system 
of longer term lending will usher in a period in 
which virtually anyone may obtain loans for the 
asking. Those who reason in this way seem to sup- 
pose that the member banks of the country would 
count as naught a risk of losing 20% of funds they 
lend, and that the Reserve authorities will be equally 
ready to take undue risks with all, or at the least 
80%, of their advances. Although efforts have been 
made from time to time to induce such loose credit 
policies, and in at least two important instances 
mechanisms have actually been set up for the pur- 
pose of making loans that the banks of the country 
would themselves in the ordinary course of their busi- 
ness not extend, nothing of consequence has ever 
come of them. It is certainly most ardently to be 
hoped that the creation of yet another system will 
not result in careless credit policies on the part of 
any of our financial authorities. Meanwhile it is 
well for those who still respect the principles of sound 
financial management to remember that except to 
the extent that the funds to be used in the extension 
of five year loans are obtained from the savings of 
the people, such paper has no rightful place in the 
portfolios of our banks, least of all those of the Re- 
serve banks. 
—~e——- 
HERE are two or three pending matters which 
thoughtful elements in the financial commu- 
nity continue to watch with mingled interest and 
anxiety. One of them is the attitude apparently de- 
veloping in Washington hostile to the forms of 
limited price control envisaged in the National In- 
dustrial Recovery Act and permitted in a number of 
the so-called codes of fair competition. The Presi- 
dent has recently expressed dissatisfaction with this 
aspect of the steel code, and various outgivings from 
the National Recovery Administration have strongly 
suggested that official dissatisfaction is not confined 
to the steel industry. Several members of Congress 
too have let it be known that they are uneasy con- 
cerning this phase of the recovery program. Yet 
industrialists are on strong ground when they insist 
that about the only ben®fit they have received from 
the sundry enactments collectively spoken of as the 
“New Deal” is found in these price controlling privi- 
leges, while on the other hand they have been obliged 
by these same enactments and administrative poli- 
cies under them to shoulder a number of burdens they 
otherwise would not have to bear. It would be a 
serious matter if they are presently required to carry 
the one without the aid of the other. Another situa- 
tion causing uneasiness is the group of proposed 
New York State laws popularly known as the Leh- 
man utilities bills. The legitimate anxiety thus 
aroused was not lessened late in the week by the pub- 
lication of evidence apparently indicating indefens- 
ible tactics in dealing with legislative problems in 
Albany. It would be unfortunate indeed if the 
merits of such questions as the advisability of per- 
mitting municipalities with Federal aid to compete 
without let or hindrance with closely controlled 
private enterprises should be lost to view in the glare 
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of charges of corruption or other malpractices. 
There are also some other very doubtful provisions 
in the bills in question. All such matters should of 
course be considered on their own merits with judg- 
ments unclouded by emotions. The proposed Fed- 
eral stock exchange control law continues to spread 
gloom over important sections of the financial com- 
munity and uneasiness over the business community 
in general, although the week closed without clear 
indications what the final outcome of the debates in 
Washington on the subject will be. Certainly, it is 
apparent that it is highiy desirable that this pro- 
posed bill be materially modified before being 
enacted into law. 
ertibeien 

N° SPECIAL comment is called for by the con- 

dition statement of the 12 Federal Reserve 
banks, other than to note that tendencies reflected 
last week are still in effect. Gold certificates lodged 
by the Treasury with the Federal Reserve banks, 
which now indicate the interest of those institutions 
in the gold stocks of the country, amounted to less 
this week than the known receipts of the metal from 
foreign shores and from American mines. For a 
period of six weeks, up to two weeks ago, the Treas- 
ury placed more certificates with the Reserve banks 
than the equivalent of new metal, and a tremendous 
increase in credit resources, which carried the excess 
reserves of member banks to the prodigious total of 
$1,500,000,000, thus was stimulated. 

The reserve of this policy, shown in last week’s 
statement, is now continued, and in consequence the 
excess reserves of member banks with the Federal 
Reserve institutions are remaining approximately 
at their former level. In place of its former reliance 
upon gold certificate sales to the Reserve banks for 
financing current expenditures, the Treasury is 
drawing upon its war loan deposit accounts with 
banks. In effect, therefore, the Treasury, which 
now appears to be the arbiter of credit conditions in 
the country, has adopted for the time being a more 
nearly neutral policy. Gold certificates of the Re- 
serve System increased slightly more than $10,- 
000,000 in the week covered, or from $4,270,695,000 
to $4,281,197,000. The actual gain in monetary gold 
stocks from imports alone, in the same period, 
amounted to approximately $35,000,000. 

In other respects the condition statement reflects 
only nominal changes. Member banks increased 
their borrowings at the Reserve institutions to a 
small degree, the discounts advancing to $52,579,000 
from $51,412,000 in the preceding week. The market 
demand for bankers’ acceptances still was keen, and 
the Reserve banks permitted an additional $4,000,000 
of their holdings to run off without replacements, 
the total falling to $29,359,000 from $33,250,000. 
The total of United States Government security 
holdings of the Reserve System was unchanged at 
$2,431,886,000 as against the previous figure of 
$2,431,895,000. 

Although total currency in actual circulation in- 
creased by $2,000,000, it is satisfactory to record that 
Federal Reserve bank notes in circulation continue 
to recede. This special currency dropped to $122,- 
743,000 from $143,877,000, while ordinary Federal 
Reserve notes increased to $2,997,036,000. from 
$2,984,943,000. Deposits increased more than $29,- 
000,000, owing to a gain of a nearly like amount in 
Government deposits, and the total is now $3,656,- 
752,000 against the former figure of $3,627,636,000.. 
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Member bank reserve deposits dropped slightly to 
$3,438,948.000 from $3,449,269,000. The total of 
Reserve bank credit outstanding, however, registered 
a small increase of $11,000,000, and is now computed 
at $2,519,000,000. The ratio of total reserves to 
deposit and Federal Reserve note liabilities com- 
bined decreased during the week to 68.2% from the 
former figure of 68.4%. 
lee SE. 
HE foreign trade statement of the United States 
for the month of February shows very little 
change from that for January. Both merchandise 
exports and imports for last month were less than 
those for January but February is a short month. 
Exports were valued at $162,805,000 and imports at 
$132,938,000, the excess of exports amounting to 
$29,867,000. Exports in January amounted to $172,- 
224,000 and imports $135,551,000. Exports for that 
month exceeding imports by $36,673,000. In Feb- 
ruary of last year both exports and imports were 
unusually low in value. This was in part due to 
the very low prices prevailing in the commodity 
markets at that time. Exports a year ago amounted 
to only $101,515,000, while imports of merchandise 
in February of last year were down to $83,748,000. 
It had been a great many years since exports for 
any month were valued at so low an amount as they 
were in February 1933. For the eight months of 
the current fiscal year, from July 1933 to February 
1934 inclusive, merchandise exports from the United 
States were valued at $1,340,693,000 and imports 
$1,125,956,000. The excess of exports was $214,- 
737,000. Exports have exceeded imports in value, 
each of the eight months of the past fiscal year to 
date, excepting only August, for which month im- 
ports were somewhat higher than exports. For the 


same period of the preceding year, July 1932, to Feb- 
ruary 1933, inclusive, merchandise exports were 
$993,108,000 and imports $755,742,000, the excess of 


exports being $237,366,000. The increase in the 
value of exports the current year was $347,585,000 
or 35.1% ; the increase in imports for the same period 
was $370,214,000 or 49.0% higher this year. Much 
of the increase both in exports and imports, re- 
flected the higher prices for practically all com- 
modities in the latest year. February exports were 
in excess of those for a year ago by $61,290,000, or 
60.4%, while the increase in the value of merchan- 
dise imports last month over those of last year was 
nearly as great, amounting to $49,190,000, or 58.7%. 

Exports of cotton last month were smaller than 
in January, as is usually the case, but there was the 
usual large increase in value over February 1933. 
‘Cotton exports for the month just closed amounted 
to 642,935 bales, against 757,469 bales in January 
and 568,667 bales in February 1933. Exports of 
cotton last month were valued at $37,734,097, com- 
pared with $41,482,794 for January of this year and 
only $20,560,566 for February 1933. Cotton exports 
last month averaged $58.69 per bale in value; in 
January the average was $54.77, while for February 
1933, the average was $36.15 per bale. This year’s 
value in February was $22.54 higher per bale than 
in February of last year, an increase of 60.4%. Ex- 
ports other than cotton for the month just closed 
were.valued at $125,071,000 against $80,954,000 for 
February 1933, an increase this year of $44,117,000, 
equivalent to 54.5%. A considerable part of the in- 


crease this year was due to the higher prices now 
prevailing. 
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HE New York stock market this week was sub- 
jected to holiday influences, as well as to the 
numerous legislative and business uncertainties. 
Trading was suspended yesterday (Good Friday), 
and the impending holiday tended to diminish turn- 
over in the earlier days of the week. On other ac- 
counts, also, there was little incentive to an in- 
crease of commitments, and business decreased from 
more than 1,500,000 shares Tuesday to less than 
1,000,000 shares Wednesday, with the turnover on 
Thursday only a little more than 1,000,000 shares. 
The course of trade still appears to be slightly up- 
ward, according to available indices, but the small 
gains reported in such returns as the index of steel 
production are not very encouraging, and there is 
a tendency to await further indications. Adjust- 
ments were achieved, however, in the strike situation 
in some important industries, and largely on this 
account the general course of quotations for shares 
was upward. 

Tendencies on Monday were quite good, as the 
preceding week-end witnessed the successful inter- 
vention of President Roosevelt in the threatened 
strike of automobile factory workers. The adjust- 
ment of this difficulty made it evident that there 
would be no halt in the many industries that supply 
the automobile trade, and a substantial advance in 
securities developed. An almost equally large de- 
cline appeared Tuesday, however, owing to a demand 
by President Roosevelt for stringent regulation of 
securities exchanges. An upward trend was re-estab- 
lished Wednesday, despite the very small dealings, 
and a little further progress was made Thursday. 
Although the course of business played only a small 
role in stock transactions of the week, it is signifi- 
cant that steel production for this week, as reported 
by the American Iron and Steel Institute, decreased 
to 45.7% of capacity, as against 46.8% last week. 
Production of electricity for the entire country as 
reported by the Edison Electric Institute for the 
week ended March 24 amounted to 1,658,389,000 kilo- 
watt hours against 1,650,013,000 kilowatt hours the 
previous week and 1,409,655,000 kilowatt hours for 
the corresponding period of 1933. Carloadings of 
revenue freight last week (March 24) totaled 608,462 
cars as compared with 625,773 cars the preceding 
week, being a decrease of 2.9%. 

Commodity markets followed a contrary tendency 
to that evident in stocks, the general course being 
downward in most sessions. Grains sold slowly 
lower in every session from Monday to Thursday, 
inclusive. Cotton also was soft until Thursday, 
when adoption of the Bankhead crop-limitation bill 
by the Senate occasioned a sharp advance. The bond 
market was unsettled all week, but changes were 
important only in a few sections of the listed market. 
Gilt-edged issues held firmly until Thursday, when 
passage of the bill for veterans’ compensation and 
increased salaries of Government employees over 
the President’s veto caused some irregularity. Spec- 
ulative bonds showed small gains, in keeping with 
the trend of equities. German bonds moved sharply 
lower. The foreign exchange markets reflected few 
new developments, the dollar being maintained much 
at former levels in relation to other currencies. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed on 
Thursday (the Chicago Board of Trade having closed 
yesterday on account of Good Friday being a holi- 
day) at 8614c. as against 8714c. the close on Friday 
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of last week. May corn at Chicago closed on Thurs- 
day at 4814c. as against 505c. the close on Friday 
of last week. May oats at Chicago closed on Thurs- 
day at 3234c. as against 3334e. the close on Friday 
of last week. The spot price for cotton here in New 
York closed on Thursday at 12.20c. as against 12.10c. 
the close on Friday of last week. The spot price 
for rubber on Thursday was 11.00c. as against 10.85c. 
on Friday of last week. Domestic copper was quoted 
on Thursday at 8c., the same as on Friday of last 
week and for preceding weeks. Silver for the week 
has been steady, with little or no change in prices. 
In London the price on Thursday was 19 15/16 pence 
per ounce as against 20 pence per ounce on Friday 
of last week, and the New York quotation was 45.90c. 
as against 46.55c. on Friday of last week. In the 
matter of the foreign exchanges, cable transfers on 
London on Thursday closed at $5.13 as against 
$5.103¢ the close on Friday of last week, while cable 
transfers on Paris closed on Thursday at 6.5714¢. as 
against 6.5934c. the close on Friday of last week. 
Corporate dividend changes for the week were few 
in number, and among the more important of the 
changes may be mentioned the Newmont Mining 
Corp., which on March 27 1934 resumed dividend 
payments on its common stock by the declaration of 
50c. a share; from July 15 1927 to and including 
April 15 1931 quarterly dividends of $1 a share were 
paid, and, in addition, an annual dividend of 5% in 
stock in January of each year from 1927 to and 
including 1930. On the New York Stock Exchange 
58 stocks touched new high levels for 1934 during 
the week and 33 stocks dropped to new low levels 
for the year. On the New York Curb Exchange 39 
stocks reached new high figures for the year, while 
26 stocks touched new low levels. Call loans on the 
New York Stock Exchange again remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 681,510 
shares; on Monday they were 1,275,170 shares; on 
Tuesday, 1,587,010 shares; on Wednesday, 843,475 
shares, and on Thursday, 1,021,330 shares. Friday, 
being Good Friday and a holiday, the Exchange was 
closed. On the New York Curb Exchange the sales 
last Saturday were 165,177 shares; on Monday, 
246,345 shares; on Tuesday, 305,065 shares; on 
Wednesday, 208,340 shares, and on Thursday, 
289,402 shares. 

As compared with Friday of last week, the trend 
of prices in many instances has been toward slightly 
higher levels, with fractional advances at the close 
on Thursday of the present week. General Electric 
closed on Thursday at 215 against 213% on Friday 
of last week; North American at 19 against 19; 
Standard Gas & Electric at 12% against 13; Con- 
solidated Gas of N. Y. at 3914 against 3814; Pacific 
Cas & Elec. at 19 against 1914 ; Columbia Gas & Elec. 
at 1514 against 1534 ; Electric Power & Light at 71, 
against 714; Public Service of N. J. at 3954 against 
3814; J. I. Case Threshing Machine at 7134 against 
7014; International Harvester at 41 against 41; 
Sears, Roebuck & Co. at 44% against 47144; Mont- 
gomery Ward & Co. at 3114 against 3152; Coca-Cola 
“A” at 523% against 517% ; Woolworth at 5034 against 
50; Western Union Telegraph at 5534 against 54%; 
Safeway Stores at 5114 against 52; American Tel. & 
Tel. at 119 against 11814; American Can at 9834 
against 9834; Commercial Solvents at 2814 against 
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2914 ; Shattuck & Co. at 1134 against 11%, and Corn 
Products at 71 against 7134. 

Allied Chemical & Dye closed on Thursday at 150 
against 148 on Friday of last week; Associated Dry 
Goods at 1514 against 15; E. I. du Pont de Nemours 
at 9414 against 93% ; National Cash Register “A” at 
18% against 1914; International Nickel at 281% 
against 2614; Timken Roller Bearing at 3414 against 
33%; Johns-Manville at 554% against 55; Gillette 
Safety Razor at 1034 against 1054; National Dairy 
Products at 153% against 151%4; Texas Gulf Sulphur 
at 363% against 3534 ; Freeport-Texas at 4234 against 
42; United Gas Improvement at 1614 against 16%; 
National Biscuit at 48 against 4214; Continental 
Can at 77% against 7614; Eastman Kodak at 86144 
against 88; Gold Dust Corp. at 20 against 1934; 
Standard Brands at 21\% against 21144; Paramount- 
Publix Corp. ctfs. at 4% against 4%; Westinghouse 
Elec. & Mfg. at 36% against 3714 ; Columbian Carbon 
at 6714 against 6734; Reynolds Tobacco’ class B at 
4014 against 4054; Lorillard at 171% against 16% ; 
Liggett & Myers class B at 90 against 88; Yellow 
Truck & Coach at 55% against 534 bid; Owens Glass 
at 83 against 85; United States Industrial Alcohol 
at 514% against 54144; Canada Dry at 26% ex-div. 
against 2614; National Distillers at 275% against 
287%; Crown Cork & Seal at 2934 against 30, and 
Mengel & Co. at 8% against 85%. 

The steel shares, as in previous weeks, continued 
to register declines, though in a moderate way. 
United States Steel closed on Thursday at 5034 
against 51 on Friday of last week; United States 
Steel pref. at 90 against 91; Bethlehem Steel at 397% 
against 4014, and Vanadium at 2534 against 26%. 
In the motor group, Auburn Auto closed on Thurs- 
day at 525£ against 5214 on Friday of last week; 
General Motors at 373% against 3654; Nash Motors 
at 2534 against 2514; Chrysler at 523% against 5114; 
Packard Motors at 53% against 514; Hupp Motors at 
57, against 534, and Hudson Motor Car at 20% 
against 1914. In the rubber group, Goodyear Tire & 
Rubber closed on Thursday at 34% against 35 
on Friday of last week; B. F. Goodrich at 1544 
against 1534, and United States Rubber at 19%% 
against 19. 

The railroad list for the most part showed frac- 
tional advances as compared with Friday a week ago. 
Pennsylvania RR. closed on Thursday at 34 against 
3352 on Friday of last week; Atchison Topeka & 
Santa Fe at 653% against 6434 ; Atlantic Coast Line 
at 441% against 47; Chicago Rock Island & Pacific 
at 434 bid against 454; New York Central at 3514 
against 355% ; Baltimore & Ohio at 283% against 281, ; 
New Haven at 1814 against 183g; Union Pacific at 
125 against 12514; Missouri Pacific at 5 against 
43, ; Southern Pacific at 2614 against 27; Missouri- 
Kansas-Texas at 1114 against 11; Southern Railway 
at 3134 against 32; Chesapeake & Ohio at 44% 
against 4414; Northern Pacific at 3114 against 3114, 
and Great Northern at 2714 against 2714. 

The oil stocks are irregularly changed for the 
week. Standard Oil of N. J. closed on Thursday at 
447% against 451% on Friday of last week; Standard 
Oil of Calif. at 371% against 3614; Atlantic Refining 
at 30 against 301%. In the Copper group, Anaconda 
Copper closed on Thursday at 14% against 144% on 
Friday of last week ; Kennecott Copper at 19 against 
1834; American Smelting & Refining at 44 against 
4214, Phelps-Dodge at 1534 against 15; Cerro de 
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Pasco Copper at 36 against 33, and Calumet & Hecla 
at 5 against 434. 
—_——@—— 
RADING on all the leading European stock ex- 
changes was very quiet in the four sessions 
of the current week that preceded the extended clos- 
ings for the Easter holiday period. Steadily de- 
creasing activity was the rule on the London, Paris 
and Berlin exchanges from Monday to Thursday, 
inclusive. All the European markets were closed 
yesterday, and business will not be resumed until 
next Tuesday. All the markets were irregular, but 
the London Stock Exchange showed rather better 
results than the Continental markets, owing to favor- 
able company reports and increased estimates of the 
British Government’s budgetary surplus for the 
fiscal year which ends to-day. The tendency on the 
Paris Bourse was generally downward, as a feeling 
of apprehension was occasioned by Premier Dou- 
mergue’s plea to the French people, last Saturday, 
for their support in his efforts to save the country 
from financial catastrophe and the threat of civil 
war. On the Berlin Boerse movements were al- 
ternately upward and downward and net changes 
for the four sessions were unimportant. Much un- 
certainty again prevails on the European markets 
regarding international currency problems. It is 
feared that the few countries still on the gold stand- 
ard may be forced to relinquish their positions, and 
any developments of that nature probably would in- 
duce a further series of experiments. Business in- 


dices in the United Kingdom, however, continue to 
reflect improvement, while official reports of German 
conditions also are favorable. 
France is less happy. 

The London Stock Exchange was quiet but fairly 


The situation in 


firm in the initial session of the week. British funds 
were well maintained, while home rail stocks im- 
proved. A number of good features developed among 
industrial stocks, but South African gold mining 
shares lost a little ground. International securities 
moved upward, with the exception of German bonds, 
which were adversely affected by the various speeches 
in which Dr. Hjalmar Schacht, President of the 
Reichsbank, urged reduction of German indebted- 
ness. In Tuesday’s dealings British funds again 
were steady, but some irregularity developed in other 
sections of the market. Home rail stocks again 
showed small gains, but the industrial group re- 
flected as many losses as gains. The international 
securities dropped as a whole, with German bonds 
weaker than others owing to fears of unfortunate 
developments at the April conference with creditors 
in Berlin. Excellent revenue returns stimulated 
British funds in Wednesday’s trading. Home rails 
rallied after early weakness, while more advances 
than recessions were recorded in the industrial group 
of stocks. South African gold mining shares were 
in good demand, and German bonds recovered part 
of their previous losses. Changes were small in very 
quiet pre-holiday dealings on Thursday. The advance 
in British funds was resumed, and some industrial 
stocks .also showed further gains, but there were 
many issues which lost ground. The international 
section was quiet, with German issues maintaining 
their positions. 

The Paris Bourse was unfavorably impressed by 
Premier Doumergue’s appeal to the country and by 
strenuous efforts on the part of Finance Minister 
Germain-Martin to rally support for the Govern- 
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ment’s economy program. French financial com- 
mentators described these endeavors as a last effort 
to save the franc. Rentes dropped sharply in the 
initial session of the week. Bank stocks improved 
somewhat, but most other equities were depressed. 
In Tuesday’s dealings almost all securities fell stead- 
ily, and losses were severe in a number of issues. 
Rentes were among the heavy losers, while French 
stocks and international securities also were quite 
weak. Optimism regarding Government economies 
gave a more favorable tone to the market Wednesday, 
and rentes moved upward for the first time in many 
days. The market otherwise remained very dull and 
early gains in bank stocks and utility issues were 
lost again as the dealings progressed. Thursday’s 
session was lifeless, as the four-day closing coincided 
with the end of the fortnightly account and there 
was no disposition to enlarge commitments. Rentes 
and French equities moved in a narrow range, but 
international securities tended to improve. 

The Berlin Boerse was very weak in the opening 
session, and prices of some speculative favorites fell 
from 4 to 6 points. Liquidation was occasioned both 
by an unfavorable statement of the Reichsbank, and 
a new law forcing German corporations to invest 
part of their profits in Government loans. Bonds 
were soft, as well as stocks. Early uncertainty on 
Tuesday was followed by a rallying tendency, and 
some of the losses of the previous day were recovered 
in a broad upswing that finally developed. Not all 
issues joined in the forward movement, but the gen- 
eral tone was set by a 3 point recovery in I. G. Far- 
benindustrie shares. Movements were irregular in 
quiet trading on Wednesday. A few issues managed 
to make small further gains, but most securities 
lost ground. The so-called heavy industrial stocks 
were weaker than others. The market was firm 
Thursday, on rumors of an increased dividend on 
I. G. Farbenindustrie shares, this issue advancing 4 
points. Trading otherwise was dull, but many gains 
of a point or two were registered. Fixed-interest 
securities participated in the general improvement. 

peimectggintin 

N A succinct and carefully-drawn resolution, the 
International Chamber of Commerce urges the 
nations of the world to take advantage of the pres- 
ent “propitious opportunity” for a general return to 
currency stability. The need for such action, from 
whatever viewpoint the matter may be considered, is 
argued with force and ability in the resolution, which 
was adopted at Paris, last Sunday, when the Council 
of the Chamber met for its forty-fifth session. The 
de facto currency stability now achieved, it is con- 
vincingly asserted, should be made legal and per- 
manent, since “it would be idle to pretend that world 
conditions have become so stable that all fears of new 
complications have been definitely eliminated.” It 
is also remarked by the Chamber, after long study, 
that one of the most pressing needs for genuine inter- 
national currency stability is a resumption of long 
term lending by the leading capital markets to un- 
developed countries. The resolution was drawn by 
the monetary committee of the Chamber, after care- 
ful consideration of all aspects of the matter by 
the international body. Georges Theunis, former 
Premier of Belgium, and now regent of that coun- 
try’s central bank, is Chairman of the monetary 
committee, which includes also fifteen additional 
bankers, economists and industrialists from nine 

countries. 
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The resolution makes it plain that the Chamber 
is fully conscious of the fact that economic factors 
alone do not suffice to explain the present situation. 
It feels, however, that considerations of a purely 
economic kind are largely at the root of the diffi- 
culties with which the world is struggling. Among 
the economic factors involved, apart from the ques- 
tion of discharging international obligations in 
goods and services, it considers that primary signifi- 
cance attaches to the present instability of a large 
number of currencies, especially since two or three 
of the most important currencies are to be included 
in this category. The Chamber believes that the 
problem of currency instability is inextricably inter- 
woven, both as cause and effect, with all those other 
factors, such as tariff manipulations, quota systems, 
exchange restrictions, sharp cessation of foreign 
lending and debt moratoria, which have so greatly 
affected the volume of international trade in recent 
years. These adverse elements cannot be tackled 
successfully without a solution: of the problem of 
currency stability, it is asserted. 

“In the opinion of the Chamber,” the resolution 
states, “the present moment presents a unique op- 
portunity for taking a decided step forward. The 
era of competitive exchange depreciations, which 
has resulted in such a decided intensification of the 
level of tariff protection, taken in the widest sense 
of the word, has for the moment come to an end. It 
may be said with some confidence that a certain 
natural equilibrium has established itself, in virtue 
of which costs and prices, in those countries in which 
they were previously most out of line with each other, 
have become more adjusted than at any time since 
the onset of the world depression. These adjust- 
ments have, however, taken place while a certain 
number of countries have adhered to the gold stand- 
ard in the sense that they have not, since the onset 
of adverse conditions in 1929, altered the nominal 
gold content of their currencies. This de facto equi- 
librium has, therefore, been arrived at on the tacit 
assumption that no new disturbing factors would 
manifest themselves.” The Chamber, accordingly, 
regards the maintenance of the de facto situation in 
the remaining gold countries as being as important 
to the non-gold countries as to the gold standard 
countries themselves. The firm conviction was ex- 
pressed that it is to the economic interest of the non- 
gold-standard countries to move as rapidly as cir- 
cumstances permit toward a definitive regulation 
of the value of their currencies. Any new wave of 
currency instability would have disastrous conse- 
quences, it is argued, upon the level of gold prices, 
upon international trade and upon international 
good-will. 

It is earnestly urged that the recent improvement 
in business conditions and the consequent change in 
public sentiment have made the world ripe for posi- 
tive action in the sphere of currency reform, where 
governments alone can take decisive steps. The great 
obstacle to recovery has been the fear of what the 
future might bring, it is pointed out. The first and 
most obvious as well as the most considerable of the 
evils which the business man must face is currency 

disorganization. The time appears to have come 
when a further advance could be made and the 
foundation laid for a progressive improvement in 
the future, the resolution holds. While the mode of 
procedure is clearly for governments to determine, 
the Chamber declares that certain fundamental 
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principles for a successful working of a stable inter- 
national standard must be recognized. Certain 
parts of the world are not yet in a condition to raise 
their standard of life without recourse to the capital 
markets of the older and more advanced countries, 
and it is patent, moreover, that if international lend- 
ing is not to result in disastrous losses to bankers 
and investors alike, long term lending must be re- 
stored in place of the short term loans which char- 
acterized the boom and the first two years of the 
depression. The primary condition of a _ whole- 
hearted recognition of these necessities is a general 
realization that interest and sinking fund payments 
can only be effectively liquidated in goods and serv- 
ices, it is remarked. 
—e—_ 
HERE were numerous indications this week 
that the world-wide tendency toward Govern- 
mental control of international trade is developing 
into a headlong race. Severe restrictions on im- 
ports were announced by the German Government, 
while steps toward trade regulation also were taken 
in the United States, Canada and Japan. It is hardly 
to be doubted that the regulatory measures will re- 
sult in further serious inroads on the already sadly 
depleted commerce of the world. The German re- 
strictions were considered necessary because of the 
drain of gold and foreign exchange reserves, which 
has placed the Reichsbank in a precarious position. 
Foreign exchange to be made available to German 
importers in April will be reduced to 35% of the 
original requirements of the firms concerned, as 
against 45% for March. Under subsequent rulings 
temporary embargoes were established by the Reich 
on purchases of foreign textile fibres and foreign 
copper, and control boards were set up to ration 
the available supplies among German industries. 
Spokesmen for the German Government issued warn- 
ings, Tuesday, that Germany may be forced to prac- 
tice dumping of her products abroad on a wholesale 
scale in order to obtain exchange for foreign debt 
service. 

Advancement of American commerce with other 
nations will be sought, under an Executive Order is- 
sued in Washington, last week, by a special adviser 
to President Roosevelt on foreign trade. This of- 
ficial, so far unnamed, will have broad powers to 
negotiate financial arrangements, barter transac- 
tions and other forms of Governmental participa- 
tion in trade agreements. Negotiations may be in- 
itiated with respect to “specific trade transactions 
with any individual, corporation, association, group 
or business agency.” Francis B. Sayre, Assistant 
Secretary of State, declared Monday that the United 
States must abandon its rigid tariff rate policy in 
order to cope with the development of the trade 
bargaining machinery of other nations. In the House 
of Commons, at Ottawa, a Canadian Government 
bill was presented, Monday, whereunder the Govern- 
ment would have sweeping powers to regulate 
domestic and foreign trade of all natural products 
or commodities through a Dominion marketing 
board. Only mineral products would be exempt from 
this arrangement. At Tokio, a suggestion was made 
Monday by Saburo Kurusu, chief of the Foreign 
Office commercial bureau, for a series of trade 
agreements covering not only the chief articles of 
commerce between Japan and the United States, but 
also the commercial relations of the two countries 
with Latin-America. Japan now sells more to Latin- 
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American countries than she can absorb from them, 
it was pointed out, and a three-way trade project, 
with the United States as intermediary, was sug- 
gested in order to solve this problem. 
aetiebedent 
REPARATIONS are speedily being concluded 
for the forthcoming negotiations in Berlin re- 
garding transfers of debt service on German bonds 
held externally, for the period subsequent to June 30 
1934, when the current arrangement expires. An 
announcement made in this city, Wednesday, in- 
dicates that a group of skilled financiers and nego- 
tiators will represent the interests of the American 
holders of German dollar bonds. Creditors’ rep- 
resentatives from all creditor countries will assemble 
at Basle, Switzerland, on April 6, for a preliminary 
discussion, making it likely that a united front will 
develop in the Berlin conferences with representa- 
tives of the Reichsbank and the debtors. When the 
last conference was held in Berlin, during January, 
it was stated that a further meeting would be called 
in April in order to consider the placing of German 
debt transfers on a “contractual basis.” In recent 
weeks Dr. Hjalmar Schacht, President of the Reichs- 
bank, has been conducting a campaign of propaganda 
that is obviously intended to prepare the way for 
substantial reductions in transfers, and possibly for 
reduced interest payments in marks as well. Lessened 
holdings of gold and foreign exchange reserves by the 
Reichsbank have given point to the contentions of 
the Reichsbank President. But German export trade 
appears to be suffering at the moment from an un- 
usual combination of adverse circumstances, and the 
wisdom of any permanent transfer or debt payment 
adjusted on the basis of present figures may well be 
questioned. That all such factors will be borne in 
mind by the creditors’ representatives seems ob- 
vious. 

The Foreign Bondholders Protective Council, of 
which J. Reuben Clark is Acting President, an- 
- nounced on Wednesday that it would be represented 
in the Basle and Berlin meetings by Pierre Jay, a 
member of the Council’s Executive Committee, and 
Laird Bell, a Vice-President of the Council. These 
selections are praiseworthy, as Mr. Jay was in Berlin 
from 1927 to 1930 as the American member of the 
reparations transfer committee, while Mr. Bell at- 
tended the meeting in Berlin last January, at which 
current arrangements for a transfer of an aggregate 
of 76.9% of interest due on German external bonds 
were made. In addition, W. W. Cumberland, who 
was a member of the American delegation at the 
Paris Peace Conference, will be sent to Basle and 
Berlin as the representative of the American bank- 
ing firms concerned in the flotation of German dollar 
bonds. Mr. Cumberland will be assisted by Rogers 
S. Lamont, as legal counsel. Ralph T. Crane, act- 
ing as Chairman of the issue houses, made the an- 
nouncement that Messrs. Cumberland and Lamont 
will proceed to Europe, and he indicated at the same 
time that the meetings will be on the basis of “no 
discrimination in favor of the creditors of any 
country and the cessation of separate agreements.” 
Three conferences on German transfers have been 
held to date, and under the two agreements so far 
made to cover the transfers the German authorities 
found it possible to make arrangements for full 
transfers to Dutch and Swiss bondholders in ex: 
change for enlarged German exports to Holland and 
Switzerland. Such engagements will not be con- 
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tinued after June 30, next, since the terms of the 
forthcoming conference preclude discrimination. 
sapiendetnins 
AREFUL examination of the armaments prob- 
lem is being continued in conversations among 
the leading European Powers, but it becomes ever 
more questionable whether any reduction in arma- 
ments will be achieved. A French note to the British 
Government, published late last week, makes it clear 
that the entire discussion is now in a new phase, 
with the aim of actual disarmament by any country 
virtually abandoned. The General Disarmament 
Conference, which has now been in progress more 
than two years, also appears destined for oblivion, 
and it is quite possible that the Steering Committee 
will prepare the way for dissolution when it meets 
in Geneva on April 10. Proposals now under discus- 
sion in Europe, according to dispatches from leading 
capitals, call for maintenance of their present arma- 
ments by the heavily-armed States, and a measure 
of rearmament by Germany. In return for the con- 
cession on German rearmament, France apparently 
desires extensive assurances of security from Great 
Britain, and possibly from a number of other coun- 
tries as well. There is every indication that the cur- 
rent trend of the discussions is more realistic than 
the former debate regarding the advisability of per- 
mitting Germany to rearm. Official figures on the 
German budget for 1934-35 were made available in 
Berlin, Tuesday, and they include a large increase in 
military appropriations. 

The French note to the British Government dis- 
closed that France is in almost complete disagree- 
ment with the British memorandum of Jan. 29, which 
suggested some disarmament by France and other 
countries that were victorious in the World War, 
and simultaneous rearmament by the Reich. The 
British memorandum stated that reconciliation of 
the French and German viewpoints is essential for a 
general agreement, and with this statement the 
French reply agreed. But the desired solution 
would not be real if it rested on an ambiguity, the 
French remarked, and a number of serious objections 
to the British plan were cited. The essential prob- 
lem remains that of guarantees, and in this connec- 
tion mere general affirmations would be insuf- 
ficient, according to the Paris Government. The 
signatories to any convention, it was stated, “should 
recognize the imperative duty which is laid upon 
them, while adapting the gravity of sanctions to that 
of the infraction revealed by control, to rectify with- 
out delay that infraction by all methods of pressure 
which would be recognized as necessary.” In the 
same way, it should be admitted, the note continued, 
that if established violations endanger the security 
of another State, common action by the Powers 
should be used for the benefit of the threatened 
State to re-establish the disturbed equilibrium. 

In effect, this declaration by the French Govern- 
ment put the matter of guarantees squarely before 
the British Government, and there has been much 
informal debate this week regarding the lengths to 
which the London Government might go in an en- 
deavor to meet the French views. Diplomatic ex- 
changes between the two governments this week re- 
lated to the kind of guarantees desired by France. 
It was indicated Wednesday, in reports from Paris, 
that a new conference to limit armaments may result 
from the current exchanges. Any such discussion 
probably would be held elsewhere than at Geneva, 











Volume 138 


it is suggested, in order to give the League of Na- 
tions armaments provisions an appearance of intact- 
ness. Foreign Minister Louis Barthou, of France, 
visited Belgium last Monday, in order to sound out 
the Brussels Government on the armaments ques- 
tion. A joint communication, issued Tuesday, indi- 
cated a unanimity of views regarding the danger of 
rearmament by Germany. To avert the perils of an 
armaments race, the two governments “considered 
it advisable that an international convention afford- 
ing serious guarantees of execution should be 
reached.” This statement, of course, is quite in line 
with the French note to Great Britain. In Wash- 
ington it was made plain late last week that the 
United States is not prepared to go farther than the 
vague consultation in the event of a threatened 


breach of the peace suggested by President Roose- 
velt last year. 


sich j 
REMIER GASTON DOUMERGUE, of France, 
appealed to his countrymen last Saturday for 
their support in the struggle he is waging to main- 
tain an orderly Government and an unimpaired valu- 
ation of the franc. France, said the Premier, “has 
another Marne to win to restore our financial situa- 
tion and confront all our difficulties.” With obvi- 
ous reference to the Stavisky scandal, M. Doumer- 
gue remarked that justice and a moral housecleaning 
must be hastened, with none to be spared in the 
process. It is indispensable to purify the atmosphere 
if the parliamentary regime is to be saved, he added 
significantly. Maintenance of the current value of 
the franc is indispensable for continued confidence, 
both within and without the country. “The franc 
at four sous must remain untouchable,” the Premier 
declared, “if the French people’s virtue of thrift 
is to be preserved.” A balanced national budget is 
equally a requirement, it was indicated, and this 
must be attained chiefly by governmental economies, 
although some increase in taxation also appears 
unavoidable. Finance Minister Louis Germain- 
Martin gave some indications on Wednesday of the 
methods the French Government will pursue to bal- 
ance the budget and save the franc. Expenditures 
are to be curtailed by 4,000,000,000 francs, chiefly 
through the premature retirement of 60,000 to 80,000 
civil employees, and salary reductions of 5% to 8% 
for those retained. Immediately after this announce- 
ment was made Government employees started to 
organize in protest. Earlier in the week political 
meetings were held at Tours and Toulon, and they 
ended in riotous disorder when the Right and Left 
adherents started fighting. 
stills 
FFICIAL publications in Austria furnished the 
outline, last Sunday, of the “corporative Con- 
stitution,” under which the small Central European 
country is to be governed when the plans of Chan- 
cellor Engelbert Dollfuss and his Heimwehr associ- 
ates are completed. The change from the Republican 
form of rule is a striking one, as the new Constitu- 
tion provides that all laws of the new Fascist State 
“emanate from God Almighty,” whereas the Repub- 
lican Constitution declared that all power emanates 
from the people. “Anything that could recall the 
democratic era is done away with, and those safe- 
guards that are erected are against any possibility 
of the voice of the people being heard,” a Vienna dis- 
patch to the New York “Times” states. “The details 
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of the new Constitution indicated that the new Aus- 
tria would become the most autocratic State in 
Europe,” the report added. Opinions of the Austrian 
people will be expressed at the polls only when the 
Government thinks this advisable, a dispatch to the 
Associated Press indicates. Popular initiative is 
barred and the people will not have the right to 
elect their own Government. A proclamation plac- 
ing the new Constitution in effect is anticipated soon 
after Easter. 

Legislation under the new arrangement may be 
initiated only by the Government, which will be 
advised by four consultative bodies, none of which 
will exercise any control. The State Council of 40 
to 50 members will be appointed by the President. 
The Federal Cultural Council will consist of repre- 
sentatives of churches, religious societies and 
schools. The Federal Economic Council will be 
chosen from business, industrial, financial and agri- 
cultural circles, while the Provincial Council will 
consist of Governors and Finance Ministers from 
the various Provinces. The public will be excluded 
from any sessions of these Advisory Councils. There 
will be a fifth Council, called the Federal Chamber, 
to be chosen from representatives of the first four 
bodies. This Chamber will hold sessions open to 
the public, and it will have power to accept or reject 
measures submitted to it, without argument. The 
place of the Austrian President in this proposed 
regime remains uncertain, but it is suggested in 
most reports from Vienna that President Miklas, 
who was elected President under the Republican 
Constitution, probably will be released from his 
oath to uphold that document when the new Consti- 
tution is promulgated. 

Rare E stars 

UALIFIED Italian voters, who number approxi- 
mately 10,500,000, marched to the polls last 
Sunday, and to an overwhelming degree expressed 
their approval of the Fascist regime headed by Pre- 
mier Benito Mussolini. The result of this national 
election was never in doubt, as only the 400 Govern- 
ment-selected candidates appeared on the roster for 
election to the Chamber of Deputies. Voters were 
asked merely whether they approved or disapproved 
the list of 400 names, and of the 10,041,997 votes 
actually cast, only 15,265 were adverse. The favor- 
able ballots made up the impressive ratio of 99.8% 
of the total cast. In some populous provinces of 
Italy not a single dissenting vote was registered. 
The opponents of Fascism apparently contented 
themselves with refraining from voting. This is indi- 
cated by the circumstances that Milan, among the 
large cities, showed the smallest percentage of votes 
in proportion to the qualified electorate. At the 
last quinquennial election, in 1929, Milan polled the 
largest vote against the Fascist list. The Chamber 
now elected is the twenty-ninth, but it promises to 
be the last, as Premier Mussolini declared some 
months ago that the legislative powers of the Parlia- 
ment are to be surrendered to the new National 
Council of Corporations, which will govern Italy as 
a “corporative State.” Although the election last 
Sunday was little more than a formality, it was made 
the occasion for celebrations and mass meetings of 
Fascisti in all principal cities. The authorities in 
Italy followed the practice, common in dictatorial 
regimes, of describing the results as a demonstra- 

tion of the nation’s faith in its leader. 
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HERE have been no changes the present week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
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Rate tn 
Effeca Date 
Mar .30| Established. 
5 Mar. 23 1933 
3% |Jan. 13 1932 
7 Jan. 3 1934 
4% |Aug. 23 1932 
4 July 18 1933 
Jan. 25 1933 
July 12 1932 
Nov. 29 1933 
June 30 1932 
Jan. 29 1932 
Dec. 20 1933 
Feb. 8 1934 
Sept. 30 1932 
Oct. 13 1933 
Sept. 18 1933 


In London open market discounts for short bills 
on Thursday were 44%, as against 34@13-16% on 
Friday of last week and 74@15-16% for three 
months’ bills, as against 13-16@74% on Friday of 
last week. Money on call in London yesterday was 
34%. At Paris the open market rate remains at 
214% and in Switzerland at 144%. 

caeetices 

HE Bank of England statement for the week 
ended March 28 shows a slight gain of £16,876 
in gold holdings which brings the total to another 
new high of £192,152,872 in comparison with £172,- 
688,160 a year ago. Inasmuch as the gain in gold 
was attended by an expansion in note circulation 
of no less than £9,314,000, reserves fell off £9,297 ,000. 
Public deposits rose £5,346,000 while other deposits 
decreased £12,231,254. The latter consists of 
bankers’ accounts, which decreased £13,087,199, and 
other accounts, which increased £855,945. The 
proportion of reserve to liability dropped to 49.27% 
from 53.06% a week ago; last year the ratio was 
54.05%. Loans on Government securities ex- 
panded £4,205,000 and those on other securities 
fell off £1,784,640. Other securities include dis- 
counts and advances which rose £16.685 and securities 
which decreased £1,801,325. The rate of discount 
is still 2%. Below we furnish a comparison of the 

different items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


Pre- 
vious 
Rate. 


Rate in 
Effeca 
Mar.30 


Date 
Established. 


Oct. 17 1932 
Feb. 16 1933 
June 30 1932 
Dec. 





2% 
5% 


seen 


Xx 


4 
2% 
2 


RN 


NN 
NN 


Sweden... 
Switzerland 


COAnNQ2QQrna 


RS 


22 1931 


NS 
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1934. 
March 28 


1933. 
March 29 


1932. 
March 30 


1931. 
April 3 


1930. 
April 2 





Circulation 


Public deposits 
Other deposits 
Bankers’ accounts - 
Other accounts - . - 
Govt. securities - . .- 
Other securities 
Disct. & advances. 


Reserve notes & coin 
Coin and bullion____ 
Proportion of reserve 


to liabilities 
Bank rate 


£ 

378,779,000 
17,512,000 
131,385,189 
94,468,743 
36,916,446 
77,101,732 
16,677,260 
5,634,269 
11,042,991 
73,373,000 
192,152,872 








49.27% 
2% 


£ 
367,111,600 
21,244,065 
127,804,053 
92,838,083 
34,965,970 
57,737,779 
28,981,223 
11,770,312 
17,210,911 
80,576,560 
172,688,160 


54.05% 
2% 


£ 
360,529,134 
27,230,726 
88,947,089 
54,565,819 
34,381,270 
35,695,906 
62,812,256 
11,725,366 
51,086,890 
35,902 ,657 
121,431,791 


30.90% 
34%% 








£ 
357 ,056 ,936 
17,242,743 
93,481,658 
58,788,220 
34,693,438 
30,349,684 
50,314,011 
24,628,884 
25,685,127 
48,330,251 
145,387,187 


43.64% 
3% 





£ 
357 ,265,456 
18,422,477 
100,192,023 
62,833,897 
37,358,126 
54,021,909 
23,015,858 
10,309,949 
12,705,909 
59,860,036 
157,125,492 


50.46% 
34% 





holdings of 313,982,893 francs. 


——- eo 


HE Bank of France statement for the week 
ended March 23 shows an increase in gold 


The Bank’s gold 


holdings now aggregate 74,365,395,446 francs in 
comparison with 80,623,436,491 francs a year ago 
and 76,831,523,050 frances the year before. 
commercial bills discounted and creditor current 
accounts register increases of 520,000,000 francs and 
1,189,000,000 frances, while advances against secur- 


ities record a loss of 29,000,000 francs. 


French 


Notes in 


circulation reveal a contraction of 366,000,000 frances, 
bringing the total of notes outstanding down to 


80,819 ,911,960 francs. 


A year ago circulation stood 


at 84,233,030,325 francs and the previous year at 


81,782,044 ,235 francs. 


Credit balances abroad and 
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bills bought abroad remain unchanged. The propor- 

tion of gold on hand to sight liabilities stands this 

week at 77.34% as compared with 76.50% last year 

and 69.67% the previous year. Below we furnish 

a comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 


- 





Changes 


for Week. Mar. 23 1934.) Mar. 24 1933.) Mar. 25 1932. 





Francs. Francs. Francs. Francs. 
+313 ,982,893/74,365,395,446 | 80,623 ,436,491|76,831,523,050 
No change. 14,315,519) 2,405,678,976| 3,848,635,589 


5,612,516,868| 4,227,163,108| 4,820,333,859 
No change. 1,056 809,796) 1,980,324,353| 8,783,615,054 
—29,000,000) 2,966 ,543,025| 2,635,329,457| 2,715,643,446 

— 366 ,000,000/80,819,911,960/ 84,233 ,030,325/81,782,044,235 
+ 1,189,000 ,000) 15,336 ,853,904/21,157,850,324/28 488 627,552 


—0.33%, 77.34% 76.507 69.67% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


Gold holdings 
Credit bals. abroad _ 
a French commercial 
bills discounted _ - 
b Bills bought abr’'d 
Adv. agent securs__ 
Note circulation _ __- 
Credit current accts. 
Propor’n of gold on 
hand to sight liab - 


+ 520,000,000 
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HE New York money market was again a dull 
affair this week, no changes in rates occurring 
in any department, while demand for accommodation 
remained at a low ebb. The abnormal credit ease 
was shown again, however, in record low rates at 
which the Treasury awarded two series of discount 
bills on Monday. One series of $50,00,000, due 
in 91 days, was awarded at an average discount of 
only 0.08%, which breaks the record of 0.09% estab- 
lished on this maturity in December 1932. A second 
series of $50,000,000, due in 182 days, was awarded 
at an average discount of 0.19%, and on this rela- 
tively new maturity a record also was established. 
Call loans on the New York Stock Exchange were 
1% for all transactions of the week, whether renewals 
or new loans. In the unofficial outside market loans 
were reported done every day at 34%, or a concession 
of 144% from the official rate. Time loans were also 
unchanged, with demand very small. The total of 
brokers’ loans against stock and bond collateral, 
reported for the week to Wednesday night by the 
Federal Reserve Bank of New York, decreased 
$8,000 ,000. 
soeceiiiiaeg 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% re- 
mained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has been extremely quiet this week, 
practicallly no transactions having been reported. 
Rates are nominal at 34@1% for two to five months, 
and 1@14%% for six months. The demand for com- 
mercial paper has been fairly brisk this week, but 
dealers report a shortage of satisfactory paper has 
greatly curtailed sales. Rates are 1% for extra 
choice names running from four to six months and 
144% for names less known. 
oitiiitioniats 
HE demand for prime bankers’ acceptances has 
been extremely quiet this week, due to the 
shortage of satisfactory paper. Rates are un- 
changed. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
34% bid and 4% asked; for four months, 4% bid 
and 34% asked; for five and six months, 34% bid 
and 54% asked. The bill buying rate of the New 
York Reserve Bank is 4% for bills running from 1 to 
90 days, and proportionately higher for longer ma- 
turities. The Federal Reserve banks’ holdings of 
acceptances fell during the week from $33,250,000 to 
$29,359,000. Their holdings of acceptances for for- 
eign correspondents, however, remain unchanged at 
$4,935,000. Open market rates for acceptances 
are as follows: 
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SPOT DELIVERY. 
——180 Days——- —~-150 Days——- ——120 Days—— 
Bid. Asked. Bid, Asked, Bid. Asked. 
Prime eligible bills. ..........-.. % % % % 
—90 s— -——60 Days— -——30 Days— 
Bid, Asked, Bid. Asked. Bid. Asked, 
Prime eligible bills. ..........-- % 4% % % % % 
FOR DELIVERY WITHIN THIRTY DAYS. 
ND Ss athiniisietinns cvwinmndimneaiainid tanta cihiubitmhieaesuuiadaardes %% bid 
See ROME DORN a on cis wins Suk deel bc cecudcetbl bi deteesede %% bid 
Qe 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate in 
Federal Reserve Bank. Effect on Date Previous 
March 30. Established. Rate. 
Dc ha nnonsedutdcesa 2 Feb. 8 1934 2% 
pO EE ey ee 1% Feb. 2 1934 2 
PRED. 6 osc ceeccsens 243 Nov. 16 1933 3 
ccc coacastndose 2 Feb. 3 1934 2% 
Es hw so wehbuwndess 3 Feb. 9 1934 3% 
as ttn ncenkmoseninwn 3 Feb. 10 1934 3% 
Gd a we a cadnudacucce 2% Oct. 21 1933 3 
cas en scl des nr 2% Feb. 8 1934 3 
SII inn otddtnbdoow 3 Mar. 16 1934 3% 
Rec: 3 Feb. 9 1934 3% 
EE ee ee ee 3 Feb. 8 1934 3% 
FOO 2 Feb. 16 1934 2% 
——- -@ -— 


HE Bank of Germany in its statement for the 
third quarter of March reveals a further decline 

in gold and bullion, the decrease this time being 
20,739,000 marks. Owing to this loss, the Bank’s 
gold holdings now stand at 244,991,000 marks, in 
comparison with 727,356,000 marks last year and 
877,088,000 marks the previous year. An increase 
appears in reserve in foreign currency of 8,532,000 
marks, in silver and other coin of 17,976,000 marks, 
in notes on other German banks of 421,000 marks, 
in advances of 1,859,000 marks, in investments of 
9,000 marks, in other assets of 10,185,000 marks, in 
other daily maturing obligations of 5,503,000 marks 
and in other liabilities of 6,736,000 marks. Notes in 
circulation show a contraction of 63,575,000 marks, 
bringing the total of this item down to 3,322,041 ,000 
marks. Circulation a year ago was 3,196,798,000 
marks and two years ago 4,005,896,000 marks. A 
decrease appears also in bills of exchange and checks 
in the amount of 69,579,000 marks. The proportion 
of gold and foreign currency to note circulation is 
now 8%, as against 26.6% the same period a year 
ago. Below we furnish a comparison of the various 


items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 























Changes 
Jor Week. Mar. 23 1934.| Mar. 23 1933.) Mar. 23 1932. 
Assets— Retchsmarks. | Reichsmarks. | Retchsmarks. | Reichsmarks. 
Gold and bullion —.-_--_- —20,739,000} 244,991,000} 727,356,000; 877,088,000 
Of which depos. abroad No change 26,479,000 66,365,000 76,623,000 
Reserve in foriegn curr- + 8,532,000 17,264,000} 121,948,000} 142,188,000 
Bills of exch. and checks —69,579 ,000| 2,767,737 ,000|2,470,614,000/3,219,323,000 
Silver and other coin_-- +17,976,000| 276,155,000) 288,921,000} 208,696,000 
Notes on other Ger. bks. + 421,000 11,858,000 14,521,000 7,813,000 
EE. = = wm ognn ae + 1,859,000 79,137,000 83,637,C00| 134,869,000 
Investments-_-____---- +9,000| 678,931,000) 401,071,000} 361,753,000 
Other assets._.__._._-. +10,185,000| 521,654,000) 619,229,000} 832,454,000 
Liabilities— 
Notes in circulation - - -- —63,575,000| 3,322,041 ,000/3,196,798,000/|4,005,896 ,000 
Other daily matur. oblig. + 5,503,000} 540,810,000} 362,357,000) 491,453,000 
Other liabilities__._.-- +6,736,000} 141,079,000} 600,726,000) 711,409,000 
Propor. of gold and for’n 
curr. to note circula’n —0.2% 8% 26.6%! 25.4% 
— @——_ 


TERLING exchange is firmer than at any time in 
several weeks. The market, characteristic of 

the Easter season, is extremely dull. Capital move- 
ments are at a minimum and trading is confined to 
limited commercial requirements. Business of nearly 
every description comes almost to a standstill in most 
European countries during Holy Week. In London, 
Paris, and most of the larger cities the exchanges 
remain closed from Friday until Tuesday morning. 
Most of the foreign exchange business in New York 
was transacted before Thursday and the firmness in 
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sterling was attributed largely to American purchases 
of sterling, doubtless with a view to taking gold 
from the London open market. The relative firm- 
ness in the pound results also from the fact that there 
was considerable bear speculation in dollar exchange 
in Paris and London in consequence of President 
Roosevelt’s defeat by Congress on the Independent 
Offices bill. European bankers see in this the possi- 
bility of wholesale credit expansion. Sterling has 
also firmed up slightly in terms of French frances, 
especially in Thursday’s market, when at one time 
the London check rate on Paris went just over 78 
francs to the pound (78.08) for the first time in 
several weeks. The range for sterling this week has 
been between $5.0914 and $5.133¢ for bankers’ sight 
bills, compared with a range of between $5.08% 
and $5.11%4 last week. The range for cable trans- 
fers has been between $5.0934 and $5.1354, compared 
with a range of between $5.09 and $5.117%% a week 
ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States. 

MEAN LONDON CHECK RATE ON PARIS. 





Saturday, March 24__-__.--- 77.41 | Wednesday, March 28_------ 77.53 

Monday, March 26__------- 77.41 | Thursday, March 29__-.---- 77.94 

Tuesday, March 27__------- 77.48 | Friday, March 30._--- Holiday 
LONDON OPEN MARKET GOLD PRICE. 

Saturday, March 24_-___136s. 3d. Wednesday, March 28 _136s. 3d. 

Monday, March 26_-_- 136s. 5d. Thursday, March 29 .135s. 514d. 

Tuesday, March 27___.136s. 344d. | Friday, March 30 ___-Holiday 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, March 24.___.._-- 35.00 | Wednesday, March 28_-_----- 35.00 
Monday, March 26.......-- 35.00 | Thursday, March 29_------ 35.00 
Tuesday, March 27__---.--.-- 35.00 | Friday, March 30_--.-.--- 35.00 


Although sterling went above 78 francs to the pound 
on Thursday, there was no indication of intervention 
by the Britis’: exchange control. The Paris check 
rate opened at 77.687 and closed at 78.08, with the 
average quotation at 77.94. A contributory factor 
in the firmnes3 of the pound with respect to the franc 
was thought to be the drift of capital from Switzer- 
land to London by way of Paris. The higher check 
rate is really without significance, coming as it did 
toward the close of a drifting market when everyone 
was preparing for the holiday observances. Essen- 
tially there is no change in the foreign exchange 
situation from last week. The price of gold in the 
London market has been dcifting lower and the rela- 
tion of the dollar to the pound and to the Continental 
currencies is so close to parity, as represented by the 
London and Paris estimates of dollar value, that 
only banks in the most favored position can import 
gold from Europe to the United States at any profit, 
although the fraction favoring American imports 
has been slightly more advantageous to the New York 
banks this week. It costs about 28 cents an ounce to 
land gold at the assay offices here from London. 
With the price of gold as established by the United 
States Treasury at $35 an ounce, the dollar equiva- 
lent for gold in London has ranged this week between 
$34.75 and $34.65, the latter price occurring on 
Thursday when the London open market price for 
gold fell from 136s. 3d. per ounce to 135s. 5d. 
At the same time London quoted the dollar-sterling 
rate at $5.1354. The dollar equivalent for the London 
price of gold varies with the fluctuations in dollar- 
sterling exchange. In the main Europe feels that 
European gold shipments to this side are practically 
at an end, although the france eased off very con- 
siderably in terms of the dollar and sterling on Thurs- 
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day. Except as the gold is taken from the open 
market and not from central banks, it would seem 
that the United States can not continue to draw gold 
from Europe without serious injury to the countries 
still on the gold basis. According to the Depart- 
ment of Commerce an all-time record for gold 
imports was set in February, when gold imports 
totaled $452,622,000. Further imports since Feb- 
ruary have brought our total abstraction of gold 
from European bank reserves to close to $600 ,000 ,000 
in two months. 

The Bank of England’s gold holdings now stand 
at £192,152,872 and constitute a record. The 
upward movement has been slow. Since the begin- 
ning of the year the metallic reserves of the bank have 
risen only approximately £509,000 and it would seem 
that most of this increase has come from private 
sources. Apparently thus far this year the British 
exchange equalization fund has not resold gold to 
the bank and this is interpreted as indicating the 
satisfaction of the British authorities with their 
present gold holdings. The gold in the Bank of 
England is valued at its old statutory price but its 
present value is approximately 40% greater. 

Money continues in great abundance in Lombard 
Street and rates show practically no changes from 
week to week. A few weeks ago the banking author- 
ities endeavored to keep the three-months’ bill rate 
at 1%, but so great is the glut of funds that even this 
low rate could not be maintained. Call money is in 
supply at 3% to %%. Two-months’ bills are 
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1%%; three-months’ bills, 7%% to 15-16%; four- 
months’ bills, 15-16% to 1%, and six-months bills, 
11-16%. 

On Saturday last there were £230,000 bar gold 


available in the open market, which was taken for 
unknown destinations. On Monday, £150,000 was 
taken for unknown destinations. On Tuesday 
£164,000 was similarly taken. On Wednesday 
£475,000 and on Thursday £620,000 went to unknown 
destinations. On Friday there was no market. The 
Bank of England statement for the week ended 
March 29 shows an increase in gold holdings of 
£16,876, the total standing at £192,152,872, which 
compares with £172,688,160 a year ago and with the 
minimum of £150,000,000 recommended by the 
Cunliffe committee. At the Port of New York the 
gold movement for the week ended March 28, as 
reported by the Federal Reserve Bank of New York, 
consisted of imports of $34,491,000, of which $24,- 
115,000 came from England, $5,378,000 from India, 
$1,825,000 from Canada, $1,744,000 from Holland, 
$1,369,000 from France and $60,000 from Palestine. 
There were no gold exports. The Reserve Bank 
reported a decrease of $700,000 in gold earmarked for 
foreign account. 

In tabular form the gold movement at the Port of 
New York for the week ended March 28, as reported 
by the Federal Reserve Bank, was as follows: 


GOLD MOVEMENT AT NEW YORK, MARCH 22-MARCH 28, INCL. 


Imports. Ezports. 
$24,115,000 from England 
5,378,000 from India 
1,825,000 from Canada 
' 1,744,000 from Holland 
1,369,000 from France 
60,000 from Palestine 


None. 





$34,491,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $700,000 


A footnote to the Reserve Bank’s weekly gold statement reads: ‘‘Im- 
ports from France of $7,366,000 of gold previously acquired and included 
in the monetary gold stock of the United States.’’ 
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The above figures are for the week ended Wednes- 
day evening. On Thursday imports amounted to 
$1,433,100, of which $1,271,700 came from Canada, 
$136,700 from India, $14,100 from Cuba and $10,600 
from Mexico. There were no exports or change in 
gold held earmarked for foreign account. On Friday, 
$121,700 of gold was received from Canada. There 
were no exports or change in gold held under earmark 
for foreign account. 

Canadian exchange has been relatively steady, 
moving at from a slight discount to par and occa- 
sionally fractionally above par. On Saturday last, 
Montreal funds were at a discount of from 1-16% to 
14%, on Monday at from 1-16% to 3-32%, on Tues- 
day at from 1-32% to 4%%, on Wednesday at from a 
discount of 1-16% to par and on Thursday and 
Friday at par. 

Referring to day to day rates, sterling exchange on 
Saturday last was steady in dull trading. Bankers’ 
sight was $5.0914@$5.0934; cable transfers $5.0934@ 
$5.10. On Monday rates were again steady in 
limited trading. The range was $5.0934@$5.1014 
for bankers’ sight and $5.0914@$5.10'% for cable 
transfers. On Tuesday rates softened slightly. 
Bankers’ sight was $5.0934@$5.101%; cable transfers 
$5.0974@$5.10144. On Wednesday sterling was firm. 
The range was $5.0974@$5.1134 for bankers’ sight 
and $5.10144@$5.115% for cable transfers. On Thurs- 
day sterling was steady in dull trading. The range 
was $5.117%4@$5.133% for bankers’ sight and $5.12@ 
$5.1354 for cable transfers. On Friday, Good Fri- 
day, markets were practically at a standstill with 
rates largely nominal. Bankers’ sight was $5.1254@ 
$5.1234 cable transfers $5.1234@$5.13. Closing 
quotations on Friday were $5.1234 for demand and 
$5.13 for cable transfers. Commercial sight bills 
finished at $5.12; 60-day bills at $5.1114; 90-day 
bills at $5.11; documents for payment (60 days) at 
$5.11144, and seven-day grain bills at $5.127%. 
Cotton and grain for payment closed at $5.12 

sinha 

XCHANGE on the Continental countries turned 
easier in Thursday’s trading, while in the earlier 

part of the week there was no decided change from 
last week. French francs were off sharply in Thurs- 
day’s trading, due to the strong demand for sterling 
in Paris not only for French account but for other 
European interests. The decline in the franc was 
particularly marked as the Bank of France statement 
for the week ended March 23 was decidedly the best 
in many weeks. The sudden turn of Europe toward 
sterling is not only an indication of the consistent 
confidence reposed in London as the safest center for 
timid capital but reflects also a certain uneasiness on 
the part of European financial interests as to the 
possibility of untoward political developments which 
might arise during the long Easter holidays. For a 
number of weeks rumors of currency devaluation 
have been renewed in France, Germany, Switzerland 
and in other countries. There can be no doubt 
that the devaluation forces are gaining strength in 
France. The French monetary authorities as repre- 
sented by the Treasury Department and the Bank of 
France are as insistent as ever that the gold value of 
the franc will be maintained at its present level. 
Nevertheless, if the economy policies of the Doumer- 
gue Government are to be carried out, as promised, 
by decrees early in April, deflationary measures must 
be adopted and it is a serious question whether the 
French war veterans _and_other pensionaries‘and {the 
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large body of civil employees will be willing to make 
the sacrifices necessary for successful accomplish- 
ment of a deflationary program. It begins to look 
more difficult for France to maintain the gold stand- 
ard at the present valuation of the unit. The drop 
in the frane against sterling and dollars on Thursday 
would seem to indicate the possibility of a resumption 
of the gold movement from France to London and to 
the United States by way of London. However, 
in view of the seasonal cessation of trading during 
the Easter holidays the action of Thursday’s market 
might easily be over-estimated. France could afford 
if necessary to lose a great deal more gold without 
being compelled to abandon the gold bloc agreement. 
The Bank of France statement for the week ended 
March 23, shows an increase in gold holdings of 
fr. 313,982,893, the total standing at fr. 74,365,395,- 
446, as compared with fr. 80,623 436,491 a year ago. 
The bank’s ratio is at the high figure of 77.34%, 
which compares with 77.67% a week earlier, with 
76.50% a year ago, and with legal requirements of 
35%. The following table shows the relation of the 


leading European currencies still on gold to the United 
States dollar: 
Old Dollar New Dollar 


Parity Parity. Range This Week. 
France (franc).........._.. 3.92 6.63 6.56% to 6.59% 
Belgium (belga).........._- 13.90 25.54 23.29 to 23.36 
Italy (lira)......_.__.______ 5.26 8.91 8.56% to 8.614% 
Germany (mark)____._____- 23.82 40.33 39.54 to 39.74 
Switzerland (franc) ound ae aines 19.30 32.67 32.22 to 32.34 
Holland (guilder)_.._.._____ 40.20 68.06 67.25 to 67.46 


German marks have fluctuated within a narrower 
range this week and are easy in terms of the dollar. 
However, it must be remembered that mark quota- 
tions are highly nominal as the unit is under strict 
Reichsbank control. The mark situation is on the 
whole precarious. It will be recalled that only a few 
weeks ago Dr. Schacht, President of the Reichsbank, 
gave warning of the possibility that Germany might 
limit severely, if not ban, imports of foreign goods 
if the strain on the Reichsbank reserves is not relieved. 
He gave notice that the moratorium would be made 
more extensive. It is well known that Dr. Schacht 
favors a sound currency on a full gold basis as 
represented by old dollar parity of 23.82 when the 
mark was stabilized. He has almost daily reiterated 
his faith in the gold standard and has constantly 
condemned currency inflation, but now in view of 
the renewed devaluation discussions in many countries 
since devaluation of the dollar, a similar agitation 
has been gaining strength in German Government 
circles, and it is a serious question in many well 
informed circles whether Dr. Schacht can overcome 
this opposition. Germany has been losing gold 
steadily in recent weeks. The Reichsbank statement 
for March 23 shows a further loss of 20,739,000 
marks gold during the week, which follows upon 
a loss of 47,185,000 marks the previous week. The 
reserve ratio stands at 8.0%, compared with 8.2% 
on March 15 and 9.4% on March 7. A year ago the 
Bank’s reserve ratio was considered excessively low 
when it stood at 26.6%. The lowest ratio recorded 
by the Bank since the stabilization of the unit was 
7.5% on June 30 1933, just as the transfer moratorium 
was about to take effect. Various items pertaining 
to the German credit situation and to the forthcoming 
meeting of the Reich’s creditors in Basle will be found 
in our news columns. 

The London check rate on Paris closed on Thurs- 
day at 78.08, against 77.35 on Friday of last week. 
In New York sight bills on the French center finished 
on Thursday at 6.57, against 6.5914 on Friday of last 
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week; cable‘transfers at 6.5714, against 6.5934, and 
commercial sight bills at 6.56, against 6.584. 
Antwerp belgas finished at 23.29 for bankers’ sight 
bills and at 23.30 for cable transfers, against 23.34 
and 23.35. Final quotations for Berlin marks were 
39.63 for bankers’ sight bills and 39.64 for cable 
transfers, in comparison with 39.79 and 39.80. 
Italian lire closed at 8.57% for bankers’ sight bills 
and at 8.58 for cable transfers, against 8.5734 and 
8.5814. Austrian schillings closed at 18.95, against 
19.00; exchange on Czechoslovakia at 4.15, against 
4.161%; on Bucharest at 1.0114, against 1.0134; on 
Poland at 18.88, against 18.95, and on Finland at 
2.27, against 2.2614. Greek exchange closed at 
0.93 for bankers’ sight bills and at 0.94 for cable 
transfers, against 0.94 and 0.941%. 


—o— 


XCHANGE on the countries neutral during the 
war presents no new features of impotrance 
from those of recent weeks. The Swiss franc and 
the Dutch guilder are decidedly easier in terms of 
the dollar, although transactions have been extremely 
limited. The ease in both these currencies must be 
largely attributed to the temporary withdrawal of 
funds from Holland and Switzerland for transfer to 
the London market. Swiss and Dutch funds are 
believed to have been prominently engaged in the 
London gold market during the week, and only a 
few days ago the Swiss and Dutch units were easier 
in terms of the French franc. The recent acquisitions 
of gold by the Bank of France are believed to have 
come almost exclusively from these two countries, 
although Berlin has also been shipping gold to Paris. 
One factor in the ease of the guilder was the transfer 
of funds to France in connection with the 100,000,000 
guilder loan extended by Dutch banks to the French 
Treasury. The Amsterdam money market is show- 
ing a tendency to firmness. The private discount 
rate has been raised to 1 5-16% from 144%, the 
latter rate having been in effect since March 12. 
Prime guilder acceptances have been raised to 
1 7-16% from 14%. 

Bankers’ sight on Amsterdam finished on Thursday 
at 67.32, against 67.39 on Friday of last week; cable 
transfers at 67.33, against 67.40, and commercial 
sight bills at 67.30, against 67.37. Swiss francs 
closed at 32.23 for checks and at 32.24 for cable 
transfers, against 32.31 and 32.32. Copenhagen 
checks finished at 22.89 and cable transfers at 22.90, 
against 22.77 and 22.78. Checks on Sweden closed 
at 26.45, and cable transfers at 26.46, against 26.31 
and 26.32; while checks on Norway finished at 25.77 
and cable transfers at 25.78, against 25.61 and 25.62. 
Spanish pesetas closed at 13.6114 for bankers’ sight 
bills and at 13.62 for cable transfers, against 13.64 
and 13.65. 


—— 


XCHANGE on the South American countries pre- 
sents no new features of importance. The South 
American markets are largely at a standstill at this 
season, as the Easter holidays are unusually prolonged 
in the Latin American countries. The nominal quo- 
tation for the Argentine paper peso shows a tendency 
to harden and to follow the trend of sterling exchange. 
The South American units are all under the control 
of Government exchange boards and there is a great 
disparity between these nominal quotations and the 
“unofficial” or “bootleg” market. For instance, the 
official rate for Buenos Aires is around 34, while the 
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unofficial rate in New York has fluctuated this week 
between 25.28 and 25.45, with trading practically at 
a standstill. 

Argentine paper pesos closed on Thursday nominally 
at 34 for bankers’ sight bills, against 34 on Friday of 
last week; cable transfers at 3414, against 3414. 
Brazilian milreis are nominally quoted 8.56 for 
bankers’ sight bills and 8.75 for cable transfers, 
against 8.50 and 8.75. Chilean exchange is nominally 
quoted 10144, against 1014. Peru is nominal at 23.60, 
against 23.60. 


sctpesiibvanas 
XCHANGE on the Far Eastern countries shows 
mixed trends. Trading has been limited as 
even these units are influenced by the course of 
events in London, Paris and Amsterdam. Hong 
Kong and Shanghai have been ruling perhaps a shade 
easier, while Japanese yen are fractionally firmer on 
balance, in sympathy with sterling. Bombay and 
Calcutta move of course in strict sympathy with 
sterling exchange, to which the rupee is legally 
attached at the rate of 1s. 6d. per rupee. 

Closing quotations for yen checks Thursday were 
30.25, against 30.08 on Friday of last week. Hong 
Kong closed at 3834@38 13-16, against 387%%.@ 
38 15-16; Shanghai at 3434, against 34 13-16@34%; 
Manila at 50.35, against 50.35; Singapore at 6014, 
against 60; Bombay at 3834, against 38.60, and 
Calcutta at 3834, against 38.60. 


Lecndiienias 

URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
MAR. 24 1934 TO MAR. 30 1934, INCLUSIVE. 


Country and Monetary, 
Unit. 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 





| Mar. 24. | Mar. 26. | Mar. 27. | Mar. 28. Mar. 29. Mar. 30. 
EUROPE— 1 Fe 





$ 
-189520* 
-232850 
-013250* 
-041486 
-228709 


$ 
-189480* 
-233084 
-013300* 
.041496 
-229158 


5.132083 
-022630 
-065725 
-396371 
.009431 
673483 | 
-296562* 
-085976 
-257800 
-188960 
-046937 
.010045 
-136114 
-264658 
-822515 
-022620 


a ee 
.189520* -189500*) 
.233069 | .233000 | 
.013500* .013500* 
041525 | .041503 
.227676 | .227766 


Austria, schilling.-_-_- .189250* 
Belgium, belga_.____| .233000 
Bulgaria, lev_______- | .013375*) 
Czechoslovakia, krone .041571 | .041531 
Denmark, krone_.._.| .227363 | .227466 
England, pound | 

sterling -_..._..._.|5.094250 |5.097166 (5.098333 5.102750 
Finland, markka- --__- -022450 | -022466 | .022500 | .022520 | 
France, franc___..._- -065851 | .065786 | .065791 | .065790 
Germany, reichsmark. -397207 | .396491 | .396800 | .396642 
Greece, drachma_- ---_. 
Holland, guilder_--__- .673314 | 
Hungary, pengo..._.| .296833* 
BT: Whe cowdbacaca -085720 ° 
Norway, krone... _-| .2 
Poland, zloty__..--_- . 
Portugal, escudo- _-__- J .046760 
Rumania, leu___.-.-- 0 | .010041 
-136446 | .136253 
.262518 | .262636 
.322741 | | -322660 
022625 | -022583 


-189600* 
-232792 
-013425* 





-009425 | .009425 
-672600 
-296666* 
-08567 1 
-255841 
| .189333 


009421 | 
‘672957 | .672778 
.296666*| .296666* 
085730 | .085740 
:256107 , .256250 
-189320 | .189100 
046741 


-009425 ‘ 
-672928 
-296250* 
-085801 
-257481 
.189100 
-046825 
-010029 
-136060 
-264341 
.322442 
.022610 


Switzerland, franc_ -_-_ 
Yugoslavia, dinar---_| 
ASIA— | 
China— | 
Chefoo (yuan) dol'r) 
Hankow(yuan) dol'r| 
Shanghai(yuan)dol'r 
Tientsin (yuan) dol’r, .344166 
Hongkong, dollar__| .384375 | 
India, rupee--.-.....- | .883900 | 
Japan, yen.......... 3 | .300060 
Singapore (S. 8.) dol’ r ; -596875 
AUSTRALASIA— | 
Australia, pound--__- 4.057500 \4. 06 


0000 |4.058750 4.062083 |4.090833 
New Zealand, pound _/4.068333 4.070833 |4.069166 4.072500 |4.101250 


South Africa, pound__'5.032187 |5.039375 5.040312 \s.044875 5.074375 
e NORTE AMER. a 

anada, dollar... __. | 998515 1.000234 
eS eee 999550 .999150 | 
Mexico, peso (silver) _. .277160 | 277160 
Newfoundland, dollar, .995937 | .997812 
. thay AMER.— 

rgent: peso...... . .342200*| 
Brazil, miireis_______ ‘ .085425*| 

.102000* 

802566 *| 


-627000*' 





(022610 | .022640 


.344166 | 
344166 | 
343593 | 


-345833 
-345833 
-344843 
-345833 
-384843 
-383410 


.344583 
1344583 
'343906 
1344583 
.384687 

.383250 


-342500 
-342500 
-341718 
-342500 
-38 1562 
-383300 | .386050 
-300350 | .300090 | .301290 
597500 | .595625 | .600625 


-345833 
-345833 
-344687 
-345833 
-383750 








4.084583 
4.095416 


5.068437 


-999895 
-999550 
-277160 
-997375 


-341800* 
-085412* 
-102000* 
-802400* 
-627000* 





-998463 
-999550 
-277160 

-995875 


| .339866*) 

.)85275* 
¢ -101875* 
Uruguay, peso f .802733*| .802800* 
Colombia, Ss in dct '634900* .628900*) .628900* 


* Nominal rates; firm rates not available 


-998750 
-999550 
-277160 
-996250 | 


.339900* 
085275* 
.101875* 


.999296 
.999550 | 
.277160 
996812 


-340133* 
-085275* 
-101875* 
-802566*) 
-627000* 








iit nll 
Pe following table indicates the amount of gold 
bullion in the principal European banks as of 
Mar. 29 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


Chronicle Mar. 31 1934 





Banks of — 1934. 1932. 1931. 1930. 





£ 

192,152,872 
594,923,163 
16,925,000 
90 ,482 ,000 
76,823,000 
65,711,000 
77,322,000 
66,774,000 
14,635,000 
7,398,000 
6,574,000 


England - - - 
France a__ 
Germany b. 


£ 

157,125,492 
340,406,829 
117,307,150 
98,729,000 
56,131,000 
35,981,000 
33,733,000 
22,439,000 
13,543,000 
9,574,000 
8,145,000 


£ 
145,387,187 
448,931,518 


£ 

121,431,791 
614,652,184 
40,624,050 
89,971,000 
70,975,000 
72,972,000 
71,745,000 
65,435,000 
11,440,000 
8,032,000 
6,559,000) 


1, 203,720,035] 1,279,972,452|1,173,837,035| 989,100,105| 893,114,471 
1202 686.396! 1.276.970.788!1.174.487,546\ 986,034,865! 892,197,404 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,323,950. 


y 
Netherlands 
Net. Beig’m 
Switzerland 
Sweden _ 
Denmark . - 
Norway. . 





Total week - 
Prev. week _ 





























President Roosevelt, the “Brain Trust” 
the New American Revolution. 

The allegations regarding the purposes of the so- 
called “brain trust” which Dr. William A. Wirt, 
superintendent of schools at Gary, Ind., made in a 
memorandum which James H. Rand, Jr., chairman 
of the Committee of the Nation, read into the record 
of a hearing before the House Committee on Inter- 
State Commerce on March 23 have created, as was 
probably expected, a national sensation. Charges 
that some unnamed members of the “trust” had de- 
clared last summer their belief that by “thwarting” 
the recovery that was then in evidence they could 
prolong “the country’s destitution” long enough to 
demonstrate to the American people the necessity of 
Government operation of industry and commerce, 
that financial institutions which had been making 
long-term capital loans were to be destroyed by 
“propaganda” in order to give the capital loan field 
to the United States, that Mr. Roosevelt, who was 
“only the Kerensky of this revolution,” could be 
kept “in the middle of a swift stream,” too strong 
to allow him to turn back or escape, “until we are 
ready to supplant him with a Stalin,” that banking, 
business and labor could be kept quiet and docile 
by public investigations or shares in Government 
contracts or loans, and that propaganda would “in- 
flame the masses against the old social order and 
the honest men as well as the crooks that represent 
that order,” were obviously too startling to be ig- 
nored. The sensational effect of the statement has 
been heightened by Dr. Wirt’s reported willingness 
to support his charges before a Congressional com- 
mittee of inquiry, and by efforts of the press to dis- 
cover the identity of the members of the “brain 
trust” who gave Dr. Wirt his information. 

The first impression made by the allegations is 
that they are fantastic. One naturally wonders why 
members of the “brain trust” should have made Dr. 
Wirt their confidant, why they should have been so 
indiscreet as to blurt out their plans when success 
depended upon keeping their plans under cover, and 
why Mr. Roosevelt, who assuredly possesses more 
than an ordinary measure of intellectual and politi- 
cal acumen, should not have discovered that he was 
being used as a tool by his trusted advisers and 
scheduled for displacement as a weak leader when 
the day of the strong man arrived. Dr. Wirt should 
certainly be called upon to substantiate his state- 
ment and reveal the names of the persons whom he 
has represented as plotters of a revolution. A Con- 
gressional investigation such as is being talked of 
at Washington, however, will be of little consequence 
if it confines itself merely to ascertaining the truth 
or falsity of Dr. Wirt’s assertions. The important 
thing is to determine whether, irrespective of names, 
dates or particular circumstances, the revolutionary 
purpose which he professes to have revealed does in 


and 
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fact exist. There is much reason for thinking that, 
if an investigation were pushed along that line, some 
of Dr. Wirt’s allegations would appear in a different 
light. 

It is difficult to see, in some of the most funda- 
mental parts of the Roosevelt recovery program, 
anything except a wide and deliberate departure 
from principles and practices which hitherto have 
characterized the relations between the Federal Gov- 
ernment and business and trade. Some of these de- 
partures were forecast, with varying degrees of 
clearness or vagueness, in Mr. Roosevelt’s campaign 
speeches. The country knew before November 1932, 
that Mr. Roosevelt, if he were elected, would seek to 
impose some radical restrictions upon the issuance 
of securities and their sale, that he favored the pub- 
lic ownership and control of utilities wherever the 
rates or services of privately-owned companies were 
regarded as unsatisfactory, that he proposed to in- 
terest himself in the loan and credit policies of banks, 
that he intended to bring the Federal Government to 
the aid of embarrassed owners of mortgaged farms 
or homes, and that he meant to do something con- 
siderable for agriculture. The voters were left to 
believe that when the Democratic platform spoke of 
a sound and stable currency it meant the preserva- 
tion of the gold standard, and they received with 
gratification and hope the assurance of relief for 
the unemployed. 

What has actually been done, on the other hand, 
goes far beyond anything that could fairly have been 
looked for when the Administration took office. 
Under the Industrial Recovery Act and its admin- 
istrative agency, the NRA, industries and businesses 
of all kinds have been forcibly organized into groups, 
codes of so-called “fair practice” with specific pro- 
hibitions have been imposed, hours and minimum 
wages have been decreed, and powers of inquisition 
and veto have been arrogated by the Federal Gov- 
ernment over the acts of boards to which the opera- 
tion of the system was in part entrusted. The rela- 
tions between employers and employees have passed 
under Government control, and a particular type of 
union organization has been in practice encour- 
aged at the expense of any other. The direct or 
indirect fixing of prices and conditions of sale has 
been claimed as a Government function, and pressure 
has been exerted to lower prices in some instances 
as a part of the Government’s policy of artificially 
stimulating business. Outside of some small busi- 
nesses and very small communities, no employer can 
to-day open or close his establishment, hire or dis- 
charge his employees, advertise his goods or fix 
their prices without reference to one part or another 
of a vast and intricate mass of regulation which the 
Federal Government has evolved, and which it stands 
ready to enforce, under penalty provisions of the 
Industrial Recovery Act, by “cracking down” on 
whoever is too weak to resist. 

A similar situation obtains in agriculture and the 
varied fields of finance. A drastic reduction of 
wheat, cotton and tobacco acreage has been decreed 
from Washington, and the whole country has been 
subjected to processing and other taxes to reimburse 
farmers for raising smaller crops. A systematic 
plan for taking many millions of acres out of cultiva- 
tion is on the point of being launched, and hundreds 
of millions of Federal money have been poured out 
to refinance private mortgages on urban as well as 
rural property. Under the Tennessee Valley Au- 
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thority the Federal Government has undertaken the 
complete economic and social transformation of a 
great region extending into six States, and is on the 
way to driving private electric power companies out 
of business there by furnishing, through a tax-free 
Federal corporation, electric power at rates with 
which private companies cannot compete. The gold 
standard has been thrown overboard and 40% 
knocked off the value of the dollar, the Federal Re- 
serve System has been shorn of most of its independ- 
ence, the arbitrary exchange of gold for paper cur- 
rency has been enforced under threat of heavy penal- 
ties, and direct Government loans to business and 
industry are on the Administration’s docket. A 
drastic Securities Act has practically put an end to 
the flotation of important capital issues, and the 
stock exchanges seem on the point of subjection to 
a Federal regulation which, under the guise of 
remedying abuses, will seriously impede their legiti- 
mate operations. 

If these things, with others that might be men- 
tioned, do not constitute in all essential respects a 
revolution, it may fairly be asked by what term they 
should be described. It is not, to be sure, a revolu- 
tion of the kind which history has often recorded, 
with barricades and street fighting and all the other 
characteristics of violence or civil war, but it is 
nevertheless a revolution which goes to the heart of 
the American system of government and the char- 
acteristic structure of American society. In place 
of individual freedom and competition, restrained 
only so far as was necessary to prevent gross in- 
justice or oppressive monopoly, we have thorough- 
going and all-but inclusive regimentation by TF ed- 
eral law and Executive fiat. Instead of the time- 
honored recognition of individual, corporate or 
local initiative and responsibility, the country is in- 
vited, when not compelled, to look to Washington 
for authority, to accept Federal planning and con- 
irol, and to depend upon the Federal Treasury for 
grants and loans. It is the application, on a scale 
without precedent in time of peace, of the theory 
that the seat of national wisdom is at Washington, 
and that the function of the people is to obey. 

To what extent the so-called “brain trust” is to 
be held responsible for the revolutionary transforma- 
tion of the American social order that is in progress 
cannot now be determined with precision. The term 
“brain trust,” as commonly used, is a very elastic 
one, embracing everybody from the small knot of ad- 
visers who were associated with Mr. Roosevelt dur- 
ing his campaign to the long list of persons, not pro- 
fessional politicans, who have been assembled at 
Washington to aid in formulating or administering 
the recovery program. Itis matter of common know- 
ledge that the aggregation, however constituted at 
any given time, has not acted as a body, that it has 
been torn by personal and factional differences, and 
that some who enlisted have fallen out and that 
some who at first seemed radical are now accounted 
relatively conservative. There can be no doubt, how- 
ever, that those whose influence has counted for 
most in their particular offices or bureaus or in Ad- 
ministration councils have been political and eco- 
nomic radicals with marked Socialist sympathies, 
that they have embraced the fetich of economic 
planning with its weakening of capitalism and 
restriction of profits, that they have magnified Ex- 
ecutive authority and looked upon the Congress with 
suspicion or tolerance, and that they have done their 
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best to remake the United States according to the 
collectivist and centralized pattern which they have 
evolved. 

If Congress really wants to know how much truth 
there is in Dr. Wirt’s sensational charges, it will not 
stop with questioning and perhaps censuring Dr. 
Wirt but will go on from him to the “brain trust” 
and the whole recovery program. It will try to find 
out whether the recovery program is in accord with 
the American Constitution and American political 
and economic traditions, or whether it is in fact a 
social revolution consciously planned and syste- 
matically pressed. Mr. Roosevelt, meantime, can 
hardly afford to let pass the serious imputations 
which Dr. Wirt’s statement has cast upon him. If 
there is a shadow of foundation for the charge that 
his advisers have been using him, or have fancied 
that they were using him, as a cover for schemes 
of their own, or have seriously contemplated a time 
when the “stream of tendency” would sweep him 
out of sight and bring an American Stalin or any 
other kind of dictator to his place, he should lose 
no time in exposing them and ending their activities 
at Washington. There is need also of some explana- 
tion from him of the responsibility of his advisers, if 
they are responsible, for the Federal usurpation, con- 
solidation of Executive authority and systematic 
interference with industry, business and finance 
which characterize the “new deal,” and which 
threaten, if they are continued, to make our cherished 
republican institutions matters of only historical 
interest and reminders of a freedom that has been 
lost. 








Need for American Investors to Organize. 


Now that authorities at Washington and leaders 
of the American Federation of Labor are, apparently, 
about to assume mastery over industry in the United 
States, it may be well to ask what will be the effect 
upon the flotation of new securities. This question 
appears not to have received due consideration in 
the acute contest which has been waged between 
capital and labor. 

Efforts of labor to gain a strong foothold in man- 
agement without having any financial interest at 
stake are being made against the directors and offi- 
cers of corporations, and the great mass of citizens 
whose savings have made possible the marvelous con- 
struction, equipment and operation of manufactur- 
ing plants in this country have had little or no voice 
in the vital controversy. 

Great and deserving honor and tribute are paid 
to the “Unknown Soldier” as a representative of all 
heroes who sacrificed their lives for their country. 
In the large army of stockholders and bondholders 
whose comparatively small accumulations of capital 
have in the aggregate made possible the tremendous 
industrial advancement in the United States are 
thousands of other heroes practically unknown who 
have toiled, practiced self-denial and otherwise done 
their bit to sustain the honor of Old Glory on land 
and sea. 

Without this loyal support American industry 
could not have attained its present volume and 
efficiency. If the just profits of the stockholder 
are to be eaten up by arbitrary rules fixing wages and 
short hours of work, thus creating a situation where 
there will be little prospect of proper dividends and 
where the chief function of owners will be to meet 
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further demands for capital with an uncertainty 
as to the payment of interest and dividends, what 
incentive will remain for industrious and thrifty 
citizens to hazard investments in enterprises whose 
conduct will be relegated to groups having no invest- 
ment interest at stake? 

The 1932 American Labor Year Book places the 
number of members of the American Federation of 
Labor, including Canadians, at 2,889,550, their voca- 
tions ranging alphabetically from A to U—from 
actors to upholsterers. The chief executive and 
associates are retained in office for many consecu- 
tive years, thus enabling them to become experts in 
handling every angle of the Federation’s affairs, 
gaining knowledge and skill by experience. These 
leaders, directing a well-organized corps year after 
year, gain a degree of efficiency that would not be 
possible if after a few years they were compelled 
to relinquish the reins to a new and moderately 
skilled group of successors. 

Possibly out of developments this year there will 
arise some new association of national scope, magni- 
tude and resources which will undertake to study 
closely the interests of all owners of stocks and bonds 
and act in their behalf. 

At present labor interests are consolidated to a 
very large degree in the representation of the Amer- 
ican Federation of Labor. There exists no organiza- 
tion of stockholders and bondholders which can 
effectively combat the aggressive methods of the 
American Federation of Labor. Industry and busi- 
ness generally have their boards of trade, chambers 
of commerce and manufacturers’ associations. Many 
of the larger industries have associations of their 
own, but none of them is equipped to meet an assault 
such as has been waged by the Federation of Labor, 
especially when its effort has had the ear of the occu- 
pant of the White House and the favor of aggressive 
Senators and Representatives in Congress. 

Encouragement which has been afforded to the 
labor organization by its recent victory over com- 
pany unions and the conduct of elections by em- 
ployees will probably lead to even bolder strokes for 
greater influence and power, which will naturally 
call for more vigorous and effective means of 
defense. 

Co-operation of all investment interests appears to 
be called for lest Justice perish from the Land of 
the Free. Give the investor assurance that his rights 
as an owner or creditor will be respected and capital 
needed to keep American industry on the road to 
further progress will be assured. 








The Course of the Bond Market. 


A short week, on account of the Exchanges closing for 
Good Friday, left the bond market little changed since a 
week ago. Prices strengthened on Saturday and Monday 
and eased off almost imperceptibly later in the week. High 
grade issues, including governments, have remained firm in 
spite of the Congressional vote overriding the President’s 
veto, and restoring veterans’ benefits and part of the Federal 
pay cut. The lower grade rails and utilities showed a slight 
tendency to sell off on Tuesday and Wednesday. Bond 
prices as a whole, however, have remained consistently close 
to the year’s high levels for three weeks. 

U. S. Government issues were up fractionally this week 
and are also near their high mark since the first of the year. 
Excess reserves have remained at high levels, and short-term 
interest rates have continued low. 

Prices of high grade and medium grade railroad bonds 
made very little headway this past week, with closings 
mixed. Chesapeake & Ohio general 414s, 1992, and Chicago 
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Burlington & Quincy, Illinois Division 4s, 1949, closed 


the week unchanged. Great Northern general 7s, 
1936, ended the week at 9654 compared with 96% a week 
ago; Northern Pacific 6s, 2047, at 9934 compared with 
100%. Second and lower grade rails were, in general, 
fractionally higher. Chicago Milwaukee St. Paul & Pacific 
mtge. 5s, 1975, closed the week at 52, up 1 since a week ago; 
Louisiana & Arkansas Ist 5s, 1969, closed at 64 up 4%; 
and Missouri Pacific gen. 4s, 1975, ended the week at 15, 
up 1 point. The Denver & Rio Grande Western bonds were 
active and strong on announcement of a plan to pay part 
interest on the gen. 5s, 1955, the junior bonds showing gains 
of two or more points. 

Industrial bond prices made little net progress in either 
direction in the abbreviated trading of the week. In the 
steel group, Bethlehem 5s, 1936, were unchanged at 102. 
Youngstown Sheet & Tube 5s, 1978, lost 5% to 841%. Among 
the tire and rubber issues, Goodrich 6s were 1% points 
higher at 84 and the 6%s of the same company % point 
lower at 103%. Oils registered mainly fractional changes. 
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lost 4% to 9014; United Drug 5s, 1953, were up 2 to 80, and 
International Cement 5s, 1948, 14 point lower to 87. 

Utility bonds have displayed a moderate amount of un- 
certainty during the week; losses were not pronounced but 
advances were not substantial. The highest grades again 
made the best showing, remaining stationary or making 
fractional advances. Indianapolis Power & Light 5s, 1957, 
were up 1 for the week to 92; Florida Power & Light 5s, 1954, 
were up 2 to 70; Virginia Public Service 5s, 1950, were down 
2% to 6634, and North American Light & Power 5s, 1956, 
were down 1 to 47. 

Movements were small for the most part among foreign 
issues. Argentines held steady, as did Scandinavian, Japan- 
ese, and Polish issues. Continuing last week’s decline, 
German bonds, both corporate and government, showed a 
drop of two or three points on Monday, after which move- 
ments were mixed. Dutch East Indies issues moved erra- 
tically this week. The 6s, 1962, gained 3 4% points on Tuesday, 
after having lost 34% on Monday. 

Moody’s computed bond prices and bond yield averages 





















































Among miscellaneous issues, National Dairy 54s, 1948, are given in the tables below. 
MOODY'S BOND PRICES. MOODY’S BOND YIELD AVERAGES.t 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
VU. 8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1934 Goo. | Domes-| by Ratings. Corporate* by Groups. 1934 120 by Ratings. Corporate by Groups. 30 
Daily | Bonds. tie. Daily | Domes For- 
Averages. dad Corp.*| Aaa, Aa, A. Baa, RR, | P. U. \|Indus. Averages.| tic. Aaa, Aa, A. Baa, RR, P. U. | Indus, | eigns. 
Mar.30 . -|Stock E|xchangije Close/d. Mar. 30__|Stock E|/xchangie Close|d. 
29_.|103.43 | 96.08 |110.98 |103.65 | 94.58 | 79.56 | 97.31 | 89.45 |102.14 29._| 5.00 4.12 4.53 5.10 6.25 4.92 5.46 4.62 7.33 
28..|103.45 | 96.08 {110.79 |103.65 | 94.58 | 79.56 | 97.47 | 89.31 |102.14 28_.| 5.00 4.13 4.53 5.10 6.25 4.91 5.47 4.62 7.36 
27..|103.56 | 96.08 {110.79 |103.82 | 94.43 | 79.91 | 97.62 | 89.45 |101.97 27...) 5.00 4.13 4.52 §.11 6.22 4.90 5.46 4.63 7.39 
26..|103.50 | 96.23 {110.79 |103.82 | 94.58 | 80.14 | 97.94 | 89.59 |101.97 26. 4.99 4.13 4.52 5.10 6.20 4.88 5.45 4.63 7.39 
24..|103.45 | 96.08 |110.79 |103.65 | 94.43 | 79.91 | 97.78 | 89.31 |101.81 24__| 5.00 4.13 4.53 5.11 6.22 4.89 5.47 4.64 7.35 
23-_.|103.32 | 95.93 {110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23..| 5.01 4.15 4.54 6.11 6.24 4.91 5.48 4.64 7.34 
22..|103.29 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.04 |101.81 22..| 5.01 4.15 4.54 §.11 6.24 4.91 5.49 4.64 7.34 
21..|103.40 | 95.93 |110.79 |103.32 | 94.73 | 79.56 | 97.62 | 88.90 |101.97 21..| 5.01 4.13 4.55 5.09 6.25 4.90 5.50 4.63 7.32 
--|103.54 | 95.93 {110.98 |103.32 | 94.73 | 79.45 | 97.62 | 88.90 |102.14 20..)} 5.01 4.12 4.55 5.09 6.26 4.90 5.50 4.62 7.30 
19_.|103.61 | 96.23 |110.98 |103.82 | 94.88 | 79.68 | 98.09 | 89.17 |102.14 19..| 4.99 4.12 4.52 5.08 6.24 4.87 5.48 4.62 7.31 
17-_-|103.65 | 96.70 |111.16 |103.99 | 95.18 | 80.49 | 98.41 | 89.72 |102.30 17..| 4.96 4.11 4.51 5.06 6.17 4.85 5.44 4.61 7.26 
16..|103.52 | 96.70 |111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
15..|103.34 | 96.70 |110.98 |104.33 | 95.33 | 80.37 | 98.57 | 89.59 |102.47 15..| 4.96 4.12 4.49 5.05 6.18 4.84 5.45 4.60 7.23 
14..|103.26 | 96.70 {111.16 |1u4. 95.48 | 80.26 | 98.73 | 89.72 |102.47 14..| 4.96 4.11 4.49 5.04 6.19 4.83 5.44 4.60 7.27 
13..|103.19 | 96.08 |110.98 |103.82 | 94.73 | 79.56 | 97.94 | 89.04 |102.14 13..| 5.00 4.12 4.52 5.09 6.25 4.88 5.49 4.62 7.28 
12..|103.03 | 95.93 |110.79 |103.32 | 94.73 | 79.34 | 97.78 | 88.90 |101.81 12..| 5.01 4.13 4.55 5.09 6.27 4.89 5.50 4.64 7.24 
10_.|103.07 | 95.78 |110.61 |103.32 | 94.43 | 79.11 | 97.47 | 88.63 |101.81 10..| 5.02 4.14 4.55 5.11 6.29 4.91 5.52 4.64 7.26 
9..|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
8_.|102.84 | 95.18 |110.61 |102.47 | 93.85 | 78.32 | 96.85 | 87.96 |101.14 8..| 5.06 4.14 4.60 5.15 6.36 4.95 5.57 4.68 7.26 
7..|102.56 | 95.03 |110.42 |102.30 | 93.55 | 78.66 | 96.85 | 88.10 |100.98 7..| 5.07 4.15 4.61 5.17 6.33 4.95 5.56 4.69 7.23 
6..|102.18 | 95.03 {110.42 |102.14 | 93.40 | 78.77 | 96.70 | 87.96 |101.31 6..| 5.07 4.15 4.62 5.18 6.32 4.96 5.57 4.67 7.25 
5_.|102.06 | 95.03 |110.23 |101.97 | 93.26 | 78.88 | 96.70 | 87.96 |100.31 5..| 5.07 4.16 4.63 5.19 6.31 4.96 5.57 4.70 7.31 
3_.}101.89 88 |110.23 |101.97 | 93.26 | 78.77 | 96.70 | 88.10 |100.65 3..| 5.08 4.16 4.63 5.19 6.32 4.96 5.56 4.71 7.34 
2..|101.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 
1_.|102.01 | 94.58 |110.23 |101.64 | 92.82 | 78.32 | 96.54 | 87.69 |100.17 is 1..| 5.10 4.16 4.65 5.22 6.36 4.97 5.59 4.74 742 
Feb. 23_.|102.34 | 95.18 {110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23..| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
16_.|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16..| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
9._|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.57 
2_.|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2..| 5.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.55 
Jan. 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26_.| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
19_.|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12_.| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 
5..|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 5..| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.55 
1934/ 103.65 | 96.70 |111.16 |104.33 | 95.48 | 80.60 | 98.73 | 89.86 |102.47 Low 1934) 4.96 4.11 4.49 5.04 6.16 4.83 5.43 4.60 7.23 
Low 1934) 99 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934) 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
High 1933)108.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933] 4.96 4.11 4.49 5.04 6.16 4.83 5.43 4.60 7.23 
ioe 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 a 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 | 11,19 
rT. Ago— r. Ago— 
Mar.30°33/101.36 | 75.82 |100.33 | 86.38 | 74.15 | 54.67 | 72.45 | 74.57 | 80.72 etna 6.59 4.73 5.69 6.75 9.19 6.92 6.71 6.15 | 10.90 
2 Yrs.Ago 7Ts.Ago 
Mar.30'32' 95.59 | 72.95 ' 95.33 | 83.23 | 72.36 ' 52.53 | 66.98 | 78.66 | 74.05 Mar.30'32! 6.87 5.05 5.94 6.93 9.55 7.51 6.33 6.76 | 12.83 
































* These prices are computed from average yields on the basis of one ‘‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term issues. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 


Treas 
page 920. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 








Central Bank Loans. 
(Editorial in New York “Times” March 30 1934.] 

The Senate sub-committee on banking has substituted for 
the Administration’s proposed “intermediate credit banks,” 
to function in the 12 Reserve districts under the supervision 
of the respective Reserve banks, a bill authorizing “in excep- 
tional circumstances” loans by the Reserve banks themselves 
to provide industrial working capital. The substitute meas- 
ure is approved by Senator Glass, and opinion at Washington 
seems to be that it will be accepted by the President. In 
its stipulations and safeguards concerning the granting or re- 
discounting of such loans—which are to run as long as five 
years, and therefore do not create “eligible paper” under the 
present Federal Reserve Law—the new bill follows closely 
the language of the bill that it supersedes. Like that measure, 
it authorizes such action only when a sound and established 
industry is unable to obtain the requisite credit from “the 
usual sources.” 

An “industrial advisory committee,” chosen by the Reserve 
Board, will in each district perform the duties of primary 
supervision which in tha original bill were entrusted to the 
directors of the “intermediate bank.” But the Reserve 


banks are responsible for the financing; they are relieved 
from the duty of providing the capital for an “intermediate” 





institution. On the whole, the new proposal would not 
greatly change the nature of the operation. Probably it was 
favored because of the somewhat cumbersome machinery of 
the “intermediate” banks. 

Yet it has to be admitted that the proposed arrangement 
would be not only an innovation, but in some respects a per- 
version, of the purposes of the Federal Reserve. There is 
always the danger that a change in the system’s machinery 
may be introduced and fastened on it purely because of tem- 
porary and wholly abnormal circumstances, whereas the 
provisions of the existing Reserve Law were framed on the 
basic principles of credit and currency, under which the Re- 
serve banks had at all times a distinctive office to perform. 
From this the proposed new duties are a manifest departure. 








The New Glass Bill. 


{Editorial in New York ‘‘Herald Tribune’’ March 30 1934.] 


We referred recently here to the need of a coordinator for 
legislation at Washington. That need is re-emphasized this 
week in the announcement that Senator Glass has brought 
in a new bill providing for the establishment of an inter- 
mediate industrial credit system. It may be recalled that a 


fortnight ago two measures designed to meet this same pur- 
pose—one sponsored by Jesse H. Jones, head of the Recon- 
struction Finance Corporation, and one by Eugene R. Black, 
Governor of the Reserve Board—made their appearancsa 
simultaneously, and that the President let it be known that 
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he favored the Black bill. Now, for reasons which are by no 
means clear, the President is reported to have transferred his 
affections from the Black bill to Senator Glass’s measure. 

As between the Black bill and the Glass bill it seems to us 
that the former is distinctly preferable for at least two 
reasons. In the first place, whereas the Black bill provides 
the funds necessary for the establishment of an intermediate 
credit system by relieving the Reserve Banks of their sub- 
scriptions to the Federal Deposit Insurance Corporation, the 
Glass bill makes no such provision. This means that the 
Reserve banks would have to use their own capital funds, 
which are none too large for the conduct of their own business 
as central banks. 
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More important, however, is the fact that under the Glass 
bill the Reserve banks would themselves be put in the posi- 
tion of lending directly to industry. This, it seems to us, is 
a step in the wrong direction. The function of the Central 
bank is to control the supply of credit through its control 
over the member banks. Anything that serves to take it out 
of this field—to load it down with responsibilities unrelated 
or contradictory to this function—is clearly undesirable. 
There is no more reason why the Reserve System should take 
over the business of furnishing intermediate industrial credit 
than that it should assume the responsibility for furnishing 


agricultural intermediate credit or agricultural mortgage 
credit. 














Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 30 1934. 

Business continued to expand. There was an increase in 
consumer demand despite unseasonal weather in many parts 
of the country. Easter buying exceeded early estimates. 
Industrial activity made a good showing despite a slight 
falling off in steel operations. Electric output was up to 
the highest point since last September, and bituminous coal 
output was above the levels of the winter of 1929-30. More- 
over, lumber production increased to the highest point since 
August, although there was a decline in orders and ship- 
ments. Oil production continued to exceed allowable limits. 
Retail business reached the best volume since the period 
just before Christmas, despite rather unfavorable weather. 
Men’s and women’s wearing apparel were in the best de- 
mand, and there was a good business done in millinery, 
hosiery and men’s furnishings. There was a good sale of 
furniture and rugs. Wholesale business, on the other hand, 
was slower, but buyers appeared to be more confident and 
were buying in larger quantities. Iron and steel were in 
better demand, and with labor problems less pressing the 
outlook is more favorable. The demand from the railroads 
increased. Cotton was rather quiet early in the week, and 
buying was restricted owing to the uncertainties over Wash- 
ington legislation, but later the passing of the Bankhead 
crop control bill, and the overriding of the President’s veto 
infused more life into the market and prices rallied quickly. 
Grain markets were under rather heavy selling pressure 
early in the week, owing to widespread moisture received 
over the Southwest winter wheat belt as well as in the 
Northwest spring wheat belt, but rallies occurred from time 
to time on Washington developments and further talk of 
inflation. Other commodities were generally quiet and 
lower, with cash markets dull in most cases. Coffee showed 
an upward tendency during the week, but demand was rather 
small, reflecting the dullness in the actual market. Sugar, 
after declining early in the week, displayed strength later, 
due to the introduction of a revised sugar bill in Congress. 
Silver prices advanced late in the week on inflation rumors, 
but trading was quiet. Hides and wool showed very little 
activity. Copper was in better demand. Tin advanced to 
the highest price of the year, but there was a lack of con- 
sumer buying. Zinc was dull and somewhat easier. 

The weather was generally stormy, with snow falling last 
Saturday and an almost steady, though not heavy, rainfall, 
with very little sunshine until Thursday, when it was more 
pleasant and spring-like. Moisture was received in the 
winter and spring wheat belts of this country, but it was 
not generally believed to be sufficient to relieve the drouth 
in those areas. The temperatures in New York were higher 
late in the week. To-day it was mild and clear here, with 
temperatures ranging from 39 to 58 degrees. The forecast 
was for fair to-night and Saturday, with not much change 
in temperature. Overnight at Boston it was 32 to 48 de- 
grees; Baltimore, 36 to 54; Pittsburgh, 34 to 60; Portland, 
Me., 34 to 48; Chicago, 34 to 46; Cincinnati, 36 to 64: Cleve- 
land, 34 to 50; Detroit, 32 to 46; Charleston, 54 to 60; Mil- 
waukee, 30 to 36; Dallas, 48 to 68; Savannah, 56 to 62: 
Kansas City, 42 to 72; Springfield, Mo., 48 to 68; St. Louis, 
48 to 66; Oklahoma City, 42 to 74; Denver, 28 to 50: Salt 
Lake City, 44 to 62; Los Angeles, 64 to 82; San Francisco, 
54 to 68; Seattle, 50 to 62; Montreal, 22 to 36, and Winnipeg, 
6 below to 14 above. 


“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Lower During Week of March 27—Monthly 
Average of Prices for March Virtually Unchanged. 

With a loss of 0.8 point for the week, the “Annalist”’ 
weekly index of wholesale commodity prices again declined, 

falling to 107.5 on March 27, from 108.3 (revised) March 20. 

In reporting this, the “‘Annalist”’ said: 

The unsettled industrial situation, and more especially the prospect 
of restrictive legislation regarding both the security and commodity ex- 
changes, were the prime causes of the loss. Reflecting the decline of the 


past fortnight, after the previous advance, the monthly average for March 
was virtually unchanged from February, declining 0.1 point to 108.2. 


THE “ANNALIST” WEEKLY — OF WHOLESALE COMMODITY 
PRICES. 


Unadjusted for Seasonal Variations. (1913—100.) 





Mar, 27 1934.|Mar. 20 1934. 


91.2 92.2 
107.4 
al20.2 
al55.0 
105.0 
113.8 
100.1 
87.0 





86.9 
ies 107.5 108.3 
b All commodities on old dollar basis _- 64.1 a64.5 


* Preliminary. a Revised. b Based on exchange quotations from France, 
Switzerland, Holland, and Belgium. 


THE “ANNALIST” MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES. 














(Monthly Averages of Weekly Figures.) 
Unadjusted for Seasonal Variation. (1913-—100.) 





March 1934. 
92.1 


Feb. 1934. 


91.8 
106.6 


March 1933. 














a All commodities on old dollar basis 65.4 81.4 
a Based on exchange quotations for France, Switzerland, Holland, and Belgium. 
WEEKLY FOREIGN WHOLESALE PRICES INDICES. 
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DAILY SPOT PRICES. 
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Moody’s Daily Index of Staple Commodity Prices Closed 
Unchanged After Decline. 

Prices in the principal commodity markets continued in 
the narrow trading range which has characterized them for 
over two months. Moody’s Daily Index of Staple Com- 
modity Prices closed the short week unchanged at 137.3 
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after dipping to 136.7, the lowest mark since Feb. 1, on 
Wednesday. 

The even balance of conflicting forces was shown by the 
fact that five of the 15 commodities contained in the Index 
showed net gains for the week, six showed net losses, while 
four were unchanged. The largest single change was a 34 
cent improvement in the hide price, while the advances in 
cotton, rubber, silver and cocoa were all of minor importance. 
The declines in the Index calculation were more evenly 
distributed among steel scrap, corn, wheat, wool tops, silk 
and sugar. Hogs, coffee, copper and lead were unchanged. 
Copper has been steady at 8 cents since Feb. 1 and lead at 
3.90 cents since Jan. 2. Wool tops, which had held at 112.5 
cents since Jan. 24, dropped to 110.0 cents during the week. 

The movement of the Index number during the week, 
with comparisons, is as follows: 


Fri., MMe og wehon betwee 137.3|2 Weeks Ago, Mar. 16________.._- 138.4 
Sat., | ra ere ee « 137.9} Month Ago, Feb. 28_.._.....--. 137.8 
DS - BES Beth ccedndesnodaee 137.9| Year ago, are 85.9 
BOA. GR: Ba kedcnsebinn ccbaind 137.0 | 1933 = are rere: 148.9 
c. = 2 eee ee 136.7 7 ee ere 78.7 
Es Ds BO es esau cowed 137.3 | 1934 heh, ge a ap eee 140.4 
Fri., PD. Md ia sae sdb wrung Holiday low, Os t Es Scabamsans 126.0 
Se —_ 


Practically No Change in Wholesale Commodity Prices 
During Week Ended March 17, According to 
United States Department of Labor. 


Wholesale commodity prices remained substantially un- 
changed during the week ended March 17, according to an 
announcement made March 22 by Commissioner Lubin of 
the Bureau of Labor Statistics of the U. S. Department of 
Labor. Present prices are 73.7% of the 1926 average as 
compared with 73.8% for the week ending March 10. We 
further quote Commissioner Lubin’s announcement as follows: 


The index is 22% higher than for the corresponding week of last year 
and 11% above the week of March of two years ago, when the indexes were 
60.4 and 66.5, respectively. The average wholesale price level is 4% above 
that of the first week of January. It is 3% above the high point reached 
during 1933 (Nov. 18), when the index stood at 71.7, and 24% above the 
low point of last year (week ending March 4), when the index was 59.6. 
As compared with the average for the year 1929, the index is down by 
224%%. 

Of the 10 major groups of items covered by the Bureau of Labor Sta- 
tistics five showed a decrease and three an increase, with the farm prod- 
ucts and building materials groups showing no change from the level of 
the week before. 

The largest decrease was shown by the foods group, which declined by 
0.6 of 1%. The index for this group now stands at 67.7% of the 1926 
average. Comparable indexes for the corresponding weeks of March 1932 
and 1933 were 62.4 and 54.8. The subgroup of butter, cheese and milk 
recorded a decrease of 144%. Cereal products also declined slightly. 
Important items in this group showing advances in price were coffee, eggs, 
lard and certain canned and dried fruits. 

The fuel and lighting materials group recorded a decrease of 4% of 1%, 
due mainly to weakening prices of beehive coke and gasoline. Textile 
products, due to weakening prices of certain cotton products as well as silk, 
rayon, burlap and jute, moved downward 0.4 of 1%. 

A decrease of over 2% in hides and skins caused the hides and leather 
Products group to show a fractional decline. The housefurnishing goods 
group also registered a slight decrease during the week. 

The greatest increase was shown by the miscellaneous commodity group, 
which rose by 0.6 of 1%. Cattlefeed prices moved upward by 54%. 
Crude rubber advanced over 8% to the highest average since June 1930 
with present prices over 300% above the low point which was reached 
during the week of July 2 1932. Advancing prices of non-ferrous metals 
and steel scrap were largely responsible for the slight increase in the metals 
and metal products group. ‘The chemicals and drugs group also registered 
a fractional increase. 

For the third consecutive week the group of farm products has remained 
at the same level. Present wholesale prices are nearly 11% above the 
last week of 1933. Important items which showed advances were cotton, 
grains, steers, cows and lambs. On the other hand, potatoes were among 
the items showing declines. Minor fluctuations within the group resulted 
in no change in the index for building materials. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series, weighted according to their relative importance in 
the country’s markets and is based on average prices for the year 1926 
as 100.0. The accompanying statement shows the index numbers of the 
major groups of commodities for the past two weeks, for the weeks of 
March 18 1933 and March 19 1932, monthly averages for March 1930 and 
March 1931 and the average for the year 1929: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 17 


AND MARCH 10 1934, MARCH 18 1933, MARCH 19 1932, YEAR 1929: 
MONTHLY AVERAGES FOR MARCH 1930 AND MARCH 1931. 




















(1926 100.0) 
| | 
lacar. 17.Mar. 10) Mar. 18, Mar. 19 Mar. Onaga Mar. (ar)| Year 
Week Ending— | 1934. 1934. 1933. | 1932. 19 1931. | 1929. 
Farm products Pie ow | 62.0 62.0 43.4 51.6 94.7 | 70.6 104.9 
, RBS SS aah | 67.7 68.1 54.8 62.4 | 94.3 | 77.6 99.9 
Hides & leather prod.| 88.8 89.0 68.1 77.7 103.2 | 87.6 109.1 
Textile products - 76.0 76.3 51.1 58.8 | 84.8 | 70.0 90.4 
Fuel & lighting mat’ ‘18! 72.6 73.0 63.7 69.1 79.4 | 68.3 83.0 
Metals & metal prod. | 86.5 86.4 77.5 80.7 96.6 | 86.4 100.5 
Building materials__| 86.2 86.2 70.1 73.4 93.9 82.5 | 95.4 
Chemicals and drugs} 75.8 75.7 71.5 75.1 91.4 82.9 | 94.2 
Housefurnish’g goods; 82.4 | 82.5 72.3 78.6 | 93.5 88.0 | 94.3 
Miscellaneous - - - - -- 69.2 | 68.8 | 59.3 64.7 80.9 72.0 | 82.6 
All commodities other} | 
than farm products! | 
and foods----.--. | 78.6 78.7 | 66.1 71.2 88.2 | 77.2 | 91.6 
All commodities__' 73.7 73.8 60.4 | 66.5 90.2 76.0 | 95. 3 
——_——_ 


Chain Stores Extend Sales Gains. 
February sales reports of the chain stores indicate that 
trade in that field rather solidly maintained the gains accu- 
mulated in previous months. Total average daily volume 
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increased over the January amount to an extent greater than 
that shown in either of the previous two years, according to 
the current survey issued by ‘‘Chain Store Age”. The survey 
continues: 

Average daily sales in February of the 19 leading chain store companies 
regularly reviewed by ‘“‘Chain Store Age’’ amounted to $6,800,000 This 
compared with $6,552,700 for January this year and $6,120,000 for hon 
ruary 1933. 

The ‘“‘Chain Store Age’’ index of sales for the entire group was equal a. 
approximately 85.2 in February, relative to the 1929-1931 average as 100, 
an increase of 11.6% over the February 1933 level of 76.3. The index 
figure in January this year was 89.0, an increase of 9.6% over the previous 
year. 

Once again the comments of chain store executives stress the favorable 
significance of the broad and fairly even distribution of the sales improve- 
ment. The results in February appear even more favorable than they 
actually are when there is considered the unusually bitter weather en- 
countered in most parts of the Rockies, and which is known to have worked 
great hardship on trade in the more northern localities. 

The only exception to this latter factor were the drug chains which 
customarily thrive on bad weather in converse ratio to the degree of in- 
tensity. Sales of two chains in this division increased 5.8% in February 
over January, whereas last year they showed a drop of 1.4%. The index 
figure for this group was 105.0 in February against 108.3 in January and 
87.3 in February 1933. 

The grocery division also made a good showing in February, due in large 
measure to benefits of substantial price increases. The index figure for 
six chains was 78.5 against 72.5 in February 1933, an increase of 8.3%, 
in January this year above that of the previous year. 

The index for the five-and-ten group was 98.7 compared with 108.2 in 
January and 85.6 in February 1933; that for the shoe group was 88.0 con- 
trasted with 100.0 in January and 71.1 in February 1933. The index for 
the apparel group was approximately 90.0 in February compared with 93.2 

n January and 72.7 in February 1933. 
a 


Freight Car Loadings for Latest Week 26.7% in Excess 
of Same Period Last Year and Also Exceeded Com- 
parable Period in 1932 by 8.4%. 

Loading of revenue freight for the week ended March 24 
1934 totaled 608,462 cars, a decrease of 17,311 cars, or 
2.9%, as compared with the preceding week and an increase 
of 128,503 cars, or 26.7%, over the corresponding period in 
1933. It was also a gain of 47,344 cars, or 8.4%, over the 
comparable week in 1932. Total loadings for the week ended 
March 17 1934 were 38.0% in excess of those for the week 
ended March 18 1933 and 7.0 %over the week ended March 19 
1932. 

The first 16 major railroads to report for the week ended 
March 24 1934 loaded a total of 266,439 cars of revenue 
fréight on their own lines, as against 270,073 cars in the 
preceding week and 206,000 cars in the seven days ended 
March 25 1933. All of these carriers, with the exception of 
the International Great Northern RR., showed substantial 
increases over the 1933 comparable period. This was due 
to the fact that during March 1933 business was adversely 
re ang by the banking holiday. Comparative statistics 

ollow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 















































Loaded on Own Lines | Rec'd from Connections 
Week Ended— Week Ended— 
Mar.24|Mar.17\|Mar.25|Mar.24,Mar.17,Mar.25 
1934. | 1934. | 1933. | 1934. | 1934. | 1933. 
Atchison Topeka & Santa Fe Ry.| 18,622| 18,487) 16,952) 4,427) 4,612) 3,349 
Chesapeake & Ohio Ry-_-__------ 22,335) 23,476] 14,855) 7,387) 7,542) 5,045 
Chicago Burlington & Quincy RR.| 14,611] 14,838} 12,172} 6,208) 6,243] 4,963 
Chicago Mil. St. Paul & Pac. Ry_| 16,706) 17,145} 14,184) 6,362) 6,698) 4,655 
Chicago & North Western Ry_-.-| 14,855| 14,936] 11,545) 9,064) 9,472] 6,302 
Gulf Coast Lines and subsidiaries_| 2,844) 2,850) 2,143) 1,305) 1,249 803 
International Great Northern RR| 3,076) 3,221) 3,522) 1,835) 2,008) 1,539 
Missouri-Kansas-Texas Lines____| 4,350) 4,166) 3,938) 2,469) 2,630) 2,070 
Missouri Pacific RR-_-.-.------ 13,264| 13,342) 11,586) 8,153) 8,329) 5,606 
New York Central Lines-------.- 44,320) 45,122] 32,314) 63,040) 66,789) 40,567 
N. Y. Chicago & St. Louis Ry__-| 4,002} 3,943] 3,136) 9,442) 9,575 g. 037 
Norfolk & Western Ry__-----.-- 19,827| 19,659) 11,475) 3,807) 4,095) 2,908 
Pennsylvania RR. System_-.---- 57,191| 59,014| 44,630) 34,003) 37,551 25.409 
Pere Marquette Ry__.---------| 5,353) 5,574) 3,357 x x x 
Southern Pacific Lines _-.....--- 19,968) 19,206) 15,684 x x x 
TRE SEE bce aiabinm vse ado 5,115) 5,094 ,507| 8,132) 8,303) 6,263 
RL, 25 aks 5. ot heen ae 266 ,439'270,073'206 ,000| 165,634! 175,096\115,516 
x Not available. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 
Week Ended— 
Mar. 24 1934.) Mar. 17 1934.;Mar. 25 1933. 
Chicago Rock Island & Pacific Ry- 19,658 20,176 17,597 
Illinois Central System-_-_-__.-.---- 26,805 26,903 22,304 
St. Louis-San Francisco Ry-.----- 12,437 12,498 10,845 
ep yr 58,900 59,577 50,746 











The American Railway Association, reviewing the week of 
Mar. 17, stated on Mar. 23: 

Loading of revenue freight for the week ended Mar. 17 totaled 625,773 
cars, an increase of 13,371 cars above the preceding week, 172,136 cars 
above the corresponding week in 1933 and 41,014 cars above the correspond- 
ing week in 1932. 

Miscellaneous freight loading for the week of Mar. 17 totaled 227,562 
cars, an increase of 11,120 cars above the preceding week, 76,786 cars 
above the corresponding week in 1933, and 37,554 cars above the corre- 
sponding week in 1932. 

Loading of merchandise less than car load lot freight totaled 166,129 
cars, a decrease of 257 cars below the preceding week but 12,953 cars 

. above the corresponding week in 1933. It was, however, a decrease of 
21,063 cars below the same week in 1932. 
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Grain and grain products loading for the week totaled 31,952 cars, an 
increase of 2,204 cars above the preceding week, 5,202 cars above the 
corresponding week in 1933, and 2,062 cars above the same week in 1932. 
In the Western districts alone grain and grain products loading for the 
week ended Mar. 17 totaled 20,770 cars, an increase of 4,151 cars above 
the same week in 1933. 

Forest products loading totaled 25,164 cars, an increase of 2,312 cars 
above the preceding week, 10,634 cars above the same week in 1933, and 
4,857 cars above the same week in 1932. 

Ore loading amounted to 4,010 cars, an increase of 617 cars above the 
preceding week, 1,524 cars above the corresponding week in 1933, and 743 
cars above the corresponding week in 1932. 

Coal loading amounted to 148,159 cars, a decrease of 83,335 care below 
the preceding week, but increases of 58,882 cars above the corresponding 
week in 1933 and 17,086 cars above the same week in 1932. 

Coke loading amounted to 8,760 cars, a decrease of 1,334 cars below 
the preceding week, but increases of 4,411 cars above the same week in 
1933 and 1,921 cars above the same week in 1932. 

Live stock loading amounted to 14,037 cars, an increase of 2,044 cars 
above the preceding week, and 1,744 cars above the same week in 1933, 
but a reduction of 2,146 cars below the same week in 1932. In the 
Western districts alone, loading of live stock for the week ended Mar. 17 
totaled 11,049 cars, an increase of 1,475 cars above the same week in 1933. 

All districts reported increases for the week of Mar. 17 compared with 
the corresponding week in 1933. All districts also reported increases com- 
pared with the same week in 1932 except the Central Western, which 
reported a small decrease. 


Loading of revenue freight in 1934 compared with the two previous 
years follows: 
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1934. 


2,177,562 
2,308,869 
604,137 
612,402 
625,773 


6,328,743 


1933. 
1,924,208 
1,970,566 

481,208 

441,361 

453,637 


5,270,980 


In the following table we undertake to show also the 
loadings for the separate roads and systems for the week 
ended March 17 1934. During this period only 14 of the 
smaller roads showed decreases as compared with the 
corresponding week last year when the bank holiday was in 
effect. Among the larger carriers showing increases as 
compared with the same week in 1933 were the Pennsyl- 
vania System, the Baltimore & Ohio RR., the New York 
Central RR., the Chesapeake & Ohio Ry., the Southern Ry. 
System, the Louisville & Nashville RR., the Norfolk & 
Western Ry., the Illinois Central System, the Atchison 
Topeka & Santa Fe Ry., the Chicago Milwaukee St. Paul 
& Pacific Ry., the Reading Co., the Chicago & North 
Western Ry., the Chicago Burlington & Quincy RR., the 


1932. 


2,266,771 
2,243,221 
559,479 
575,481 
584,759 


6,229,711 





Fours weeks in January 
Four weeks in February 
Week ended March 3 
Week ended March 10 
Week ended March 17 

















Missouri Pacific RR., the Erie RR. and the Southern Pacific 


Co. (Pacific Lines). 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAR. 17. 





Total Revenue 
Fretght Loaded. 


1933. 


Total Loads Recetved 
Srom Connections. 


1933. 


Ratireads. 





1934. 





Total Revenue 
Freight Loaded. 


Total Loads Recetoed 
from Connections. 











Eastern District. 
Group A— 


Bangor & Aroostook 2,014 

















Group B— 
Delaware & Hudson 
Delaware Lackawanna & West. 


Erie 

Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valiey 


New York Central 
New York Ontario & Western. 


: Pittsburgh Shawmut & Northern 





48,189 





377 
1,078 
6,094 

11 


Chicago Ind. & Louisville 
Cleve. Cin. Chic. & St..Louis_- 


Detroit & Mackinac 
Detroit &. Toledo Shore Line. . 


Detroit Toledo & Ironton 
Grand Trunk W 


3,050 
46,761 
138,138 








32,225 
103,552 





Grand ‘total Eastern District __ 183,471 











Allegheny District. 
Akron Canton & Youngstown... 


& Lake Erie... 
po neaned em of New Jersey. 


788 
14,896 
1,36 


5 
2,549 
1,002 

24,775 

Union (Pittsburgh) -__- aeie 

West Virgi rthern 


0 
3,041 
62,436 





116,634 





Pocahontas District. 


Chesapeake & Ohio 


19,559 
Norfolk & Western 5.070 


15,660 2,642 
850 842 
3,695 385 


39,764 8,948 





31,767 





8,426 
684 
323 
141 

40 

1,343 
464 
273 

6,593 

16,159 
132 


43,156 | 34,578 


3,430 


+425 
20,252 
136 




















39,502 








Group B— 
Alabama Tenn. & Northern--- 
Atlantic Birmingham & Coast.-_ 
Atl. & W. P.—West. RR. of Ala 
Central of Georgia..-.-........ 
Columbus & Greenville 
Florida East Coast 


Georgia & Florida 

Gult Mobile & Northern 
Illinois Central System 
Louisville & Nashville 

Macon Dublin & Savannah... 
Mississippi Central 


Nashville Chatt. & St. Louis--- 
T Central 


456 





38,873 


50,397 


19,541 





Grand total Southern District _- 


73,451 


89,899 


42,002 








Northwestern District. 
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chic. Milw. St. Paul & Pacific. 
Chic. St. Paul Minn. & Omaha- 
Duluth Missabe & Northern-.-- 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 
Ft. Dodge Des M. & Southern. 
Great Northern 


Lake Superior.& Ishpeming... 
Minneapolis & St. Louis 
Minn. St. Paul & 8. 8. Marie... 


Spokane & International 
Spokane Portland & Seattle. .._ 





69,458 





Central Western District. 
Atch. Top. & Santa Fe System. 
Alton 


Bingham & Gartield 

Chicago Burlington & Quin 
Chicago & Illinois Midland--.-. 
Chicago Rock Island & Pacific. 


Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City..-_-. 
Illinois Terminal 


18,487 
2,384 
98 








Louisiana 
Litchfield & Madison 
Midland Valley 





c 
Terminal RR. Assn. of St. Louis 
Weatherford Min.Wells& N.W. 


31 


4,826 
13,673 
37 


63 
7,584 
2,217 
5,769 
3,171 
1,608 

21 











| 49,267 | 39,850 


48,127 | 36,361 











a Estimated. b Not available. c Pennsylvania-Reading Seash: 
Pennayivania RR., and Atlantic City RR., formerly part of Reading 


Seashore Lines include the new consol lidated lines of the West Jersey & 
Co.; 1932 figures included in Pennsylvania Reading 


System and 


Co. 


RR., formerly part of 
figures. 


Seashore 
* Previous week's 





Financial 


Chain Store Sales in New York Federal Reserve Dis- 
trict in February Approximately 12% Above 
February 1933. 


According to the Federal Reserve Bank of New York, 
‘*total February sales of reporting chain store systems in 
the Second (New York) District were almost 12% higher 
than a year previous, the third consecutive increase of 
sizable proportions.”” Under date of March 28 the Bank 
further announced: 


Sales of the grocery chains advanced further above a year previous 
than in any month since September 1930, and average daily sales of the 
shoe chains showed the most favorable year-to-year comparison in nearly 
four years. Sales of the ten-cent, variety, and candy chains also con- 
tinued to be higher than in the corresponding period last year, but on 
an average daily basis sales of the ten-cent and variety chains showed 
slightly smaller increases than in January. Sales of the reporting drug 
chains declined less from a year ago than in any month since February 1932. 

The drug and shoe chains, which have had large reductions in the number 
of units operated during the past year, showed large percentage increases 
in sales per store, while the candy chains, which have increased considerably 
the number of units in operation, reported somewhat smaller sales per 
store than a year ago. The net result for all reporting chains was a larger 
increase in sales per store than in total sales. 


PERCENTAGE CHANGE FEBRUARY 1934 COMPARED WITH 
FEBRUARY 1933. 
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No. of Stores. Total Sales. Sales per Store 
eer —1.7 +6.2 +8.0 
BE cecnteitachebibbanawad —0.6 +11.6 +12.3 
Se Iebiia teh anche ert Acme ane diets aiemasgnias —22.1 —4.8 +22.2 
RR te ak utes ecacininchidiinnih-deith auth week ae —17.9 +5.7 + 28.6 
MI iris th-aen-ch th Minvinsn bs ds asses signe ee —0.1 +25.9 +25.9 
Ga seiGedivensddocdidiewbed +13.2 +3.8 —8.3 

tia serials stitiaes sndiatinie ieteeatiasiel —2.7 +11.8 +14.9 











<i> 
—_ 





Sales of Department Stores in New York Federal Re- 
serve District 644% Higher in February in Com- 
parison with February Last Year. 


“Total February sales of the reporting department stores 
in the Second (New York) District were about 644% higher 
than a year ago,” states the Federal Reserve Bank of New 
York, which said that this is ‘‘a slightly less favorable com- 
parison on an average daily basis than in the previous month. 
Excluding liquor sales, the increase over a year ago amounted 
to approximately 4%.”’ Inits April 1 ‘‘ Monthly Review” the 
Bank also has the following to say regarding department store 
trade in the Second District: 


Sizable advances in sales were reported by the Buffalo and Northern New 
York State department stores; the increase in sales of the Buffalo stores was 
the largest since August 1933, and for the Northern New York State depart- 
ment stores the increase was the largest since October 1928, due partly to an 
unusually large decline in sales in that section in February 1933. The 
increases in sales of the Rochester and Southern New York State department 
stores, on an average daily basis, were about of the same proportions as in 
the previous month, and total sales of the New York City, Syracuse, and 
Bridgeport department stores were well above those of a year ago, although 
on an average daily basis, the increases were not as large as in the preceding 
month. For the remaining localities comparisons with a year ago were less 
favorable than in January. Sales of the leading apparel stores in this Dis- 
trict showed a sizable increase for the third consecutive month. 

The ratio of collections in February to accounts outstanding at the end 
of January averaged higher in 1934 than in 1933 for both department and 
apparel stores. Stocks of merchandise, at retail valuation, showed an even 
larger increase over a year ago than in other recent months. 




















P.C. of Accounts 
Percentage Outstanding 
Change From Jan. 31 Collected 
a Year Agu. in February. 
Locality. 
Stock on 
Net Hand End| 1933. 1934, 
Sales. of Month. 
PE EL cx dacocedebeeetatlickwend +7.0 +26.6 40.2 42.9 
EE I SF Sa a +17.2 +7.8 37.4 36.4 
+9.0 +10.1 41.1 43.3 
+6.4 +3.4 24.1 28.7 
+1.8 +23.0 37.6 37.4 
+9.4 +7.0 28.1 31.2 
+5.4 +0.4 26.3 24.8 
+13.8 Secs Cae eee 
Southern New York State. -_---....._- +13.2 meal iieows dais 
Hudson River Valley District... _- —2.9 ieiaval bs sae Sanay 
ce |, ae a ey eae +6.4 re esd oe 
All department stores. ............-.-. +6.6 +22.0 37.7 39.4 
Ok A a eae ae +12.2 +38.7 37.4 39.6 











February sales and stocks in the principal departments are compared with 
those of a year previous in the following table. 








Chronicle 





2145 


Increase of 45% Reported by New York Federal Reserve 
Bank in Wholesale Trade in February as Compared 
with February Year Ago. 

The Federal Reserve Bank of New York, in its ‘‘Monthly 
Review” of April 1, reports that “during February, total 
dollar sales of the reporting wholesale firms in the Second 
(New York) District averaged 45% higher than a year ago, 
the largest increase since last August.’”’ The Bank adds: 

Sales of the jewelry concerns showed the greatest percentage increase ever 
reported to this Bank, owing in part to the exceptionally low level of sales 
in February 1933. Sales of wholesale grocery firms were 50% higher than 
last year, and even excluding liquor sales, the increase amounted to 30%, 
the largest advance since last summer. In a number of other lines also, 
including shoes, paper, cotton goods, men’s clothing, and diamonds, the 
increases over a year ago were the most substantial since last summer. The 
comparisons for sales of drugs and silk goods were slightly more favorable 
this month than last, but the increases shown by the stationery and hard- 
ware firms were not as large as those reported last month. 

Stocks held by the grocery and hardware firms showed the most sub- 
stantial increases over a year previous yet recorded by this Bank, and stocks 
of diamond and jewelry concerns were reduced less from a year ago than last 
month. The ratio of collections to accounts outstanding at the end of the 
previous month continued to average considerably higher than last year. 




















Percent of 
Percentage Accounts 
Change Outstanding 
February 1934 Jan, 31 
Compared with Collected in 
February 1933. February. 
Commodity. Stock 
Net End of 1933. 1934. 
Sales. Month. 
G PNG iilib wade cncdness neebaiade + 50.3 +66.7 73.7 87.4 
RE GE 6 bi icedctantdcncdseinaswi +42.5 sine 29.4 43.7 
CS BN on abn bs cc ceunneseudbéwie +48.3 nian ti 30.7 34.0 
Gee POU ectadtcndcccedunneauewed —3.7* —29.0* 56.0 53.9 
Ne ea ee en ee Sar ee + 56.0 ettka 29.4 29.2 
Me ndeidbcbactccinctsendssdee dubdie +4,1 +2.8 22.4 22.4 
Se stitk 1s wince a ale ms ween tile +20.5 + 33.9 36.2 32.4 
GET cniacadnugceeddutestwdebooed + 15.2 wewe 51.8 49.4 
PTE Ahidws eae nubEhdennannhaiards +28.3 en oo 40.2 46.0 
aS ictintindbetnkdntncomeasean +51.9 —13.9  pasee 34.6 
POS CBE Eid'n tetncdontscidbintbstbca + 182.3 —26.7 
3%)... oe +45.0 ein 44.8 §2.2 











* Quantity figures reported by the National Federation of Textiles Incorporated, 
sucessor to the Silk Association of America Incorporated; not included in weighted 
average for total wholesale trade. 
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Decrease of 0.2 of 1% Reported by United States 
Department of Labor in Retail Prices of Food 
During Two Weeks Ended Feb. 27. 


Retail food prices remained practically unchanged during 
the two weeks’ period ended Feb. 27 with the general average 
showing a 0.2 of 1% decline according to an announcement 
made March 21 by Commissioner Lubin of the Bureau of 
Labor Statistics of the U. 8. Department of Labor. In 
his announcement Mr. Lubin stated: 


The decline is due to a decrease in the price of six of the 42 items covered 
by the Bureau, namely, fresh eggs, fresh milk, sugar, rolled oats, oranges 
and cabbage. Of the remaining 36 items, 26 showed minor increases and 
10 showed no change. 

The index number for the 2-week period was 108.1% of the 1913 average 
as compared with 108.3% on Feb. 13 and 105.8% on Jan. 30. The present 
index places prices 20% above the low point reached in April 1933, when 
the index stood at 90.4%. It is 19% over the level for a year ago (90.9 on 
Feb. 15 1933) and approximately 1% over the high point for last year 
(Sept. 26 1933) when the index was 107.4. As compared with Feb. 15 
1932, when the index registered 105.3% prices are up by 2%%. 


The following is also from Mr. Lubin’s announcement: 


The index for meats, which rose by 1% showed the largest change of any 
of the three groups, Cereal foods registered a fractional advance, while 
dairy products recorded a drop of 0.8 of 1%. 

Compared with the corresponding period for a year ago, cereal products 
have recorded the greatest increase. They advanced by 28%. Dairy 
products are slightly more than 124% above the level of last year, while 
meats have registered a 9% increase. Compared with prices of two years 
ago cereal products have advanced nearly 15% in contrast with an 8% 
decrease for meats and a decline of 1% for dairy products. 

The general index for all food items has shown an increase of approxi- 
mately 34% since the beginning of the year. Cereal products have risen 
0.7 of 1%, dairy products 64% and meats nearly 7%. 

Important items showing substantial price increases during the two 
weeks’ period were sliced bacon, lard, butter, cheese, potatoes, canned 
Peas and canned corn. Among the important articles showing no change 
in average price were canned salmon, vegetable lard substitute, evaporated 
milk, wheat flour, corn meal, white bread, and onions. 

Prices used in constructing the weighted index numbers of the Bureau 
are based upon reports from all types of retail food dealers in 51 cities and 
cover quotations on 42 important food items. Indexes are based on the 















































Net Sales Stock on Hand average price for the year 1913 as 100%. Comparisons of the current index 
Percentage Change | Percentage Change with the indexes for Feb. 13, Jan. 30, Jan. 16, Jan. 2 1934, Feb. 15 1933, 
Comeatidtan | conned os Feb. 15 1932 and Feb. 15 1929, are shown in the following table: 
February 1933. Feb. 28 1933. INDEX NUMBERS OF RETAIL PRICES OF FOOD. (1913==100.0). 
Woolen goods +16.3 +32.8 
Muscial instruments and radio +15.7 +18.2 1934. Pe. oe. Pe et ae 
Ht lyase ties ane Feb. 27)Feb. 13)Jan. 30|Jan. 16) Jan. 2 
Ne ee dn enchenenniie +7.0 +41.7 
Allfoods......- 108.1 | 108.3 | 105.8 | 105.2 | 104.5 90.9 | 105.3 | 154.6 
Sea er asta +33 tae Cereals. .--.... 143.4 | 143.3 | 142.8 | 142.5 | 142.4 | 112.0 | 125.0 | 164.1 
Books and stationery...-..-.---------- +4.7 421 Meats. ----...- 107.8 | 106.7 | 103.0 | 102.3 | 100.8 | 99.0 | 117.3 | 180.9 
Sahel einscouscnkninnesexnns +3.6 +386 Dairy products_.\ 101.8 | 102.6 | 95.9! 96.0! 95.7! 90.3 102.9! 151.9 
Furniture... ..........------.-.------ +3.2 +27.1 Of the 51 cities covered by the Bureau,{32 showed advances in food prices, 
Wales and ater ctocme,. roe as T nar 3 remained at the level of two weeks ago and 16 showed a decrease. The 
Linens and handkerchiefs - - - ----.-.-.-- —0.9 +28.3 largest advance, amounting to nearly 24%, occurred in Pittsburgh. 
Silverware and jewelry - - ---.--.-.-....- —1.0 +8.0 Baltimore is the only other city showing an increase of 2% or more. The 
Toilet articles aya cs ae Pst ts largest decrease was reported for Los Angeles, where average retail prices 
Home oS Ee ARLE AO —3.0 +16.4 dropped by 3%. Prices in Cleveland, Houston, and Minneapolis remained 
Toys and sporting goods---...........- —6.4 +21.0 at the level of the preceding two weeks. Retail food prices in Washington, 
MID So oo we se cwweccccscocesce= +6.8 +17.3 D. C. were practically unchanged, showing a drop of only 0.1 of 1%. 
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As compared with Feb. 15 1933, all of the cities showed material advances. 
Minneapolis, where food prices have increased by 26 4 %, showed the largest 
advance. The smallest increase was reported for Los Angeles, amounting 
to44%%. In Washington, D. C., the increase has been 174%. 

During the two-year period since Feb. 15 1932, 43 of the cities have shown 
advances ranging from 0.1 of 1% in Milwaukee to 114%% in Buffalo. San 
Francisco and Seattle are the only cities where present prices are at the 
same level as for two years ago, and six cities on the list are lower. In 
Washington, D. C. the increase for the two year period was 3.8%. 

The following table shows the percent change that has taken place in 
each city and the individual food items on Feb. 27 as compared with Feb. 
13 1934, Feb. 15 1933, and Feb. 15 1932: 

CHANGES IN RETAIL PRICES OF FOOD BY CITIES. 
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Percent Change on Percent Change on 
Feb. 27 1934. Feh. 27 1934 
Compared with 1 Compared with 
Cty. City. 
Feb. 15\Feb. 15 Feb. 13)| Feb. 15\Feb. 15\Feb. 13 
1932. 1933. | 1934. i} 1932. | 1933. 1934. 
SS SS EEE } 
Atlanta. ------ +1.8} +18.9| +0.3||Minneapolis..-| +3.2) +26.5 0.0 
Baltimore. - - - - +64) +22.3) +2.0)|Mobile....-.--- +1 .7| +15.9| —08 
Birmingham - - - +3.4| +18.8) +1.3)|Newark..-----| +3.4| +19.9 +0.9 
Boston... ----- +1.4) +15.6) —1.2||NewHaven..-.| +0.6) +19.5) +0.5 
Bridgeport-.- - - - +2.1} +18.7| +1.7||New Orleans. -- +2.0| +19.1 +0.9 
Buffalo - - - - +11.4) 424.2) +0.7||New York__.-- +5.1) +20.0|; —#0.1 
Butte....-----| —8.9| +9.3| —0.1||Norfolk.-.---- —2.5| +21.7| +1.7 
Charleston,S.C.| —2.5) +18.1 —).6|;Omaha-----.--- +3.0| +26.6 +0.4 
Chicago..--.-.-| —2.5| +16.7) —-1.8||Peoria_.------ +3.1| +20.0/ +1.0 
Cincinnati _ - - - - +1.8) +18.1 +0.1|| Philadelphia - - - +7.6| +26.2) +0.2 
Cleveland . - - - - +3.3) +23.8 0.0) | Pittsburgh - - - - - +5.7| +25.2) +2.3 
Columbus - - - - - +6.4| +24.2) +0.1||Portland, Me-- +0.2|} +14.9| +0.5 
ee +2.6| +20.8| —40.3||Portland, Ore..| —1.8) +13.1| +0.2 
a +4.3} +16.3| +0.6||Providence_ - -- +5.0| +18.0} —1.1 
Detroit.......- +8.6| +24.7 +0.5||Richmond - -- -- +3.7| +23.1) +1.1 
Fall River. ---- +0.8| +17.1) —0.6)||Rochester- --.-- +4.0| +22.3) —0.2 
Houston - - - - - - +0.9| +23.9 0.0||St. Louis - - - - -- | +2.4| +22.2) —0.3 
Indianapolis..-| +1.4) +20.8) +0.1||St. Paul_-__- --| +4.1) +22.1) +0.1 
Jacksonville_-__- +4.1) +19.9| —1.6 Salt Lake City - we +19.5| +0.7 
Kansas City - - - +4.4| +16.9| +0.9|\San Francisco-- 0| +12.1) +0.4 
Little Rock -- - - +6.1) +22.9| +0.2||\Savannah----- +3.5| +19.6| 40.6 
Los Angeles....| -——8.7| +4.6| -—3.1||Scranton- -- --- +3.5) +17.9| +0.1 
Louisville - - - -- +5.3) +23.1 +1.8||Seattle......-.- 0.0; +16.2)} —0.1 
Manchester - - - - +4.5| +19.5| +0.1||Springfield, Ill- +4.6| +19.5) +1.5 
Memphis. --.--.- +2.2| +23.1 +1.2|}|Wash’g’n, D.C. +3.8) + 17.5) —0.1 
Milwaukee _ - - - +0.1' +14.8| —4).4''United States -_- +2.7| +18.9| —0.2 
CHANGES IN FOOD PRICES BY COMMODITIES. 
Percent Change on Percent Change on 
Feb. 27 1934 Feb. 27 1934 
Compared with Compared with 
Article. Article. 
Feb. 15\Feb. 15\Feb. 13 Feb. 15|Feb. 15\Feb. 13 
1932. | 1933. | 1934. 1932. | 1933. | 1934. 
Sirloin steak...| —13.2) +1.1} +1.1)||Corn meal__.--. +7.5| +26.5 0.0 
Round steak...| —12.3) +2.9| +0.8)||/Rolled oats....| —14.3) +17.9| —1.5 
Rib roast____-- —16.0} —2.0| +1.0|/Corn flakes_._.| +4.6| +58) +1.1 
Chuck roast..-| —13.2} +0.8) +0.8||Wheatcereal__.| +6.6| +9.0) +1.7 
Plate beef. - - -- —13.5) +2.1 0.0||Macaroni----.-_- —0.6| +6.8) +0.6 
Pork chops_..-| +25.1| +35.8| +0.8||/Rice_........- +6.9| +34.5| +1.4 
Bacon sliced_._.| —6.9)| +16.9)| +2.5)|Beans, navy --- +54) +43.9| +1.7 
Ham sliced_...| —12.0} +13.4| 4-0.9|| Potatoes... .-- +70.6| +934, +3.6 
Lamb, leg of.--| +4.2| +13.9) +1.6)|Onions____.... —33.8) +80.8 0.0 
= eae —13.3} +10.3| +0.4||Cabbage-_----- —9.3| +25.8| —7.1 
Salmon, red, Pork and beans.| —16.9| +6.2 0.0 
canned... .- —26.6| +11.6 0.0||Corn, canned _ - 0.0) +15.3) +2.7 
Milk, fresh_._..| -—1.8| +8.7| —2.6||Peas, ---| +25.0| +31.0) +2.5 
Milk, evapor’d.| —13.9} +3.0 0.0||Sugar.......-.. +1.9| +8.0) —3.5 
Butter... ..... +4.8) +24.5| +2.0)|\Tea_......--- —6.4) +4.3) +08 
Oleomargarine .| —23.0 0.0} +1.6||Coffee__....-. —14.1; —4.3) +08 
Cheese. .....-- —2.1} +12.1| +2.6||Tomatoes, can’d|) +10.5) +22.1 0.0 
Site vwepine +7.4| +31.2| +4.1/|Prumes._...__- +9.8| +25.8) +1.8 
Vegetabic lard Raisins... ...- —18.3) +1.1) +1.1 
substitute...| —12.0) +3.2 0.0||Bananas. -- -_-- —0.4| +40) +1.7 
aes nasinde a +6.7| +20.6| -—7.9||Oranges._.....| —10.0} +2.3) —3.9 
Bread, wheat__| +12.9) +23.4 0.0|| Peaches, canned ween wwe +0.6 
Bread, rye. .--- a alae 0.0|| Pears, canned -_- deci ee oe 
We amon +45.5) +65.5 0.0 
~~ 


Sales of Electricity to Ultimate Consumers Increased 
10% in January—Revenue was 1.1% Higher. 
The following statistics, covering 1,005 of the electric light 
and power industry, were released by the Edison Electric 
Institute on March 15: 


























Month of January 30. 
xKilowatt-hours Generated (Net)— 1934. 1933. Change. 
MRL? 2d ees ea ha ab wieach caked kh owed 4,340,916,000 3,716,098,000 +16.8 
pa SEE Se een ae 2,706,247,000 2,760,835,000 —2.0 
Total kilowatt-hours generated. _______ 7,047,163,000 6,476,933,000 +8.8 
Additions to Supply— 
Energy purchased from other sources --- 197,037 ,000 156,163,000 +26.3 
Net International imports__.........._..- 69,120,000 29,012,000 +138.2 
ES cB ais isliesd Cate thie ws tos ob is oe 266,157,000 185,175,000 +43.7 
Deductions from Supply— 
Energy used in electric railways departments 66,273,000 75,191,000 —11.9 
Energy used in electric & other departments 115,889,000 106,020 ,000 +9.3 
GREE RN er Se Re a pF UE 182,162,000 181,211,000 +0.5 
Total energy for distribution. __._...______ 7,131,158,000 6,480,897,000 +10.0 
Energy lost in transmission, distribution, &c. 1,220,349,000 1,108,331,000 +10.1 
Kilowatt-hours sold to ultimate consumers__ 5,910,809,000 5,372,566,000 +10.0 
Sales to Ultimate Consumers (KWH .)— : 
TOTES BUR VIBD ooo nsw ec wsesucnsena 1,243,962,000 1,205,634,000 +3.2 
Commercial—Small light and power (retail). 1,162,345,000 1,120,762,000 +3.7 
Large light and power (wholesale) -----_- 2,748,258,000 2,342,924.000 +17.3 
Municipal street lighting_-_.._........___- 222,070,000 234,326,000 —5.2 
Railroads—Street and interurban --_--_-____- 396 ,054 ,000 360 ,586 ,000 +9.8 
ee eae 61,517,000 48,879,000 +25.9 
Municipal and miscellaneous - - - - - - ----_-_- 76,603,000 59,455,000 +28.8 
Total sales to ultimate consumers -- - - __ 5,910,809,000 5,372,566,000 +10.0 
Total revenue from ultimate consumers.... $162,070,400 $160,279,300 +1.1 
—12 Months Ended Jan. 31— P.C. 
x Kilowatt-hours Generated (Net)— 1934. 1933. Change. 
a ee ee ng eee em mwa 48 051,338,000 45,294 ,044,000 +6.1 
Bee CI ac kon amhkvesckdooccunwhe 31,536,558 ,000 30,880,557 ,000 +2.1 
Total kilowatt-hours generated - - - - - __- 79,587,896,000 76,174,601,000 +4.5 
Purchased energy (net)-.........------.-- 2,975,240,000 2,797,741,000 +6.3 
Energy used in electric ry. and other depts._ 1,903,374,000 2,061,069,000 —7.7 
Total energy distribution._.........--_-_- 80,659,762,000 76,911,273,000 +4.9 
Energy lost in transmission, distribution, &c.14,367,911,000 13,661 ,937,000 +5.2 
Kilowatt-hours sold to ultimate consumers _ _66,291,851,000 63,249,336 ,000 +48 
Total revenue from ultimate consumers ---_$1,775,206,700 $1,817,885,600 —2.3 
Important Factors— 
Per cent of energy generated by water power 39.7% $40.5% pret 
Average pounds of coal per kilowatt-hour- __ 1.45 1.49 aeaw 
Domestic Service (Residential Use)— 
Aver. ann. consumption per customer (kwh.) 605 599 +1.0 
Average revenue per kilowatt-hour (cents) _ 5.48 5.58 +1.8 
Average monthly bill per domestic customer $2.76 $2.79 —1l1.1 
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Bastc Information as of Jan. 31. 1933 
Generating capacity (kilowatt)—Steam 24,223,000 
WT I ER Ah oka bi chebineeinedoe as . 8,902,800 
ERS Er RR. Be 52, 458 ,900 
Total generating capacity in kilowatts__.____.________ 33,499,700 33,584,700 

Number of Customers— 

Farms in Eastern area (included with domestic)__.._____- (505,545) (502,985) 
Farms in Western area (included with commercial, large)... (207,997) (203,321) 
OE Sain chi tekdbonth ac tipdndbsnmekaaoweaee 20,025,830 19,788,367 
Commercial—Smaill light and power. __........________- 3,690,462 3,664,106 
ee ee ee eae 523,893 543,702 
Al: other ultimate consumers__................-.-.---- 66,929 69,933 
ee Ce CR. i nd.ck snes dtctsosennaexe 24,307,114 24,066,108 


x As reported by the U. S. Geological Survey with deductions for certain plants 
not considered electric light and power enterprises. 
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National Fertilizer Association Reports Slight Decline 
in Wholesale Commodity Prices During Week of 
March 24. 

Wholesale commodity prices weakened slightly during 
the week ended March 24 according to the index of the Na- 
tional Fertilizer Association. This index, based on 476 
quotations, declined one point during the week. The 
latest index number is 71.2. A week ago the index stood at 


71.3, a month ago at 71.2, and a year ago at 56.7. (The 
three year average 1926-1928 equals 100.) During the 
preceding week the index declined four points. Under date 


of March 26 the Association further announced: 


During the latest week four groups advanced, four declined, and six 
showed no change. The declining groups were foods, textiles, fats and oils, 
and miscellaneous commodities. Fuel, grains, feeds and livestock, and 
chemicals and drugs were higher. The largest gain was shown in grains, 
feeds and livestock, and foods, textiles, and fats and oils showed fairly 
large losses. During the preceding week four declined, seven advanced, 
and three showed no change. Of the four groups that declined last week, 
three again declined during the latest week. 

Prices for 26 individual commodities declined while 14 advanced during 
the latest week. During the preceding week there were 23 declines and 32 
advances. ‘Two weeks ago there were 20 declines and 21 advances. Im- 
portant commodities that declined during the latest week were cotton, lard, 
butter, eggs, sugar, potatoes, wheat at Chicago, heavy hogs, heavy melt- 
ing steel, silver, gasoline, coffee, and rubber. Advances were shown in 
the prices for corn, oats, wheat at Minneapolis, feedstuffs, choice cattle, 
lightweight hogs, fuel oil, tankage, and glycerine. 

The index numbers and comparative weights for each of the 14 groups 
listed in the index are shown in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 
































Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Mar. 24| ceding | Month Year 
Total Inder. 1934. Week Ago. Ago. 
23.2 I oa i dilied nebeska enna wae 71.6 72.2 72.5 56.5 
16.0 | EER ee A 68.0 67.9 67.7 51.8 
12.8 Grains, feeds and livestock_.| 55.3 54.6 54.0 40.0 
10.1 Es ci kine wn inw eee © 71. 72.4 72.4 42.6 
8.5 Miscellaneous commodities..| 69.1 69.5 69.2 58.8 
6.7 pS a 91.3 91.3 90.5 84.9 
6.6 Building materials -_--....--- 80.0 80.0 79.3 71.4 
6.2 Dt co cntnadeonpasceee 78.8 78.8 78.5 67.5 
4.0 House-furnishing goods - - - - - 85.2 85.2 85.0 76.0 
3.8 Fats and oils. ------.------ 50.9 52.1 54.4 41.4 
1.0 Chemicals and drugs. - - - - - -- 93.5 93.3 93.1 87.4 
0.4 Fertilizer materials -....--.-- 67.8 67.7 67.5 61.3 
0.4 Mixed fertilizers ----...-.--- 75.9 75.9 75.8 62.5 
0.3 Agricultural implements....| 92.4 92.4 92.4 90.2 
100.0 All groups combined --_-_-__-_-_- 71.2 71.3 71.2 56.7 








Electric Output for Latest Week Exceeds Corresponding 
Period in 1933 by 17.6% and 1932 by 9.5%. 

According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended March 24 1934 was 1,658,- 
389,000 kwh., an increase of 17.6% over the same period 
last year and 9.5% in excess of the comparable week in 1932. 
The current figure compares with 1,650,013,000 kwh. pro- 
duced in the week ended March 17 1934, 1,409,655,000 kwh. 
in the week ended March 25 1933 and 1,514,553,000 kwh. 
in the week ended March 26 1932. Production during the 
week ended March 17 1934 was 20.0% in excess of the 
comparable week in 1933 and also was 7.4% higher than the 
figure for the corresponding week in 1932. 

The New England, Rocky Mountain and Pacific Coast 
regions for the week ended March 24 1934 showed larger per- 
centage gains over the 1933 period than they did in the week 
of March 17 1934 over the March 18 1933 week.- Smaller 
gains were reported by the New England, Middle Atlantic, 














Central Industrial and West Central regions. The Insti- 
tute’s statement follows: 
PER CENT CHANGES (1934 OVER 1933). 
Major Geographic Week Ended Week Ended | Week Ended Week Ended 
Divisions. Mar. 24 1934.|Mar. 17 1934.|Mar. 10 1934.) Mar. 3 1934. 

New England ---_..... +19.2 +18.2 +17.0 +15.7 
Middle Atlantic ____-_- +12.7 +14.7 +14.1 +15.3 
Central Industrial _ _ __ +27.0 +30.1 +27.6 +24.6 
Southern States - --_-- +12.1 +17.5 +18.5 +11.9 
Pacific Coast_.....--. +12.3 +12.0 +7.9 +7.7 
West Central___..._- +3.4 +13.8 +12.7 +10.0 
Rocky Mountain--_--- +18.4 +16.8 +15.7 +18.2 

Total United States_ +17.6 +20.0 +18.4 +16.5 
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Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 






































| 1933 over 
Week of— 1933. | Week of— 1932. Week of— 1931. 1932. 
May 6 1,435,707,000| May 7 1,429,032,000|;May 9 1,637,296,000 0.5% 
May 13 1,468,035,000 May 14 1,436,928,000 May 16 1,654,303,000 2.2% 
May 20 1,483,090,000 May 21 1,435,731,000| May 23 1,644,783,000 3.3% 
May 27 1,493,923,000 May 28 1,425,151,000| May 30 1,601,833,000 4.8% 
June 3 1,461,488,000| June 4 1,381,452,000|/ June 6 1,593,662,000 5.8% 
June 10 1,541,713,000 June 11 1,435,471,000 | June 13 1,621,451,000 74% 
June 17 1,578,101,000| June 18 1,441,532,000 | June 20 1,609,931,000 9.5% 
June 24 1,598,136,000 | June 25 1,440,541,000 | June 27 1,634,935,000/ 10.9% 
July 1 1,655,843,000\ July 1 1,456,961,000 July 4 1,607,238,000| 13.7% 
July 8 1,538,500,000| July 9 1,341,730,000| July 11 1,603,713,000| 14.7% 
July 15 1,648,339,000 | July 16 1,415,704,000 July 18 1,644,638,000| 16.4% 
July 22 1,654,424,000/| July 23 1,433,990,000 | July 25 1,650,545,000| 15.4% 
July 29 1,661,504,000 July 30 1,440,386,000 Aug. 1 1,644,089,000| 15.4% 
Aug. 5 1,650,013,000| Aug. 6 1,426,986,000 Aug. 8 1,642,858,000| 15.6% 
Aug. 12 1,627,339,000| Aug. 13 1,415,122,000 | Aug. 15 1,629,011,000, 15.0% 
Aug. 19 1,650,205,000 | Aug. 20 1,431,910,000| Aug. 22 1,643,229 ,000 | 15.2% 
Aug. 26 1,630,394,000' Aug. 27 1,436,440,000| Aug. 29 1,637,533,000 13.5% 
Sept. 2 1,637,317,000| Sept. 3 1,464,700,000 Sept. 5 1,635,623,000 11.8% 
Sept. 9 1,582,742,000 | Sept. 10 x1,423,977,000 Sept.12 1,582,267,000! 11.1% 
Sept.16 1,663,212,000| Sept. 17 1,476,442,000 | Sept. 19 1,662,660,000| 12.7% 
Sept.23 1,638,757,000 Sept.24 1,490,863,000 | Sept. 26 1,660,204 ,000 | 9.9% 
Sept. 30 1,652,811,000| Oct. 1 1,499,459,000| Oct. 2 1,645,587, 10.2% 
Oct. 7 1,646,136,000| Oct. 8 1,506,219,000| Oct. 10 1,653,369,000! 9.3% 
Oct. 14 1,618,948,000| Oct. 15 1,507,503,000 Oct. 17 1,656,051,000| 7.4% 
Oct. 21 1,618,795,000 | Oct. 22 1,528,145,000| Oct. 24 1,646 531,000 | 5.9% 
Oct. 28 1,621,702,000 | Oct. 29 1,533,028,000! Oct. 31 1,651,792,000| 5.8% 
Nov. 4 1,583,412,000' Nov. 5 1,525,410,000' Nov. 7 1,628,147,000 8% 
Nov. 11 1,616,875,000 | Nov. 12 1,520,730,000' Nov. 14 1,623,151,000 6.3% 
Nov. 18 1,617,249,000 | Nov. 19° 1,531,584,000| Nov. 21 1,655,051,000 5.6% 
Nov. 25 1,607,546,000 Nov. 26y1,475,268,000 | Nov. 28 1,599,900,000 \ 5.9% 
Dec. 2y1,553,744,000' Dec. 3 1,510,337,000| Dec. 5 1,671,466,000) | 
Dec. 9 1,619,157,000| Dec. 10 1,518,922,000| Dec. 12 1,617,717,000| 6.6% 
Dec. 16 1,644,018,000| Dec. 17 1,563,384,000; Dec. 19 1,675,653,000! 5.2% 
Dec. 23 1,656 ,616,000 | Dec. 24 1,554,473,000 | Dec. 26 1,564,652,000 | 6.6% 
Dec. 30 1,539,002,000 Dec. 31 1,414,710,000 | 1932. { 
1934. | 1933. | Jan. 2 1,523,652,000 8.8% 
Jan. 6 1,563,678,000 | Jan 72x1,425,639,000 Jan. 9 1,619,265,000 9.7% 
Jan. 13 1,646,271,000 Jan 4 1,495,116,000| Jan. 16 1,602,482,000| 10.1% 
Jan. 20 1,624,846,000 Jan. 21 1,484,089,000| Jan. 23 1,598,201, 9.5% 
Jan. 27 1,610,542,000 | Jan 28 1,469,636,000 | Jan. 30 1,588, 4 9.6% 
Feb. 3 1,636 ,275,000 | Feb 4 1,454,913,000' Feb. 6 1,588,853, 12.5% 
Feb. 10 1,651,535,000 | Feb. 10 1,482,509,000 | Feb. 13 1,578,817,000| 11.4% 
Feb. 17 1,640,951,000| Feb. 18 1,469,732,000| Feb. 20 1,545,469,000| 11.6% 
Feb. 24 1,646,465,000| Feb. 25 1,425,511,000| Feb. 27 1,512,158,000| 15.5% 
Mar. 3 1,658,040,000| Mar. 4 1,422,875,000; Mar. 5 1,519,679,000| 16.5% 
Mar. 10 1,647,024,000| Mar. 11 1,390,607,000; Mar. 12 1,538,452,000| 18.4% 
Mar. 17 1,650,013,000 Mar. 18 1,375,207,000| Mar. 19 1,537,747,000| 20.0% 
Mar. 24 1,658,389,000 | Mar. 25 1,409,655,000| Mar. 26 1,514,553,000| 17.6% 
Ee eR Pe Apr. 1 1,402,142,000|; Apr. 2 1,480,208, cone 
Ps | eine Apr. 8 1,399,367,000| Apr. 9 1,465.076,000 eure 
x Revised figure. y Includes Thanksgiving Day. 
DATA FOR RECENT MONTHS. 
1934 
Month of— 1934. 1933. 1932. 1931. Over 
1933. 
January _-.-.-| 7,131,158,000| 6,480,897,000| 7,011,736,000| 7,435,782,000| 10.0% 
Pcl  tiocnwsidue 5,835,263,000| 6,494,091,000| 6,678,215,000 saws 
DE chiidbind — <chawbycebaue 6,182,281,000| 6.771,684,000| 7,370,687,000 -ooe 
(REE, ER POR AS eee: 6,024,855,000| 6,294,302 000) 7,184,514,000 wove 
RESET RR RE «SS 6,532,686,000| 6,219,554,000;} 7,180,210,000 seco 
DENCdsse tdnavines 6,809 ,440,000) 6,130,077,000| 7,070,729,000 eore 
Dndisded  ‘acusotbnon 7,058 ,600,000|} 6,112,175,000| 7,286,576,000 amen 
PS iit “nies sosesinanlbiach 7,218 ,678,000| 6,310,667,000| 7,166,086,000 wane 
a ase 6,931,652,000| 6,317,733,000| 7,099,421,000 mist 
Cini “dciencumineel 7,094,412,000| 6,633,865,000) 7,331,380,000 pewe 
BE aan 6,831,573,000| 6,507,804,000| 6,971,644,000 re 
Dba incascnminae 7,009,164,000| 6,638,424,000| 7,288,025,000 oore 
a ere ee 80,009 ,501,000\77 ,442,112,000'86 ,073,969 ,000 “<< 











Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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February Sales. of Electric Refrigerators Set New 
Record. 


The Electric Refrigeration Bureau of Edison Electric 
Institute reports that sales of household electric refrigera- 
tors in the United States in February broke all records for 
that month. The total February sales, according to the 
Bureau’s tabulation, were 82,439 units, compared with 
35,394 sold in February, 1933, and 53,693 in February, 
1931, the previous high record for the month. 

The new record for February sales, according to the In- 
stitute, follows a similar comparative record set the pre- 
eeding month, when the sales were 35,212 units as against 
a previous high January total of 33,169 sold in 1932. 

The February total represents 136% of the quota set for 
the month in the Bureau’s national promotional campaign to 
sell a million units this year, while the combined total sales 
in the first two months of the year represent 116.4% of the 
quota for that period. 
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1934 Silver Production Expected to Show Substantial 
Gain Over Recent Years—Increased Activity Noted 
in Western Producing States as Result of Increased 
Prices. 

For the first time in years Western silver smelters report 
sufficient work in prospect to justify continued operations for 
an indefinite period, according to a comment on Western 
business by the Bank of America, Pacific Coast branch bank- 
ing organization. The bank says: 

The apparent improvement in the silver mining industry which has re- 
sulted in the re-opening of extensive operations in Colorado, Texas and 
Nevada in recent months, is said to demonstrate, for the first time, the 
effect of the Presidential proclamation of December 21, last, when the price 
of newly-mined metal was raised to 64.5 cents an ounce. West Coast 
smelters say that shipments of silver-bearing ores have increased materially 
and it is anticipated that the domestic output of the refined metal during 
1934 will establish a high mark for at least half a decade. 
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Government figures just compiled show silver production of the 11 West- 
ern states to have reached $7,854,801 during 1933, or approximately 25% 
above 1932. This increase roughly corresponded to the increase in the price 
of silver during the same period, the average price in 1933 having been 
$0.345 as against $0.282 in the previous year. Accordingly, the sub- 
stantial boost in silver prices resulting from the Presidential proclamation 
at the close of last year is expected to result in greater production in 1934 
than has been witnessed in many years. 

Since the proclamation sustaining silver prices has a prospective life of 
four years, Western silver interests look for continued activity for some 
time to come. 
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Employment During February in Manufacturing In- 
dustry Highest Since October 1930 According to 
National Industrial Conference Board—Earnings 
of Workers Largest in Two Years. 

More wage-earners were at work in manufacturing in- 
dustry in February 1934, than in any other month since 
October 1930, and their average earnings, both weekly and 
hourly, were larger than in any month in the last two years, 
according to the results of the regular monthly survey of the 
National Industrial Conference Board announced yesterday 
(March 30). Increases in February over January 1934, were 
as follows: employment, 4.7%; average weekly earnings, 
4.9%; average hourly earnings, 1.3%; and payroll disburse- 
ments, 9.7%. The Conference Board’s survey also showed; 

Average weekly earnings of all wage-earners in manufacturing industry 
rose from $18.89 in January to $19.81 in February, and reached a point 36% 
above the low of $14.56 in March 1933. Among the industries in which 
notable gains in average weekly earnings were recorded from January 1934, 
to February were. automobile, from $22.32 to $24.40; boot and shoe, from 
$19.68 to $21.35; hosiery and knit goods, from $14.19 to $16.64; lumber and 
millwork, from $15.27 to $16.51; rubber, from $22.95 to $26.19; silk, from 
$14.94 to $16.86; wool, from $16.42 to $17.25; and foundries, from $15.55 
to $18.05. 

Quickening of industrial activity increased weekly hours of work from 
34.3 to 35.5, or 3.5%. Increased hours were reported in 20 of the 25 in- 
dustries covered in the survey, and in the five exceptions the decline in hours 
was slight. Owing to increased employment and increased hours, man-hours 
were 8.5% higher in February than in January. The increase of 8.5% in 
total man-hours and 1.3% in average hourly earnings produced a 9.7% in- 
crease in payrolls. 

The increase in average weekly earnings of 4.9% more than offset the rise 
of 1% in the cost of living, so that the purchasing power of the wage-earner’s 
weekly pay envelope recorded a net advance of 3.7%, bringing it up to 95% 
of the 1923 average. 
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Conference o Statisticians in Industry Reports 
Improvement in Business Activity During February 
and First Part of March—Larger Than Seasonal 
Increases Noted in Industrial Production, Primary 
Distribution and Retail Trade. 


According to the ‘‘Conference Board Business Survey,’’ 
prepared by the Conference of Statisticians in Industry 
under the auspices of the National Industrial Conference 
Board, “improvement in business activity was shown in 
February and the opening weeks of March. Gains of more 
than seasonal proportions were registered in industrial pro- 
duction, primary distribution and in retail trade during the 
month,’’ the Survey said. Issued under date of March 20, 
it continued: 


Production in the basic industries showed substantial advances. Auto- 
mobile output was stepped up sharply. Steel and iron production increased 
as a result of expanded automobile demand supplemented by miscellaneous 
demands. Bituminous coal output per day of operations advanced measur- 
ably. Electric power production also showed improvement. Building and 
engineering construction, alone among the basic forms of activity, declined. 

The decline in construction was due to unusually severe weather and 
a let-up in publicly financed contracts; privately financed awards declined 
but slightly. Publicly financed construction in February was 2% times 
as large as privately financed, having declined from being 5 times as large 
in January. In the first 8 months of 1933 public awards were only half as 
large in dollar value as private. In September publicly financed operations 
moved ahead of privately financed awards and became increasingly larger 
until January 1934. 

General distribution and trade continued to improvein February. Freight 
shipments and retail trade advanced by more than seasonal amounts over 
the January levels. 

Department store sales showed an advance in dollar value of turnover 
in February as compared with January of 1.8% and were at a level 16% 
above a year ago. In recent years a slight decline was seasonal. The 
Federal Reserve Board index adjusted for days and for seasonal variation 
stood at 70 as against 69 in January and 69 in December, on the basis of 
the 1923-1925 average as 100. 

Prices of department store items showed an average advance of 0.3% in 
February over January, moving up again to the November level after two 
months of gradual decline. The average for the month was 22% above 
a year ago. 

The unit volume of turnover of department store items advanced 1.5% 
in February over January. It was 5% under a year ago because the price 
level had advanced more than the dollar value of sales. 

Variety store sales increased 3.9% in dollar values in February over the 
January total and were 11.4% higher than a year ago. The average 
seasonal movement in dollar value of sales in recent years was, roughly, 12%. 

Prices of commodities at wholesale advanced in February and held 
steady in the first half of March. In the second week of March commodity 
prices were 0.1% above the level of the middle of February and, roundly, 
24% above the 1933 low in February. In recent weeks farm products 
and foods at wholesale showed the largest advances. Metals and metal 
products, building materials, chemicals and drugs, and miscellaneous com- 
modities showed slight gains. Hides and leather products, fuels}and 
lighting materials showed slight declines in recent weeks. 

The February index of wholesale prices of the Bureau of Labor Statistics 
stood at 73.4 for February and 73.8 for the second week of March, on the 
basis of the 1926 average as 100. 


Financial 


Prices received by farmers advanced 9% from the middle of January to 
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the middle of February, while prices paid by them advanced 2%. The 
purchasing power of farm products accordingly advanced, roughly, 7%. 

The cost of living moved up 1.0% in February over the January level 
and was 8.6% higher than in February 1933. The advance during the 
month was due to substantial increases in food prices and moderate ad- 
vances in rents, clothing and sundry items in the wage-earner’s budget. 
Coal prices at retail declined slightly. 

Commercial failures declined more than seasonally in February as com- 
pared with January. The number of failures fell off, roughly, 23% and the 
dollar value of liabilities incurred declined 41%. While comparisons with 
@ year ago must be viewed in the light of a prevalent view that weak con- 
cerns are now being carried by banks to a greater extent, the number of 
failures in February was 56% under last year and 64% under the high in 
January last year, and liabilities incurred were 70% under the total of 
February 1933 and 75% under the high in January last year. 


 — 


Summary of Business Conditions in United States by 
Federal Reserve Board—Third Consecutive Monthly 
Increase in Industrial Activity Noted in February. 


In its summary of general business and financial conditions 
in the United States, based upon statistics for the months of 
February and March, the Federal Reserve Board states 
that the “volume of industrial activity increased in February 
for the third consecutive month and there was « considerable 
growth in factory employment and payrolls. Wholesale 
commodity prices, after advancing for two months, showed 
little change between the middle of February and the 
middle of March.” Issued under date of March 27, the 
Board’s summary also said: 


Production and Employment. 

Output of manufactures and minerals, as measured by the Board's 
seasonully adjusted index of industrial production, increased from 78% 
of the 1923-1925 average in January to 81% in February. The advance 
reflected chiefly increases of considerably more than the usual seasonal 
amount in the output of steel and automobiles, while activity at meat- 
Packing establishments declined. Activity at textile mills, which in 
January had increased from the low level prevailing at the end of the year, 
showed a further moderate increase in February, partly of seasonal char- 
acter. In the first week of March steel production showed a further 
increase and in the following two weeks remained unchanged. 

Factory employment and payrolls increased substantially between the 
middie of January and the middle of February to a level higher, on a 
seasonally adjusted basis, than at any other time since the summer of 1931. 
Working forces on railroads also showed an increase, while at mines there 
‘was little change in the volume of employment. The number on the 
payrolls of the Civil Works Administration declined from about 4,000,000 
in January to about 2,900,000 in the week ending March 1. At auto- 
mobile factories there was a large increase in the number employed to 
approximately the level prevailing four years ago. Substantial increases 
were reported also for the textile, clothing, shoe and tobacco industries. 

Value of construction contracts awarded, as reported by the F. W. 
Dodge Corp., showed a decline in February, followed by an increase in the 
first half of March. The total volume indicated for the first quarter is 
somewhat smaller than in the last quarter of 1933 but considerably larger 
than in the first quarters of 1932 and 1933. 


Distribution, 
Freight traffic increased seasonally during February and the early part 


of March. Dollar volume of department store sales on a daily average 
basis showed little change in February. 


Dollar Exchange. 
The foreign exchange value of the dollar in relation to gold currencies 
declined in the second week of February to within 2% of its new parity and 


in the latter part of February and the first three weeks of March showed a 
further slight decline. i, 


Wholesale Commodity Prices. 

Wholesale prices of commodities showed little change from the middle of 
February to the middle of March, after a considerable increase earlier in 
the year. The index of the Bureau of Labor Statistics for the week ending 
March 17 was at 73.7% of the 1926 average, compared with 73.8% the 
week before and 72.4% at the end of January. 


Bank Credit? 

Between the middle of February and the third week of March imports of 
gold from abroad resulted in a growth of about $550,000,000 in the country’s 
monetary gold stock. Funds arising from these imports of gold and from 
expenditure by the Treasury of about $140,000,000 of its cash and deposits 
with the Federal Reserve banks were for the most part added to the reserves 
of member banks, which consequently increased by $600,000,000 during 
the four-week period. At the close of the preiod member bank reserves 
were nearly $1,500,000,000 in excess of legal requirements. 

Total deposits of reporting member banks increased by about $1,000,- 
000,000 between the middle of February and the middle of March, reflect- 
ing the imports of gold, purchased by the banks of United States Govern- 
ment and other securities, and a growth of bankers’ balances. 

During March money rates in the open market declined further. Rates 
on 90-day bankers’ acceptances were reduced from 4% to 4%, and rates 
on prime commercial paper were reduced by 4% to a range of 1-1%%. 
Yields on United States Government securities also declined considerably. 
On March 16, the Federal Reserve Bank of Minneapolis reduced its dis- 
count rate from 3% to 3%. 


a 
Further Increase in Business Activity in San Francisco 


Federal Reserve District During February Reported 
by Isaac B. Newton of San Francisco Reserve Bank. 


“Twelfth (San Francisco) District business activity in- 
creased further during February,” stated Isaac B. Newton, 
Chairman of the Board and Federal Reserve Agent of the 
Federal Reserve Bank of San Francisco, in his report of 
business conditions in that district, issued Mar, 27. “In- 
creases in output of most industries,” Mr. Newton said, 
“required additions to working forces which partly offset 
reductions in employment by Federal Government agencies. 
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New construction awards were larger than in any month 
since last June.” We also take the following from Mr. 
Newton’s report: 

Rain and snowfall continued to be somewhat less than normal during 
February, but mild temperatures aided new crop plantings and improved 
the condition of most growing crops and livestock ranges. Increases in 
crop marketings as compared with February 1933 were accompanied by 
substantially higher prices. Farmers’ cash income was further increased 
by Government payments for wheat acreage reduction. 

Lumber cut expanded about seasonally, accompanied by a further rise 
in new orders and in shipments. Orude oil production averaged slightly 
lower in February than in January, but remained above Federal allotments. 
Slight gains in non-ferrous metals mining were evident. There was a sharp 
increase in both foreign and domestic shipments of refined copper, resulting 
in further reductions in copper inventories. Activity in the flour milling 
and meat packing industries remained at a comparatively high level. 

After allowance for seasonal factors and for changes in the number of 
trading days, the value of department store sales increased throughout the 
district during February. Wholesale sales were seasonally smaller than in 
the preceding month, but were 45% larger than in February 1933. Follow- 
ing a decline in January, automobile registrations increased considerably 
during February, this bank’s adjusted index for that month standing at 54% 
of the 1923-1925 average, compared with 36% in January. Freight car- 
loadings expanded by approximately the seasonal amount. Intercoastal 
traffic was substantially larger in February than in January. 

Federal Government disbursements in this district exceeded local collec- 
tions by $36,000,000 during-the four weeks ending Mar. 21. This large 
gain in banking reserves was more than offset by transfers out of the 
district aggregating $41,000,000, and member banks reduced their deposits 
at the Federal Reserve Bank of San Francisco moderately. Holdings of 
Government securities by city banks increased further during this period 
and, for the first time since last September, investments in securities other 
than those of the United States Government increased by an appreciable 
amount. Loans did not change during this period. Exchange allotments 
of Government securities by the Treasury financing of Mar. 15 had little 
effect on district banks, since they held but littie of the maturing issue 
for exchange. . 
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Monthly Indexes of Federal Reserve Board —Industrial 
Production Increased Further from January to 
February —Factory Employment Higher. 

Under date of March 27 the Federal Reserve Board issued 
as follows its monthly indexes of industrial production, fac- 
tory employment, &ce.: 








BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—100) .* 

















Adjusted for Without 
Seasonal Variation. | Seasonal Adjustment. 
Feb. Jan. Feb. Feb. Jan, Feb. 
1934 | 1934. | 1933. | 1934. | 1934. | 1933. 
Industrial production, total. .......- psi 78 63 p83 77 64 
PC cd nko sbadcalavencinn p79 77 61 p82 76 63 
PE vdvehtnkiunaeteesAdhiewand pol 88 79 p88 85 76 
Construction contracts, value 2—Tot.| p45 49 19 p39 40 16 
Re ae re p13 12 8 pil 10 7 
BE Teche deeedsntecena p72 80 27 p61 64 23 
Factory employment. -...........--- 74.7| 71.8) 59.4) 74.7) 70.5) 59.2 


Factory payrolls — " 9. = ‘ 
Freight-car loadings... .............-. 64 64 54 61 58 51 
Department store sales p70 69 60 























INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variation.) 












































Manufactures. Mining. 
Group and 
industry. Feb. | Jan. } Feb. Industry. Feb. ) Jan. | Feb., 
1934.) 1934.) 1933. 1934.) 1934.| 1933 
Iron and steel_....-- 64 56 31 || Bituminous coal - - --- p74 67 63 
TON Ss « ccisnwcus p91 | p87 83 ||Anthracite coal _ -_-_--- p92 82 64 
Food products... -- 91 96 84 ||Petroleum._____..-- p118 | 120 | 110 
Paper and printing - -_- ont SE Tt ee ace oecacucusnnt 66 43 
Lumber cut-..-.....-- 29 34 PD a See ae 37 30 
Automobiles. .....-.-| 973 58 EL c no akbenc ae ee 64 64 40 
Leather and shoes..-_| -. |7100 92 
|. MaRS eae am 49 41 
Petroleum refining - - - Fe 142 | 132 
Rubber tires. -...--- a 7s 54 
Tobacco manufactures! 132 ' 138 ' 115 || 
FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 


AND INDUSTRIES. 
(Underlying figures are for payroll period ending nearest middle of month.) 




















Employment. Payrolls. 

Adjusted for Sea-,Witthout Seasonal|\Without Seasonal 

Group and Industry. sonal Varta:tons. Adjustment. Adjustment. 
Feb. , Jan. , Feb. | Feb. , Jan., Feb. | Feb. , Jan. Feb. 
1934.|1934./1933.|1934.}1934.|1933./1934.|1934.|1933. 
TO OE TOO bo kc nceaeucee 70.9| 69.8) 51.4| 71.5| 68.4] 51.8] 47.7| 42.7) 24.7 
2.5 ois ohana ooo ad 63.8) 62.1) 44.2) 64.2] 61.4) 44.4) 46.3) 42.4) 26.3 
Textiles, group_---.....--- 84.9] 79.3) 70.4| 87.0) 79.8] 72.3) 69.9) 58.9) 48.2 
8 ye Oe 91.7| 86.4| 72.2] 93.6) 87.1) 73.7| 76.0) 65.5) 48.4 
Wearing apparel______._- 68.0] 61.6) 66.1] 70.6| 61.6) 69.0| 57.7) c45.4| 47.7 
rl 91.6} 90.3) 79.2| 90.8} 89.4) 78.4| 77.4) 76.9) 62.7 
Paper and printing____.___. 91.3} 90.1) 79.9| 91.4} 90.7} 80.1) 75.9) 74.3) 65.8 
SAS rk 5 bike bk & kee 45.3| 44.1] 34.4] 43.9) 42.6) 33.4] 26.9) 24.1| 16.3 
Transportation equipment. -.| 62.2) 57.7| 45.0) 62.6) 55.8) 45.1) 55.4) 44.1) 32.1 
Automobiles. .......... | 85.1] 75.3] 48.9} 86.3} 71.1) 49.6) 77.6) 55.0) 32.2 
DORE orn dp etinckanikne 84.3] 78.6| 75.6) 86.3) 79.0| 77.3) 72.4) 59.8] 50.0 
Cement, clay & glass_______ 56.5| 54.3] 39.9] 53.7) 50.4) 37.8] 35.1] 31.4| 20.9 
Nonferrous metals -_-_-__...- 61.0} 61.5| 44.4) 62.2} 61.0) 45.3) 48.6) 46.2) 27.4 
Chemicals, group_..___-_-- 102.1/102.1|) 76.4/103.5}101.8) 77.3) 80.8} 79.4) 60.8 
Petroleum ___..____._...| 90.4] 90.6] 76.7| 89.2) 88.9) 75.7| 73.6) 72.7) 64.3 
Rubber products. ......... 80.6| 80.4) 59.1] 81.1) 79.5) 59.4] 68.4) 60.2} 35.8 
sa eG ceo oo codacnwion 68.21 63.31 64.1| 67.4| 58.9| 63.4] 49.1! 42.9) 40.2 


























* Indexes of production, car loadings, and department store sales based on daily 
averages. p Preliminary. c Corrected. z Based on 3-month moving avearges, 
centered at second month. 





Lumber Orders and Output Gain over Previous Week. 

New business booked at the lumber mills during the week 
ended March 24 1934, was heaviest of any week since 
November except for the week ended March 10: except for 
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the previous week, production was also heaviest since August, 
according to telegraphic reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of 1,349 American mills, whose production 
was 203,899,000 feet; shipments 186,275,000 feet; orders, 
213,897,000 feet. Previous week’s revised report from 1,359 
mills was production, 210,329,000 feet; shipments, 180,- 
006,000; orders, 206,332,000 feet. Revisions may bring the 
latest week above any 1934 records. Report from the North 
Central Hardwood Division was made for the first time for 
the week ended March 24, 224 mills reporting production, 
1,817,000 feet; shipments, 1,608,000 feet. Due to omission 
of order reports, these figures were not included in totals. 
The Association further reports as follows: 


During the week ended March 24, West Coast, Northern Hemlock, 
Northern and Northeastern Hardwood divisions reported orders less than 
Production, total softwoods being 6% above production, total hardwoods 
1% below hardwood output. All regions reported production during the 
week ended March 24 1934, above that of the corresponding week of 1933, 
the total gain being 69%; shipments were 24% above last year’s week, all 
regions reporting excess except Southern pine. Orders booked in West 
Ooast, Southern pine and Northern regions were below those of last year. 
Total softwood orders were 1% below last year; total hardwood orders 24% 
above their record of last year’s week. 

Unfilled orders at 1,599 mills were 845,336,000 feet on March 24 1934, 
total stocks at these milis, 4,907,812,000 feet. Identical mills reported 
unfilled orders the equivalent of 24 days’ average production, compared 
with 20 days’ on similar date of 1933. 

Forest products carloadings during the week ended March 17 totaled 
25,164 cars, an increase of 2,312 cars above the preceding week 10,634 cars 
above the same week of 1933 and 4,857 cars above similar week of 1932. 

Lumber orders reported for the week ended March 24 1934, by 992 soft- 
wood mills totaled 186,111,000 feet; or 6% above the production of the 
same mills. Shipments as reported for the same week were 161,848,000 
feet, or 8% below production. Production was 175,776,000 feet. 

Reports from 410 hardwood mills give new business as 27,786,000 feet, or 
1% below production. Shipments as reported for the same week were 
24,427,000 feet, or 13% below production. Production was 28,123,000 feet. 


Unfilled Orders and Stocks. 


Reports from 1,599 mills on March 24 1934, give unfilled orders of 845,- 
336,000 feet and gross stocks of 4,907,812,000 feet. The 551 identical 
mills report unfilled orders as 573,997,000 feet on March 24 1934, or the 
equivalent of 24 days’ average production, as compared with 487,290,000 
feet, or the equivalent of 20 days’ average production on similar date a 
year ago. 

Identical Mill Reports. 

Last week’s production of 416 identical softwood mills was 153,470,000 
feet, and a year ago it was 93,240,000 feet; shipments were respectively 
147,700,000 feet and 119,391,000; and orders received 160,076,000 feet and 
161,940,000 feet. In the case of hardwoods, 205 identical mills reported 
Production last week and a year ago 17,317,000 feet and 7,962,000; ship- 
ments 15,303,000 feet and 11,561,000 and orders 16,227,000 feet and 
13,090,000 feet. 

SOFTWOOD REPORTS. 


West Coast Movement. 


The West Coast Lumbermen’s Association reported from Seattle that for 
577 mills in Washington and Oregon, shipments were 22% below production, 
and orders 10% below production and 16% above shipments. New business 
taken during the week amounted to 90,372,000 feet (previous week 83,710,- 
000 at 574 mills); shipments 77,949,000 feet, (previous week 73,371,000); 
and production 99,990,000 feet, (previous week 100,604,000). Orders on 
hand at the end of the week at 577 mills were 398,865,000 feet. The 184 
identical mills reported a gain in production of 49%, and in new business a 
loss of 10% as compared with the same week a year ago. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 169 
mills reporting, shipments were 5% below production, and orders 23% 
above production and 30% above shipments. New business taken during 
the week amounted to 36,875,000 feet, (previous week 29,865,000 at 191 
mills); shipments 28,380,000 feet, (previous week 27,962,000); and pro- 
duction 29,972,000 feet, (previous week 34,370,000). Orders on hand at the 
end of the week at 169 mills were 103,742,000 feet. The 89 identical mills 
reported an increase in production of 13%, and in new business a decrease of 
11%, as compared with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Oregon, that for 
128 mills reporting, shipments were 21% above production, and orders 
30% above production and 7% above shipments. New business taken 
during the week amounted to 45,422,000 feet, (previous week 51,302,000 
at 138 mills); shipments 42,334,000 feet, (previous week 41,903,000); and 
Production 34,917,000 feet, (previous week 38,404,000). Orders on hand 
at the end of the week at 128 mills were 120,849,000 feet. The 120 identical 
mills reported a gain in production of 223%, and in new business an increase 
of 20% as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction of 22 American mills as 530,000 feet, shipments 1,831,000 feet and 
new business 1,526,000 feet. Orders on hand at the end of the week were 
7,714,000 feet. 

California Redwood. 

The California Redwood Association of San Francisco reported production 
of 18 mills as 6,870,000 feet, shipments 6,822,000 feet and new business 
6,898,000 feet. Orders on hand at the end of the week were 35,133,000 feet. 
Eleven identical mills reported production 114% greater and new business 
93% greater than for the same week last year. s 


Southern Cypress. 

The Southern Cypress Manufacturers Association of Jacksonville, Fla., 
reported production of 25 mills as 1,380,000 feet, shipments 2,248,000 feet 
and new business 2,153,000 feet. Orders on hand at these mills at the end 
of the week were 4,697,000 feet. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production of 20 mills as 1,367,000 feet, 
shipments 1,033,000 and orders 956,000 feet. Week-end orders on hand at 
13 mills were 4,305,000 feet. The 12 identical mills reported a gain of 559% 
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in production and a loss of 9% in new business, compared with the same 
week a year ago. 
Northeastern Softwoods. 

The Northeastern Lumber Manufacturers Association of New York re- 
ported softwood production of 33 mills as 750,000 feet, shipments 1,251,000 
and orders 1,909,000 feet. Orders on hand at the end of the week were 
10,065,000 feet. 

HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production of 357 mills as 25,268,000 feet, shipments 22,217,000 and new 
business 25,270,000. Orders on hand at the end of the week at 386 mills 
were 132,483,000 feet. The 193 identical mills reported production 109% 
greater, and new business 26% greater than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production of 20 mills as 1,725,000 feet, 
shipments 1,275,000 and orders 1,534,000 feet. Orders on hand at the end 
of the week at 17 mills were 7,174,000 feet. The 12 identical mills reported 
a gain of 341% in production and a loss of 6% in orders, compared with the 
same week last year. 

The Northeastern Lumber Manufacturers Association of New York re- 
ported hardwood production of 33 mills as 1,130,000 feet, shipments 935,000 
and orders 982,000 feet. Week-end orders on hand were 8,464,000 feet. 

The North Central Hardwood Association of Indianapolis, reported 
production of 224 mills as 1,817,000 feet; shipments, 1,608,000 feet; un- 
filled orders, 11,845,000 feet. 
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Production in February Shows Large 
Gain Over Previous Month. 

February factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
or vehicles), based on data reported to the Bureau of the 
Census, consisted of 235,376 vehicles, of which 190,253 were 
passenger cars, 45,096 trucks and 27 taxicabs, as compared 
with 161,086 vehicles in January, 106,888 vehicles in Febru- 
ary 1933, and 117,418 vehicles in February 1932. 

The table below is based on data received from 119 manu- 
facturers in the United States, 32 making passenger cars 
and 87 making trucks (10 of the 32 passenger car manufac- 
turers also making trucks). Figures for taxicabs include 
only those built specifically for that purpose; figures for 
trucks include ambulances, funeral cars, fire apparatus, 
street sweepers and buses. Canadian figures are supplied 
by the Dominion Bureau of Statistics. 

NUMBER OF VEHICLES. 


Automobile 















































United States. Canada. 
foun P Tazi Passen- 
Month. assenger ‘azi- 

Total. Cars. Trucks. | cabs.x | Total. |ger Cars.) Trucks. 

1934-— 
py ee *161,086| *116,032| *44,733 321 6,904 4,946; 1,958 
February ...-- 235,376 190,253) 45,096 27 8,571 7,101; 1,470 
Total (2 mos) 396,462 306,285} 89,829 348| 15,475) 12,047) 3,428 

F 1933— 
JODUREY.<cccae 130,087 108,321; 21,761 5 3,358 2,921 437 
February-.-.--- 106,888 91,340) 15,396 152 3,298 3,025 273 
* Total (2 mos) 236,975 199,661} 37,157 157 6,656 5,946 710 
oo es 118,002 99,225) 18,117 660 6,632 5,927 705 
BEG Veonccdan 180,713 152,939} 27,363 411 8,255 6,957| 1,298 
eer 218,347 184,644) 33,649 54 9,396 8,024| 1,372 
. ESS 253,387 211,448) 41,904 35 7,323 6,005} 1,318 
BR iain prints 233,141 195,019) 38,118 4 6, 5,322) 1,218 
pO eS 236 556 195,076| 41,412 68 6,079 4,919} 1,160 
September- ---- 196,143 160,891} 35,243 9 5,808 4,358} 1,450 
ORGUEE . cccewe 138 ,542 108,010; 30,469 63 3,682 2,723 959 
November. ..-- 63,987 42,818; 19,558) 1,611 2,291 1,503 788 
December. -.-.-- 84,152 52,601} 30,252) 1,299 3,262 2,171} 1,091 
. Total (year)_| 1,959,945) 1,602,332} 353,242) 4,371] 65,924) 53,855 12,069 

1932— 
JADUARTY. 20000 119,344 98,706| 20,541 97 3,731 3,112 619 
February -..-.- 117,418 94,085} 23,308 25 5,477 4,494 983 
Total (2 mos) 236,762 192,791| 43,849 122 9,208 7,606) 1,602 
RR 118,959 99,325) 19,560 74 8,318 6,604| 1,714 
atc a aan 148,326 120,906} 27,389 31 6,810 5,660} 1,150 
} | RS 184,295 157,683} 26,539 73 8,221 7,269 952 
PE bubieass 183,106 160,103} 22,768 235 7,112 6,308 804 
co dermustdats 109,143 94,678) 14,438 27 7,472 6,773 699 
yp ee 90,325 75,898| 14,418 9 4,067 3,166 901 
September----- 84,150 64,735) 19,402 13 2,342 1,741 601 
| a 48,702 35,102) 13,595 5 2,923 2,361 562 
November. _-_-_- 59,557 47,293) 12,025 239 2,204 1,669 535 
December- -.-. 107 ,353 85,858) 21,204 291 2,139 1,561 578 
Total (year).| 1,370,678| 1,134,372] 235,187| 1,119] 60,816) 50,718 10,098 





x Includes only factory-built taxicabs, and not private passenger Cars converted 
into vehicles for hire. * Revised. 
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Canadian Newsprint Production 174,447 Tons in 
February Compared with 188,374 Tons in January 
—United States Output Reported at 72,402 Tons. 

The News Print Service Bureau has announced that pro- 
duction of newsprint by Canadian mills during February 
totaled 174,447 tons, as compared with 188,374 tons in 

January and 125,610 tons in February last year. The 

3ureau said that United States production in February 
amounted to 72,402 tons and shipments during the month 

69,251 tons. As given in the Montreal “Gazette” of March 17, 

the Bureau further said: 

Canadian shipments in February totaled 169,054 tons, making total 

United States and Canadian newsprint production 246,849 tons and ship- 

ments of 238,305 tons. During February, 22,038 tons of newsprint were 

made in Newfoundland and 1,471 tons in Mexico, so that total North Amer- 
ican production for the month amounted to 270,358 tons. 
The Canadian mills produced 98,032 tons more in the first two months 

of 1934 than in the first two months of 1933, which was an increase of 37%. 

The output in the United States was 15,270 tons, or 11% more than for 
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the first two months of 1933; in Newfoundland, 7,834 tons, or 20% more, 
and in Mexico, 164 tons more, making a total increase of 121,300 tons, 
or 27%. 

Stocks of newsprint paper at Canadian mills are figured at 40,445 tons 
at the end of February and at United States mills 22,060 tons, making a 
combined total of 62,505 tons compared with 53,961 tons on Jan. 1 1934. 
The small increase in stocks during January and February was due chiefly 
to accumulation of tonnage to be shipped later by water. 
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Cash Income of Farmers in February Estimated at 
$413,000,000 by Bureau of Agricultural Economics — 
$385,000,000 Derived from Sale of Farm Products as 
Compared with $254,000,000 in February 1933. 

Farmers received a cash income of $413,000,000 in Febru- 
ary, of which $385,000,000 was from the sale of farm prod- 
ucts and $28,000,000 from rental and benefit payments by 
the Agricultural Adjustment Administration, according to 
estimates by the Bureau of Agricultural Economics, United 
States Department of Agriculture. The cash income from 
the sale of farm products in February last year was $254,- 
000,000. In noting the foregoing, an announcement issued 
Mar. 23 by the Department of Agriculture added: 

For January the Bureau estimated a cash income of $484,000,000, which 
included $424,000,000 from farm products marketed and $60,000,000 in 
rental and benefit payments. 

The Bureau explains that the usual decline in monthly income at this 
time of year, due to reduced volume of marketing, was offset somewhat 
this year by an advance of nearly 9% in prices of farm products from mid- 
January to mid-February. The cash income from farm products marketed 
this February was $131,000,000 more than in February 1933, and the 
addition of $28,000,000 in benefit payments brought the total to $159,- 


000,000 above last February, which was the month of lowest farm income 
in 10 years of statistical record. 

The Bureau’s detailed figures show cash income for all crops marketed 
of $189,000,000 in February compared with $218,000,000 in January, 
and $102,000,000 in February last year; cash income from all livestock 
marketed $196,000,000 in February against $206,000,000 in January and 
$342,000,000 in February last year. Of the crops, the income from grains 
wae $45,000,000 in February against $42,000,000 in January and $14,- 
000,000 in February last year; cotton and cottonseed, $42,000,000 in 
February against $47,000,000 in January and $23,000,000 in February 
last year; fruits and vegetables, $56,009,000 in February against $67,- 
000,000 in January and $43,000,000 in February last year. Of the live- 
stock, the income from meat animals was $84,000,000 in February against 
$94,000,000 in January and $63,000,000 in February last year; dairy 
products, $75,000,000 in February against $79,000,000 in January and 
$64,000,000 in February last year; poultry and eggs, $32,000,000 in 
February against $30,000,000 in January and $23,000,000 in February last 
year. Benefit payments for wheat were $14,000,000 in February against 
$27,000,000 in January, and for cotton $14,000,000 in February against 
$32,000,000 in January. 
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Brazilian Flour Mills to Buy from United States Wheat 
Formerly Purchased from Argentina. 

Brazilian flour mills have decided to buy in the United 
States wheat formerly purchased from Argentina, according 
to Argentine grain interests, according to a cablegram 
March 24 from Buenos Aires to the New York ‘‘Times’’, 
which also said: 

The action is interpreted as a reprisal for the entrance of Argentine flour 


mills into the Brazilian market. Brazil has been importing from 12,000,000 
to 18,000,000 bushels of Argentine wheat annually. 
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Wheat Surplus in Four Principal Exporting Countries 
Sharply Lower on March 1—Estimated at 667,000,- 
000 Bushels by Bureau of Agricultural Economics 
as Compared with 917,000,000 Bushels March 1 1933. 
The surplus of wheat available for export or carryover as of 
March 1 in the four principal exporting countries—United 
States, Canada, Argentina, and Australia—is estimated by 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture, at 667,000,000 bushels compared 
with 917,000,000 bushels on March 1 last year, and with 
890,000,000 bushels on March 1 1932. Jn an announcement 
issued March 28 by the Department of Agriculture it is 
stated that the Bureau estimates total surplus in these four 
countries, plus United Kingdom port stocks and stocks afloat, 
at 821,000,000 bushels against 984,000,000 bushels last year, 
and 965,000,000 bushels in 1932, but says that import takings 
are restricted because of last year’s unusually large crop in 
European importing countries and because of the high tariffs 
and other barriers against the importation of wheat by many 
countries, and that ‘‘these circumstances are combining to 
keep prices low in the unprotected and unsubsidized wheat 
markets of the world.’’ The announcement further said: 


Prices at Liverpool, in terms of gold cents of the old par value have been 
at about 40 cents per bushel for nearly five months, and are about 65 cents 
per bushel converted at current rates of exchange. Wheat at Chicago is 
selling for around 85 to 90 cents a bushel. 

Shipments of wheat from Argentina have been running somewhat under 
those of last year despite a larger surplus for export this year. Shipments 
from Australia have been much less than last year’s with surplus available 
for export only slightly less on March 1 than a year ago. The United States 
continues to ship large quantities of wheat and flour from the Pacific Coast, 
but exports from Atlantic and Gulf ports have been confined to a small 


quantity of flour milled from domestic wheat and to flour milled in bond from 
Canadian wheat. 
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Shipments from North America have been averaging around 4,000,000 
bushels a week recently, or moderately less than shipments last year. Total 
world shipments from principal exporting countries declined from 13,369,000 
bushels the last week of January to 8,418,000 bushels for the week ended 
March 3. Shipments in recent weeks have averaged around 11,000,000 
bushels a week compared with an average of 10,000,000 a week from July 
to December. 

Total world shipments from January to March last year were much higher 
than during the first half of the crop year, and shipments from January to 
June were larger than during the preceding six months, July to December. 
The bureau expects a somewhat similar situation this season. 

The Bureau finds that although there was a marked reduction in United 
States flour output following the imposition of the wheat processing tax last 
July, ‘“‘there has been no material reduction in flour consumption.” 

—_——_.g———— 


Consumption of Beet Sugar in United States 
Higher in February. 

Beet sugar consumption in the United States for the 
month of February 1934, amounted to 144,762 long tons, 
raw sugar value, according to B. W. Dyer & Co., sugar 
economists and brokers, from a report released by the Do- 
mestic Sugar Bureau. This is an increase of 29,082 tons 
compared with February 1933, the Dyer firm said on March 
16 adding: 

Consumption of beet sugar during the first two months of 1934 amounted 
to 267,103 tons, an increase of 70,174 tons over the same period in 1933. 

Of interest is the fact that beet consumption during February 1934, was 


the largest for a single month since July 1931, when 148,855 tons were 
consumed. 
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Imports of Refined Sugar by United States During 1933 
Increased 21,571 Long Tons Over 1932 According to 
B. W. Dyer & Co. 


Refined sugar imports by the United States during 1933 
were 21,571 long tons greater than in 1932, according to a 
compilation of receipts from all sources made by the statistical 
department of B. W. Dyer & Co., sugar economists and 
brokers. The increase was 3.8%, the total imports for 1933 
being 595,113 long tons and for 1932, 573,542 long tons, both 
refined sugar value. The compilation of the firm’s statistical 
department also noted: 

Cuba, Porto Rico and the Philippines sent larger individual amounts of 
refined sugar to this Country in 1933 than in 1932, while Hawaii sent a 
slightly lesser amount and minor sources also showed a decrease. Imports 
from Cuba in 1933 totaled 414,961 tons compared with 408,228 tons in 1932; 


Porto Rico, 95,936 compared with 83,461 and the Philippines, 57,154 com- 
pared with 52,860. 
The following table gives a comparison of the imports of refined sugar from 
all sources by months during 1933 and 1932. 
1933. 1932. 
TREES 5. on a cncccevce Qe 22,870 
February....._.-.---. 47,928 44,023 
65,112 
61,647 
59,782 
53,900 
48 ,989 595,113 


The Dyer firm said that the growth of refined sugar imports 
is shown by the statement recently published by the United 
States Cane Sugar Refining Industry that in 1925 imports 
from all sources totaled only 16,782 tons. 
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Restrictions on Italian Sugar Beet Production Slightly 
Relaxed. 


Improvement in the position of Italy’s sugar industry has 
resulted in sugar producers agreeing to increase the tonnage 
of beets they will accept in the coming sugar year 1934-35, 
according to advices to the United States Commerce De- 
partment from Trade Commissioner E. Humes, Rome. 
During the sugar year 1933-34, the report shows, Italian 
sugar producers agree to take 2,000,000 tons of beets based 
on an acreage of about 79,000 hectares. As announced by 
the Commerce Department on March 27, the report further 
points out: 


The actual 1933 acreage was 81,614 hectares and the crop 2,146,160 tons. 
The sugar mills purchased about 50,000 tons more beets than they had con- 
tracted for and the balance was used for cattle feed. 

Under the new contracts recently signed the Sugar Producers Consortium 
will purchase 2,100,000 tons of sugar beets and the few mills not in the Con- 
sortium will absorb 65,000 tons. Based on a normal crop this tonnage 
would cover an acreage of about 85,000 hectares. 

In 1932 the Italian sugar industry found itself with an accumulation of 
sugar stocks amounting to 40% of the annual consumption of the country. 
Because of this situation restrictions on acreage grown to sugar beets were 
seen to be inadequate. In 1933, therefore, restrictions were enforced through 
advance contracts between the beet growers and the sugar mills on the 
total tonnage of sugar beets which the mills would accept. 
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Creation of Cuban Sugar Export Tax a Possibility 
According to B. W. Dyer & Co. 

Impost of an export tax on sugar equal in amount to any 
increased preferential which may be granted this commodity 
by pending United States legislation is regarded as a pos- 
sibility by B. W. Dyer & Co., sugar economists and brokers. 
Such a tax would be an assurance to United States interests 
that the increased preferential would not be used by Cuban 
sellers as a means of unsettling prices, the firm points out, 
and may be regarded as so desirable that an amendment to 
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the pending legislation to incorporate such a condition is re- 
garded as a likelihood in some well informed quarters. B. W. 
Dyer, head of the firm, had the following to say regarding 
the tax: 

The creation of such a tax by Cuba would accomplish two purposes, both 
of which are regarded as being in line with the desires of the Washington 
Administration. The first would be to give assurance to domestic interests 
that Cuba will take full benefits of the preferential; secondly, it would con- 
siderably improve the position of the Cuban treasury and eliminate the 
necessity of further taxes on the Cuban people, which is along the line of the 
**new deal.’’ If such a tax becomes effective, it is probable that the Cuban 


companies will make a strenuous effort to have part of the tax rebated to 
them. 

If it is the Administration’s idea to insist upon a Cuban export tax in 
connection with an increase in Cuba's preference to 40%, an amendment 
may later be added to the current Costigan Jones bill to cover both of these 
matters simultaneously. 


According to the Dyer firm the increased preferential 
would amount to 31.2 cents a hundred pounds according to 
the most frequently mentioned figures to be incorporated in 
the pending Washington actions. This would represent the 
difference between the present preferential of 20% on a full 
duty of $2.50 a hundred pounds and an expected 40% pref- 
erential on a lowered full duty of $2.03 a hundred pounds. 
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Report on World Hog and Pork Prospects by Bureau of 
Agricultural Economics—Reduction in Number of 
Hogs for United States and Denmark—Number in 
Germany Higher. 


A decrease of 9% in the number of hogs in the United 
States at the beginning of this year compared with a year ago 
is reported by the Bureau of Agricultural Economics, United 
States Department of Agriculture, in a statement on world 
hog and pork prospects, issued March 23. For Denmark a 
reduction of 24% is reported, but in Germany there were 
somewhat more hogs at the end of 1933 than a year ago. 
The Bureau’s statement further said: 


A greater than normal decrease in slaughter supplies in the United States 
during February is reported, with a substantial rise in hog prices. Domestic 
prices of pork and lard also advanced. Hog prices weakened slightly in 
Germany but continued to advance in Canada, where prices were about 
three times as much as in February last year. 
pe Imports of bacon and hams into the United Kingdom during recent 
months have been much less than during the corresponding period last year, 
and the bureau says that with relatively small imported supplies and some 
reduction in supplies of bacon produced in Great Britain prices of cured pork 
on British markets advanced during February. British imports of lard 
were relatively large during January but fell off during February. 

Imports of lard into Germany during January and December were much 
less than those of a year earlier. Lard prices in both Germany and Great 
Britain rose during February. German imports of lard recently have been 
placed under control of a government monopoly. 

United States exports of pork during January were larger than a year 
earlier, but exports of lard were much smaller than the unusually large ship- 
ments in January 1933. 
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World Consumption of American Cotton During 
February at About Same Rate as Year Ago, Accord- 
ing to New York Cotton Exchange. 

World cotton spinners are using American cotton at about 
the same rate as a year ago, according to a report issued 
March 26 by the New York Cotton Exchange Service. 
World consumption of American cotton during February 
totaled approximately 1,101,000 bales, the Service estimates, 
as compared with 1,187,000 in January, 1,110,000 in Feb- 
ruary last year, 1,093,000 two years ago, 898,000 three 
years ago and 1,051,000 four years ago. The decline in 
world consumption from January to February this year was 
7.2% as compared with an average decline of 4.9% in the 
past eight years, and hence was slightly more than the usual 
seasonal change. The Exchange Service further announced: 

In the United States consumption of American cotton declined 6.1% 
from January to February as against an average decline of 5.3% in the 
past eight years; the decline in the United States was just about seasonal. 
Abroad February consumption of the American staple fell off 8.1% from 
January as compared with an average decline of 4.5%. The decline abroad 
was somewhat larger than the usual seasonal amount. Total world con- 
sumption of American cotton during the seven months of this season from 
Aug. 1 to Feb. 28 was approximately 8,189,000 bales as compared with 
8,087,000 in the corresponding period last season, 7,219,000 two seasons 
ago, 6,275,000 three seasons ago and 8,101,000 four seasons ago. 

All of the major divisions of the world cotton spinning industry with 
the exception of the Orient used more American cotton in February this 
year than in February last year, and the United States and the Continent 
used more than two years ago, while Canada and minor consuming countries 
used the same amount as two years ago. All divisions used more than 
three years ago, and all divisions with the exception of the United States 
more than four years ago. 

In the United States mills consumed 465,000 bales of American cotton 
in February as against 432,000 in February last year, 441,000 two years 
ago, 419,000 three years ago and 470,000 four years ago. British spinners 
used 121,000 bales as compared with 117,000 last year, 125,000 two years 
ago, 73,000 three years ago and 114,000 four years ago. On the Continent 
335,000 bales were consumed this year as against 329,000 last year, 306,000 
two years ago, 274,000 three years ago and 331,000 four years ago. Oriental 
spinners consumed 160,000 bales this year as against 217,000 last year, 
201,000 two years ago, 115,000 three years ago and 120,000 four years 
ago. Canada and minor consuming countries, classified as ‘‘Elsewhere,”’ 
consumed 20,000 bales this year as against 15,000 last year, 20,000 two 
years ago, 17,000 three years ago and 16,000 four years ago. 
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Bureau of Agricultural Economics Reports 10% 
Increase in World Consumption of Cotton During 
= Months Ended Jan. 31 Over Like Period a Year 

go. 

World cotton consumption by mills totaled 24,969,000 
running bales during the 12 months ended Jan. 31 1934, 
as compared with 22,676,000 bales during the preceding year, 
or an inerease of 10%, according to the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. Consumption of American cotton during 12 months 
ended Jan. 31 1934 was 14,338,000 bales, against 13,051,000 
bales the preceding year, also an increase of 10%. The 
Bureau’s announcement, issued March 14, added: 


Most of the increase in world consumption was in the first six months of 
the year when consumption was 12,450,000 bales against 10,794,000 bales 
in the corresponding period the preceding year, according to reports from 
the International Federation. In the last six months, world consumption 
was 12,519,000 bales against 11,882,000 bales in the corresponding period 
the preceding year. Consumption of American cotton in the first six 
months of last year was 7,320,000 bales, against 6,204,000 bales in the 
corresponding period the preceding year, and in the last six months 7,018,000 
bales, against 6,847,000 bales. 

Smaller world consumption of American cotton during the last six months, 
compared to the first six months of the year, is accounted for by reduced 
consumption in the United States following the upsurge stimulated in the 
first six months by speculative demand, prospective increase in manufac- 
turing costs, and improving economic conditions. 

World consumption of cotton other than American, Indian and Egyptian, 
during the six months ended Jan. 31 was 2,607,000 running bales, or about 
100,000 bales more than in either of the two preceding six-months’ periods, 
and the ‘largest since the first half of 1929-30. The increase is attributed 
to larger consumption of domestically produced cotton in China and Russia. 

Consumption of Indian cotton, reported at 2,353,000 bales in the last 
six months, was the largest for any six-months’ period since the first half of 
1931-32. Consumption of Egyptian cotton, at 541,000 running bales, 
increased 14% over that in the preceding six-motnhs’ period, and 17% 
over the corresponding period last season. 

The increase in world consumption of Egyptian cotton in the last six 
months is attributed in part to the increase in cotton mill activity in most 
parts of the world, the favorable price relations between Egyptian and 
American cotton, and in part to the change in the cotton policy of the 
Egyptian Government. During the past year or more the Egyptian 
Government has been making special efforts to encourage foreign countries 
to buy more Egyptian cotton. 

World mill stocks of cotton on Feb. 1 are reported at 5,216,000 bales 
compared with 4,542,000 bales on that date last year, and are reported to 
be the second largest stocks for that date within statistical record. Of the 
total, 2,833,000 bales of American cotton were in world mill stocks on 
Feb. 1, and this represented the largest accumulation for that date since 
1929. 


The Bureau in its current report cn world ectton pros- 
pects says that the apparent supply of cotton in the United 
States on Feb. 1 totaled about 13,494,000 bales. compared 
wito 14,524,000 bales on Feb. 1 a year ago, and 15,658,000 
bales on Feb. 1 1932. 

oe 


American Cotton Prices in Foreign Markets Highest in 
Several Years Relative to Prices of Indian Cotton— 
Stocks of Indian Cotton Feb. 28 Largest for That 
Date Since 1929. 

American cotton is selling higher relative to Indian cotton 
in foreign markets than for several years, according to a 
report issued March 12 by the New York Cotton Exchange 
Service. which compares the price of American and Indian 
cottons in the Liverpool cotton market over a period of 
years. The report also calls attention to the fact that the 
end-February stock of Indian cotton in India was the largest 
for that date in five years. In its report the Exchange 
Service said: 

The spread between American‘and Indian cotton prices has continued to 
widen in recent months and is now the widest since September 1930. On 
a percentage basis, Indian cotton prices are the lowest relative to American 
cotton prices since January 1931. At the present time, March 9, Indian 
Oomra is selling 188 penny points below American middling in the Liverpool 
market, as compared with 116 last August, 75 in March last year, 46 two 
years ago, 160 three years ago, and 270 four years ago. On a percentage 
basis, Indian Oomra is selling at 71.7% of the price of American as com- 
pared with 80% last August, 85.5% in March last year, 91.4% two years 
ago, 73.2% three years ago, and 67.5% four years ago. 

During the past five cotton seasons, the widest monthly average price 
spread between American and Indian cottons was 311 points in July 1930; 
the narrowest monthly average spread was 16 points in January 1932. On 
a percentage basis, Indian cotton sold lowest relative to American in 
July 1930 at 58.8% of the price of American cotton; it sold highest in 
January 1932, at 97.1%. 

The stock of Indian cotton in India on Feb. 28 was the largest end- 
February stock since 1929, aggregating 4,723,000 bales of about 400 pounds, 
as compared with 4,132,000 at the end of February last year, 3,277,000 
two years ago, 4,087,000 three years ago, 4,611,000 four years ago, and 
4,750,000 five years ago. ‘The average end-February stock in the past five 
years was 4,171,000 bales. 

The supply of Indian cotton in India for this season was about 7,233,000 
bales, as against 6,862,000 last season, 5,798,000 two seasons ago and 
an average of 7,213,000 in the past five seasons. The distribution of 
Indian cotton by domestic consumption and exports from Aug. 1 to Feb. 28 
this season was very small, aggregating 2,510,000 bales as compared with 
2,730,000 in the corresponding period last season, 2,521,000 two seasons 
ago, and an average of 3,042,000 from Aug. 1 to Feb. 28 in the past five sea- 
sons. 

The small distribution of Indian cotton this season has been due pri- 
marily to the Japanese boycott on Indian cotton during the early part of 
this season. While the export movement from India to Japan has im- 
proved somewhat during the past two months, exports for the season to 
date are lagging far behind recent seasons. Exports to Great Britain and 
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the Continent this season are larger than last season and two seasons ago, 
but are not sufficiently increased to offset the falling-off in exports to 
Japan, India’s largest single cotton customer. 

———_ <> 


Production of Cotton in Bulgaria Reported Higher. 

Cultivation of cotton has notably increased in Bulgaria 
during the last four years, according to a report from Vice- 
Consul C. W. Cannon, Sofia, made public March 13 by 
the United States Commerce Department. The report 
states: 


In 1930, the total area planted to cotton amounted to 5,462 hectares, 
with production in that year totaling 813 metric tons; in 1933 the total 
acreage had increased to 20,000 hectares, with production amounting to 
3,894 metric tons. 

Import regulations of Bulgaria prohibit cotton dealers and manufacturers 
from importing foreign cotton until the domestic crop has been marketed, 
setting a minimum price on the home product. Increasing domestic pro- 
duction is bringing about a marked reduction in the cotton import trade. 

Bulgarian cotton is of very good quality and rated superior to the Indian 
product. ‘The fiber is good, though not as long as the high-grade Egyptian 
cotton. 

Total imports of raw cotton into Bulgaria in 1933 amounted to approxi- 
mately 4,600 tons, of which the United States is estimated to have supplied 
about 50%. 

In protecting the cotton industry the Bulgarian Government is accom- 
plishing the triple purpose of agricultural relief, industrial encouragement 
and the reduction of outflow of international payments, all three points 
being major considerations before the Bulgarian Government at the present 
time. 


Financial 


Note.—Hectare equals 2.47 acres. 
> E 
Activity in the Cotton Spinning Industry for 
February 1934. 

The Bureau of the Census announced on March 21 that, 
according to preliminary figures, 30,992,496 cotton spinning 
spindles were in place in the United States on February 
28 1934, of which 26,355,498 were operated at some time 
during the month, compared with 25,653,324 for January, 
24,840,870 for December, 25,423,348 for November, 25,- 
875,142 for October, 26,002,148 for September, and 23,669,- 
146 for February 1933. The Cotton Code limits the hours 
of employment and of productive machinery. However, in 
order that the statistics may be comparable with those for 
earlier months and years, the same method of computing the 
percentage of activity has been used. Computed on this 
basis the cotton spindles in the United States were operated 
during February 1934, at 101.5% capacity. This percentage 
compares with 98.5 for January, 73.5 for December, 96.3 


for November, 101.9 for October, 99.6 for September and 
94.9 for February 1933. The average number of active 
spindle hours per spindle in place for the month was 216. 
The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 
average hours per spindle in place, by States, are shown in 
the following statement. 





Active Spindle Hours 


Spinning Spindles. for February. 


In Place 
Feb. 28. 





Active Dur- 


Average per 
ing February. 


Spindle in Place. 
216 


Total. 








26,355,498) 6,692,120,318 
17,893,586 
7,759,416 
702,496 
1,725,224 
750,190, 
3,132,112 
865,570 
4,073,324 
177,862 
910,290 
277,524 
5,621,652 
1,061,530 
5,629,488 
562,910 
229,156 
640,820 
697 846 


<i 
—_— 


30,992,496 
19,242,476 
10,719,316 
1,030,704 
1,908 ,448 
956,768 
3,342,038 
996,268 
5,784,420 
221,024 
1,120,876 
547,492 
6,140,512 
1,743,720 
5,764,860 
649,492 
272,014 
652,892 
891,672 








Cotton-growing States 
New England States_ 
All other States 


4,852,497,141 
1/685,573,142 
154,050,035 


482,689,702 
142,171,387 
863,495,945 
183,859,635 
888,117,590 
51,807,720 
195,990,784 
62,262,758 
1,363 ,624,866 
253,030,754 
1,670,971,347 
157,376,842 
60,845,629 
158,073,678 
157,801,681 


























Petroleum and Its Products—Opposition to Justice 
Department Indictments Against California Oil 
Men Voiced by Administrator Ickes — Attorney 
General Cummings Discloses Action May Spread 
Into Other States—Huntington Beach Operators 
Indicted for Excess Crude Oil Output. 

Open criticism of the policy of the Department of Justice 
in obtaining indictments against Standard Oil of California, 
the Associated Oil Co. and several smaller companies as 
well as a number of individuals charging unfair price prac- 
tices in violation of the oil code was voiced by Harold L. Ickes, 
Oil Administrator in a statement issued Thursday following 
an announcement indicating that the Department of Justice 
is considering extending the investigation to other States. 

In making known the possibility of such action, Attorney- 
General Cummings said that the Government’s future course 
would “depend largely upon the outcome of the California 
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cases.”” This referred to the indictments returned against 
the Standard Oil Co. of California, Associated Oil, Richfield 
Oil and Shell Oil, as well as several alleged subsidiaries of 
these companies last Saturday. 

“I do not agree with the policy of the United States 
Attorney for the Southern District of California in seeking 
these indictments,”’ Mr. Ickes stated. “In my judgment 
this action has not helped the proper and orderly administra- 
tion of the oil code. ' 

“It is my belief that the cartel which I promulgated in 
February would have gone far to solve the difficulties of 
the oil industry in California. These indictments have had 
the effect of once more throwing the oil industry on the 
Pacific Coast into a state of chaos.” 

In connection with this statement the Oil Administrator 
disclosed that he had heard nothing of reports that H. R. 
Kingsbury, President of the Standard Oil Co. of California, 
and one of the defendants, would be asked to resign from 
membership on the Planning and Co-ordination Committee, 
which is the oil code authority. 

The Standard Oil Co. of California, the Associated Oil Co. 
and various alleged subsidiaries of these two companies 
were named in the indictments made public last Saturday 
morning charging violations of the petroleum code. In 
addition, some 41 individuals connected with these com- 
panies were named in the indictments. 

Further indictments were returned on Monday against 
William C. McDuffie, receiver for the Richfield Oil Co., and 
against the Shell Oil Co. and its subsidiary Guardian Oil 
Co. and 13 officers and directors. Coincident with this 
action came an announcement in San Francisco by U. S. 
Attorney H. H. McPike that contempt charges are in pros- 
pect for the seven companies now under indictment and their 
officers. 

The original indictments listed, in addition to Standard 
of California and Associated companies, the Signal Oil & 
Gas Co., a Delaware corporation; the Signal Oil & Gas Co. 
of California, alleged to be controlled by Standard, and 
the Seaside Oil Co., an alleged subsidiary of Associated. 

Production of gasoline by major firms which was dis- 
tributed and sold through the minor firms with different 
trade names was charged in the indictments. The three 
grades of gasoline, respectively, handled by Standard of 
California and Associated, and in turn sold by the minor 
units, were held to be identical in each instance and to 
have been manufactured by the large units 

In the prices for premium and standard grades of gaso- 
line, the indictments contended, levels posted by the minor 
units were the same as those of the major companies. On 
the third-grade product the smaller units were declared to 
have “undersold” their ostensible competitors. 

“For the purpose of secret price-cutting on the lower 
grade gasoline,’ the indictments stated that both Seaside 
and Signal companies operated in “ostensible competition” 
with the parent units. 

Due to “rebranding” of the same gasoline, “the most 
vicious price-cutting war in oil history is now in effect,” 
the indictments stated, contending that independent oil 
producers and distributors are facing ruin. 

A separate count for each day’s alleged violation of the 
oil code since Aug. 19 last, when it was signed, is listed in 
the indictments. With a maximum fine of $500 for each 
defendant for each count provided for in the code, possible 
fines for the Standard of California defendants are approxi- 
mately $1,600,000 and for the Associated, $2,200,000, esti- 
mates disclose. 

Standard of California is charged with control of the Signal 
companies by a series of contracts in the Standard indict- 
ment, which contained 149 counts, and the Federal Grand 
Jury contended that all gasoline sold by Signal units is 
Standard of California gasoline. The Associated Oil Co. 
was held to control the Seaside organization by stock owner- 
ship. The latter indictment listed 185 counts. 

In addition to Mr. Kingsbury and W. F. Humphrey, 
President of Associated Oil, 39 other officials and directors 
of these five companies were included in the indictments. 

Monday’s indictments of two companies, the receiver for 
one and 13 officers and directors of the second and its sub- 
sidiary brought the total to seven companies and 55 indivi- 
duals named in this case. 

Richfield Oil was charged with illegal disposition of its 
gasoline through another company, while the Shell company 
was accused with selling its products through its subsidiary 
in a manner which violated the code. 
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The indictments were drawn up by Pierson M. Hall, United 
States Attorney following his return from Washington last 
week where he had spent about a month discussing the 
petroleum situation with Secretary Ickes and other Oil 
Administration officials. The Pacific Coast oil industry 
has been under investigation by the Federal Grand Jury 
for the past two months and several small units were in- 
dicted previously. 

In commenting upon his indictment, W. F. Humphrey, 
President of Associated Oil, said that is in direct opposition 
to a code interpretation by the Planning and Co-ordination 
Committee of the industry. 

“‘The interpretation definitely establishes that the act 
changed by the indictments do not violate any of the pro- 
visions of the code of fair competition for the petroleum 
industry but are in absolute conformity with it,” he stated. 

“Furthermore, the proposed cartel has been signed by 
companies marketing 95% of the gasoline on the Pacific 
Coast and has been approved by the Planning and Co- 
ordinating Committee and also by Secretary Ickes as 
Petroleum Administrator. It expressly authorizes the 
practices which the Department of Justice now seeks to 
hold illegal.’’ 

In disclosing the possibility of contempt charges for the 
indicted companies and officials, United States Attorney 
H. H. MePike said that the basis of the contemplated 
contempt charges would be the consent decree entered against 
the oil companies in 1930. 

The decree, signed by Federal Judge St. Suree on Sept. 15 
1930 forbid the “fixing, increasing or decreasing of gasoline 
prices by agreement”’ and the refusal to deliver to retailers 
who had ignored the companies’ orders to sell at their 
figures, he pointed out. 

“The Federal indictments in Los Angeles,’’ Mr. MePike 
said, ‘‘charge only misdemeanors. The punishment is 
comparatively light in such cases. But under contempt 
charges, which this office may decide to file, the judge is 
given wide latitude, not only as to fines, but as to im- 
prisonment.”’ 

Legal steps were taken by Federal authorities to curb 
output of crude oil in excess of quota provisions in Cali- 
fornia Tuesday, when United States Attorney Pierson M. 
Hall asked injunctions against more than 20 independent 
companies, operating mainly in the Huntington Beach area. 
The defendants in the case were given until April 9 to show 
cause why the restraining order should not be issued, in a 
ruling by Federal Judge George Cosgreave in Los Angeles. 

The companies named in the proceedings were: E. A. 
Allison Syndicate; the American Petroleum Corp.; Belloil 
Corp., Ltd.; Bruce Bros., Ine.; Centralia Oil Co.; De Vat 
Corp.; Hammil Oil Corp.; R. B. Mekeon; Milton Oil Corp.; 
Minnesota Oil Co.; Montana Petroleum Corp.; Petrol Corp.; 
Smith & Dea, and E. C. Smith of this firm; Southern Cali- 
fornia Drilling Co.; S. & R. Oil Co.; Tide Petroleum Co.; 
Western States Drilling Co.; Windsor Oil Co.; W. K. Co. 
and a number of John Does and Jane Does. 

The defendent companies were charged in the injunction 
petition with producing oil in excess of the quotas set, the 
resulting flood of petroleum acting as an unstabilzing in- 
fluence in the market, and playing a major part in causing 
price-cutting wars in the industry. 

The new oil bill will provide for the continuation of the 
Planning and Co-ordination Committee upon its enactment, 
Oil Administrator Ickes has indicated, suggesting that the 
proposed measure may contain a clause providing for such 
action. 

The bill, which is being revised by legal experts of the Oil 
Administration to incorporate suggestions made by the 
Adminstrator, also contains provisions for control of refinery 
production, Mr. Ickes disclosed. Factors in the refining 
branch of the industry are currently considering control 
proposals but have not arrived at any satisfactory solution 
as yet. 

If the new bill is enacted at the present session of Congress, 
Mr. Ickes stated, the code would continue until it becomes 
effective at which time the code provisions would merge 
with the regulations of the measure. 

Developments in Texas were featured by the action of 
Judge J. D. Moore in District Court in Austin in dissolving 
a temporary injunction he recently granted George C. 
Culver, owner of two oil refineries in the East Texas field, 
restraining the Texas Railroad Commission from enforcing 
the new law which gives the latter organization the authority 
to examine the books and records of refineries. Legal 
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counsel for Mr. Culver were afforded leave to amend their 
petition, and it is possible that the case may come up for 
trial on its merits at a later date. 

A recent meeting held by the Texas Petroleum Conference 
in Longview brought forth a challenge to the Railroad Com- 
mission, asking a public report of the progress made in en- 
forcing the new refinery control bill, from Fred Weeks, 
attorney for this group. Mr. Weeks also suggested that the 
field foree charged with enforcing orders of the commission 
be increased to a basis where there would be sufficient men 
to check operations. 

The group adopted several resolutions at the conference, 
chief of which was an appeal to banks and supply houses to 
refuse to extend credit to known violators of the “letter or 
spirit” of proration laws. In support of this, the group asked 
the Railroad Commission to furnish to it and to the East 
Texas Chamber of Commerce a list from time to time of all 
operators known to be violating proration rules. 

The other resolutions appealed to all factors in the oil 
industry to support the proration laws in their own self- 
interest, appealing especially to marketing and distributing 
companies to refuse to handle refined products produced 
from “hot oil.” 

April daily allowable crude production for Oklahoma was 
set at 476,400 barrels, an increase of 20,000 barrels over 
March, in new orders issued by the State Corporation Com- 
mission. 

A hearing of operators in the Wilcox sand horizon area of 
the Crescent pool in Logan County, Okla., to agree on a 
development plan will be held in Washington April 10 
before the Petroleum Administrative Board inasmuch as 
these factors have been unable to decide on any plan, Ad- 
minstrator Ickes stated. This step is in Conformance with 
the oil code which provides that operators submit plans for 
developing new pools to Mr. Ickes for approval in order to 
assure “the orderly development’’ of possible oil-hearing 
lands. 


There were no price changes. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


BREE, Phi nbcicsiccinniosess $2.45 ; Eldorado, Ark., 40.............- $1.00 
CONE, POs vc cctnddciccawarsucds 1.20 | Rusk., Tex., 40 and over._....... 1.08 
pS EE SE ETS Sees RE ae ere 87 
Western Kentucky-__.......--.---.- 1.13 | Midland District, Mich..........-. -90 
Mid-Cont., Okla., 40 and above... 1.08 Sunburst, Mont...-.....--.-.--.- 1.35 
Hutchinson, Tex., 40 and over. ..-.- 1.03 | Santa Fe Springs, Calif., 40 and over 1.30 
Spindletop, Tex., 40 and over__.__- 1.03 | Huntington, Calif., 26........---- 1,04 
WEE, Bilitocnisncnencanencone ofS | POTOME, CORNER. «cn ccncienscese 1.82 


REFINED PRODUCTS—RETAIL GASOLINE PRICES SOFTEN 
UNDER STRAIN OF WEAKNESS IN PRIMARY MARKETS— 
DEVELOPMENTS ON PACIFIC COAST ALSO UNSETTLING 
FACTOR—SPRING RISE IN DEMAND EXPECTED TO AID 
SITUATION—REDUCTIONS IN SERVICE STATION PRICES 
POSTED IN SEVERAL AREAS—BUNKER FUEL OIL PRICES 
STRONG. 

Easing of retail gasoline prices in several areas throughout 
the Nation during last week was due mainly to the uneasiness 
caused by the continued weakness of gasoline prices at re- 
finery markets in east Texas and Oklahoma and the un- 
settling influences of the price-war currently raging on the 
Pacific Coast. A sharp rise in gasoline stocks in the country 
also provided further bearish news. 

Trade factors, however, are not too pessimistic over the 
outlook for the gasoline market despite these unfavorable 
factors, pointing out that the spring seasonal rise in gasoline 
demand will do much toward stabilizing prices throughout 
the country. 

Up-State New York gasoline prices eased off somewhat 
over last week-end, declines ranging from fractions of a cent 
in Buffalo and Syracuse to from one half to a fell cent a 
gallon in some sections were such adjustments were necessary 
to bring market quotations into line with current conditions. 

The Atlantic Refining Co. moved to protect gallonage, 
which was being threatened by cut-price competition, 
Tuesday, cutting service station and tank wagon gasoline 
prices 1 cent a gallon in south central Pennsylvania with the 
exception of the Philadelphia market and 1% cent a gallon 
in the northern part of the State. The Philadelphia service 
station price held unchanged at 12 cents a gallon, but the 
tank wagon level was reduced 1% cent a gallon to 11% cents. 

Quotations at Allentown, Harrisburg and York were 
cut 1 cent a gallon to 1114 cents, tank wagon, and 12 cents 
at service stations, the same as posted in Philadelphia, while 
in the northern part of the State were cut % cents a gallon 
to 12 cents, tank wagon, and 13 cents, service station. Com- 
petitors are expected to swing into line on the new prices. 

In Chicago, local competitive conditions engendered 
mainly by the soft bulk gasoline market were held responsbile 
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for Standard of Indiana cutting tank wagon and service 
station prices of premium and standard grade gasoline 14% 
cents a gallon and third-grade 1 cent a gallon in the metropoli- 
Chicago area Thursday. 

Under the new schedule, effective immediately, the com- 
pany also cut the tank wagon price of kerosene 1.7 cents a 
gallon. 

In Ohio, the Standard Oil Co. of Ohio reduced all three 
grades of gasoline 1 cent a gallon at service station in the 
Columbus area, which takes in Franklin County. The new 
schedule posts premium at 19% cents; standard at 17% 
cents and third-grade at 16 cents a gallon, taxes included. 
Other major distributors met the cut, which was posted 
Thursday, effective immediately. 

The cuts were due mainly to a gallonage struggle which 
has been raging in this area between independent distributors 
and the major units recently. Meeting in Columbus Wed- 
nesday, the independent distributors agreed upon a 1%- 


cent differential from levels posted by the major units in , 


an effort to settle their price war. 

Local gasoline prices have held mainly unchanged al- 
though some weakness has developed in the New England 
markets. Boston retail and tank wagon prices were cut 
4 cent a gallon by some factors toward the close of the 
week with Providence levels being reduced 1 cent a gallon 
as competition for business brought about price-slashing 
tactics. No change in local wholesale or retail gasoline 
markets was noted during the week although some readjust- 
ments were made to bring prices into line with the cuts 
posted last week by the Standard Oil Co. of New York. 

In the fuel oil division of the local refined products market, 
grade C bunker fuel oil was an outstanding item. In good 
demand, the recent advances were held to be but the fore- 
runner of further markups in the price of this product. 

The statistical position of grade C bunker fuel oil is very 
strong, it is pointed out. With California furnishing the 
bulk of demand from local distributors of fuel oil since the 
Gulf Coast area does not supply sufficient oil to meet needs 
of Atlantic Coast buyers, higher prices are definitely in 
prospect, according to present indications. 

Currently posted at $1.30 a barrel, refinery, grade C, will 
move even higher in the near future. Prices in California 
which, coupled with shipping charges, bring the delivered 
price above the current local quotation making such an 
advance almost certain. 

While kerosene is well sustained at 6 cents a gallon for 
41-43 water white, in tank car lots, refinery, in the local 
market, it has eased off somewhat in Providence as com- 
petition strengthened. Working stocks of kerosene are in 
good shape and demand is holding up fairly well considering 
seasonal factors. 

Total stock of gasoline rose 171,000 barrels last week to 
57,879,000 barrels, the American Petroleum Institute 
reported. Refineries reporting operated at 64.6% of ca- 
pacity, against 67.6% of capacity in the previous week. 

April allowable production of gasoline was raised to 
31,910,000 barrels of gasoline by Oil Administrator Ickes, 
against 31,791,000 barrels in March, effective April 1. 

Price changes follow: 


Saturday, March 24.—Readjustments in up-State New York retail 
gasoline prices brought service station levels in Buffalo and Syracuse down 
fractions of a cent with declines of 4% to 1 cent a gallon registered in some 
areas where such reductions were necessary to bring the market into line 
with present conditions. 

Tuesday, March 27.—The Atlantic Refining Co. cut service station and 
tank wagon prices 1 cent a gallon in south Central Pennsylvania with the 
exception of the Philadelphia market and \% cent a gallon in the northern 
part of the State. Philadelphia service station prices held unchanged but 
tank-wagon levels were lowered 4% cent to 11% cents a gallon. 

Thursday, March 29.—Standard Oil of Indiana cut service station and 
tank wagon prices of premium and regular grades of gasoline 144 cents a 
gallon and third-grade 1 cent a gallon in the metropolitan Chicago area. 

Thursday, March 29.—-Standard Oil of Ohio cut service station prices of 
all three grades of gasoline 1 cent a gallon in Franklin County, which takes 
in the Columbus metropolitan area. Other companies met the cut. 


Gasoline, Service Station, Tax Included. 
Le B.255. | Dewels....<..<.- $.19 : 
Atianta.......... 19 ee of Philadelphia -_-_._. z.125 

Jacksonville... .. 19 San Francisco: 

Los Angeles: Third grade._.. .16 
Third grade._.. .11\% Above 65 octane. .17% 
Standard --_..... 13 PROB. occwce 19% 
Premium --....-- 15 Se. See e. 14 

Minneapolis - ~~... 15 z Less taxes. 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 


New York: North Texas... --.- .03 | New Orleans, ex.$.4%-414 
(Bayonne) -_-_..... $.06 |! Los Ang., ex.. .04%-06 | Tulsa 4%-.03% 


Fuel Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne): California 27 plus D 
Bunker C 0 


$1.3 
Diesel 28-30 D.... 1.95] New Orleans C 


New Orleans... . $.20 


Cleveland... _- <b ; 
, ees ‘ 


Gulf $ 
Phila. Bunker C__..+1.20 


Gas Oil, F.O.B. Refinery or Terminal. 


Ege! eee ane 3.01% 


N. Y. (Bayonne): 0: | Tulsa 
33-36 G O....... $.01% 


28 plus G O..$.03%{-.04 
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U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
N. Y. (Bayonne): N. Y. (Bayonne): | Chicago ..... $.0334-.04 
Standard Oil N.J.: Shell Eastern Pet.$.06 New Orl....-- .04 
Motor, U.8....$.06 New York: Arkansas.... .04 -.04 
62-63 octane... .05% Colonial-Beacon. - California_... .05 -.07 
Stand. Ol1 N.Y... .06%| zTexas..._..... Los Ang., ex.. .0434-.07 
+Tide Water Oil Co. .06 Gulf Gulf ports.... .04% 
xRichfield Oil(Cal.) .07 04 
Warner-Quin. Co. .0614 
« Richfield ‘‘Golden.’’ 


06% 
.06 
.061%4 
Republic Oil. . _.- 06% 
Sinclair Refining. .06 


z ‘Fire Chief,” $0.07. + Tydol. .0634. 
a 

Venezuelan Crude Oil Production and Shipments in 
February 1934 Continued in Excess of Correspond- 
ing Month Last Year. 

Crude oil production in Venezuela amounted in February 
1934 to 9,769,224 barrels of 42 gallons each, as compared 
with 10,859,771 barrels in the preceding month and 8,833,778 
barrels in the corresponding period last year, according to 
“O’Shaughnessy’s Oil Bulletin.”” Shipments totaled 9,198,- 
900 barrels, as against 9,844,000 barrels in January last and 
8,660,600 barrels in February 1933. Comparative statistics 
follow: 

PRODUCTION AND SHIPMENTS OF VENEZUELAN OIL. 
[In Barrels of 42 Gallons Each.] 


! 





Production. Shipments. 


Month. 


1932. 1932. 
9,087,000 
8,546,100 
9,949,300 

11,004,200 
11,260,000 
10,313,300 
8,394,200 
8,123,600 
8,087,300 
7,794,100 
8,377,280 
9,103,700 


| 934. 1933. 1934. | 1933. 


9,844,000| 9,581,700 
9,198,900 8,660,600 
10,076,000 
9,340,400 
9,624,000 
8,221,600 
9,635,500 
10,146,200 
9,959,200 
10,096,000 
10,398,100 
10,557,800 


9,589,088 
8,994,242 
9,998,250 
10,480,750 
10,648 ,460 
10,578,631 
9,550,761 
9,429,632 
8,802,687 
9,171,320 
8,766,670 
9,309,368 


9,698,964 
8,833,778 
9,944,518 
9,058,356 
9,133,045 
9,262,374 

10,052,418 

10,309 ,267 

10,181,844 

10,728,228 

10,716,502 

11,084,419 


Jan_..-| 10,859, 
a 
March. _| 
April - - -| 
May . --/| 
June _ . 
July... 
= 
Sept----} 
Oct... 
> 
Dee... 




















Tot. yr 119,003,713 115,319,859 116,297,100'110,040,080 





—_—_<g——__—_ 
Gasoline Prices Reduced in Large Area by 
Atlantic Refining Co. 

The price of gasoline in tank wagons and at service sta- 
tions has been lowered at several points in Pennsylvania 
by the Atlantic Refining Co., effective March 28. In 
Philadelphia the company lowered the tank wagon price 
14 cent a gallon to 11% cents. The service station price 
in that city remained unchanged at 12 cents a gallon. At 
Allentown, Harrisburg and York the price was reduced 
1 cent to 111% cents in tank wagons and 12 cents at service 
stations. North and west of these territories the price 
was cut 14 cent, making the prices in the localities 12 cents 
tank wagon and 13 cents at service stations. 

—__<——— 


Ohio and Indiana Standard Oil Companies Lower 
Gasoline Prices—Price Changes Made in Chicago, 
Minneapolis and Columbus, Ohio. 

Reductions of 11% cents a gallon in the tank wagon and 
service station prices of ethyl and regular grades of gasoline, 
and 1 cent a gallon in the price of third-grade gasoline, 
in the Chicago area, were made on March 29 by the Standard 
Oil Co. of Indiana. At Minneapolis, Minn., the company 
lowered the price of regular grade gasoline 114 cents and 
the third grade 1 cent a gallon. 

At the same time the Standard Oil Co. of Ohio made a 
reduction of 1c. a gallon in the price of gasoline at service 
stations in Columbus, Ohio. 

——— 

Production of Crude Petroleum Again Gains—Exceeds 
Federal Quota by 107,000 Barrels—Inventories of 
Gas and Fuel Oil Drop Sharply—Motor Fuel Stocks 
Higher. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 24 1934 was 2,389,800 barrels, or 107,000 barrels 
above the Federal allowable figure which became effective 
on March 1 last. The current figure compares with 2,378,- 
100 barrels per day produced during the week ended March 17 
1934, a daily average of 2,316,300 barrels during the four 
weeks ended March 24 1934 and an average daily output 
of 2,249,650 barrels during the week ended March 25 1933. 

Inventories of gas and fuel oil declined 1,737,000 barrels 
during the week under review, or from 107,245,000 barrels 
at March 17 to 105,508,000 barrels at March 24. In the 
preceding week inventories increased 187,000 barrels. 

Further details, as reported by the American Petroleum 
Institute, follow: 


Country-wide stocks of motor fuel were 171,000 barrels higher at the 
end of the week under review, amounting at March 24 to 57,879,000 barrels, 
as compared with 57,708,000 barrels at March 17 1934. 

Imports of crude and refined oil at principal United States ports totaled 
580,000 barrels in the week ended March 24, a daily average of 82,857 
barrels, against a daily average of 113,321 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf ports for the week totaled 
670,000 barrels, a daily average of 95,714 barrels, against an average of 
75,000 barrels a day over the last four weeks. 
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Reports received for the week ended March 24 1934 from refining com- 
panies controlling 92.4% of the 3,616,900 barrel estimated daily potential 
refining capacity of the United States, indicate that 2,159,000 barrels of 
crude oil daily were run to the stills operated by those companies and 
that they had in storage at refineries at the end of the week 33,865,000 
barrels of gasoline and 105,508,000 barrels of gas and fuel oil. Gasoline 
at bulk terminals, in transit and in pipe lines amounted to 20,404,000 
barrels. Cracked gasoline production by companies owning 95.1% of the 
potential charging capacity of all cracking units, averaged 405,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
























































Federal Actual Production. Average 
Agency 4 Weeks Week 
Allowable |Week End.,\Week End.| Ended Ended 
Effective | Mar. 24 | Mar. 17 | Mar. 24 | Mar. 25 
Mar. 1. 1934. 1934. 1934. 1933. 
ORIGROMG cnrccccccscdece 456 ,400 499,700 510,550 473,000 563,800 
bbedweccegeeussens 112,300 124,500 124,300 118,850 122,650 
Panhandle Texas__.... .-. 57,800 52,750 55,600 55,150 
EEE 55,300 55,350 55,200 52,300 
West Central Texas_____- 26,950 25,950 26,600 22,800 
TED SUS ba twbcd-ccco 138,400 133,250 133,650 161,050 
East Centtal ‘lexas._._..- 43,950 43,800 43,500 58, 
Oy ea 433,550 431,500 427,600} 360,800 
—_ xe 48,100 49,000 48 ,600 34,350 
Southwest Texas__._....-. 49,200 43,500 45,250 49,100 
Coastal Texas (not includ- 
ee ere 111,450 112,050 111,750 120,100 
SO COanccasecens 947,900 964,700 948,150 947,750 914,250 
North Louisiana_.......- 28,050 26,850 27,250 31,200 
Coastal Louisiana.......- 45,200 45,050 44,550 35,300 
Total Louisiana......_- 71,800 73,250 71,900 71,800 66,500 
DERE stasennnascmous 32,200 30,950 31,100 31,250 30,850 
Eastern (not incl. Mich.) __ 95,200 96,950 99,200 95,150 87,200 
Ps Scntsseduessws 29,300 26,400 26,750 27,850 14,150 
Rs cemucnccacnmee 29,600 30,150 30,850 30,750 31,150 
arr as 7,400 7,000 ,050 7,200 5,550 
CONE swe Kc ecccscscén 2,500 2,350 2,600 2,600 2,500 
Total Rocky Mtn. States} 39,500 39,500 40,500 40,550 39,200 
New Mexico............ 44,300 42,350 42,250 42,100 37,350 
GR. cicecsccowssns 453,900 491,500 483 ,400 468,000 373,700 
Total United States____| 2,282,800! 2,389,800! 2,378,100| 2,316,300] 2,249,650 








Note.—The figures indicated above do not include any estimate of any oi 
which might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED MARCH 24 1934. 


(Figures in barrels of 42 gallons each.) 












































Datly Refining Capactly Crude Runs 
of Plants. to Stills. 
District. a Motor Gas and 
Reporting % Fuel Fuel OU 
Potenttal {| —————-—— Datty \Oper- Stocks. Stocks. 
Rate Total % | Average. jated 
East Coast..--| 582,000] 582,000]100.0] 465,000] 79.9| 17,244,000] 5,436,000 
Appalachian._.| 150,800] 139,700] 92.6 82,000] 58.7} 1,936,000 673 ,00C6 
Ind., Ill., Ky_-| 436,600) 425,000] 97.3] 290,000) 68.2} 8,716,000} 2,926,006 
Okla.,Kan.,Mo.| 462,100) 379,500} 82.1} 211,000] 55.6) 5,969,000) 2,761,000 
Inland Texas__| 274,400) 165,100} 60.2 85,000} 51.5) 1,494,000) 1,627,000 
Texas Gulf___.| 537,500) 527,500] 98.1] 445,000] 84.4) 5,964,000) 4,377,000 
Louisiana gulf- 162,000} 162,000)100.0} 107,000) 66.0 1,813,000 1,367,000 
No. La.-Ark--_- 82,600 76,500) 92.6 38,000) 49.7 373,000 598,000 
Rocky Mtn-_--- 80,700 63,600] 78.8 36,000) 56.6 1,098,000 691,000 
California - --_- 848,200) 821,800] 96.9} 400,000) 48.7) 13,272,000) 85,052,000 
Totals week: | 
Mar. 24 1934.|3,616,900' 3,342,700) 92.4\|2,159,000| 64.6/b57,879,000' 105,508 ,0U0 
Mar. 17 1934./3,616,900 3,342,700’ 92.4'2,258,000| 67.61c57,708,000' 107 245,00 





a Below are set out estimates of total motor fuel stocks in U. 8. on Bureau o! 
Mines basis for week of March 24, compared with certain March 1933 Bureau figur s° 


A. P. I. estimate on B. of M. basis, week of Mar. 24 1934____-__-_ x 
A. P. I. estimate on B. of M. basis, week of Mar. 17 1934____-_-- x 
U.8. B. of M. motor fuel stocks, Mar. 1 1933___.....__..-..-- 58,781,000 barrels 
U.S. B. of M. motor fuel stocks, Mar. 31 1933___............. 60,556,000 barreis 


b Includes 33,865,000 barrels at refineries, 20,404,000 barrels at bulk termina!s 
in transit and pipe lines, and 3,610.000 barrels of other fuel stocks. 


c Includes 33,767,000 barrels at refineries, 20,361,000 barrels at bulk terminals, 
in transit and pipe lines, and 3,580,000 barrels of other mctor fuel stocks. 


x Because of the many changes made by companies in their method ofr porting 
stocks to the American Petroleum Institute, it has been decided to discont nue our 
attempt at estimating figures on a Bureau of Mines basis until further notice 


Se 


Portland Cement Production Increased in February— 
Shipments Lower Than in January, but Continue 
Higher Than in Same Period a Year Previous— 
Inventories 1.7% Lower Than at Feb. 28 1933. 

According to the United States Bureau of Mines, the 
Portland cement industry in February 1934 produced 
4,168,000 barrels, shipped 2,952,000 barrels from the mills, 
and had in stock at the end of the month 20,763,000 barrels. 
Production of Portland cement in February 1934 showed an 
increase of 50.1% and shipments an increase of 29.6% as 
compared with February 1933. Portland cement stocks at 
mills were 1.7% lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 163 plants at the close of 
February 1934 and of 165 plants at the close of February 
1933: - 


RATIO OF PRODUCTION TO CAPACITY. 





Feb. 1933.|Feb. 1934.| Jan. 1934.|Dec. 1933.|Nov. 1933. 











21.2% 
23.9% 


13.4% 
27.1% 


20.2% 
24.4% 


16.6% 
23.9% 


15.5% 
23.6% 


The 12 months ended_-_- 
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PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN FEBRUARY 1933 AND 1934 (IN THOU- 
SANS OF BARRELS). 

















Stocks at End 
District. Production. Shipments of Month. 

1933. , 1934. | 1933 1934. | 1933. ; 1934. 
Eastern Pa., N. J. & Md-_-.-.-..- 449 774 403 316| 3,645) 4,167 
New York & Maine____-......-- 184 149 88 66| 1,625) 1,690 
Ohio, western Pa. & W. Va__.-- 166 204 190 145} 3,006) 2,505 
REM « 5 20'Kds Gtnonandewann 85 96 48 101} 1,567} 1,563 
Wil, bil, 2G. & Bec cccccence 319 470 148 192} 2,804} 2,288 
Va., Tenn., Ala., Ga., Fla. & La- 436 646 335 521} 1,597| 1,384 
Eastern Mo., la., Minn. & 8. Dak 328 422 154 177| 2,557| 3,074 
W. Mo., Neb., Kan., Okla. & Ark 195 244 246 282| 1,687) 1,698 
Fe I ssa sah SiN tn cn ere chi gee ene ace 197 280 203 273 639 492 
Colo., Mont., Utah, Wyo. & Ida. ook 104 61 122 387 347 
CN Ses ttc cctiesacned 395 690 368 639| 1,067) 1,070 
Oregon & Washington........-- 23 89 34 118 485 
RUD «ccnensngavesbtabeennn 2,777) 4,168] 2,278] 2,952| 21,125! 20,763 

















PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1933 AND 1934 (IN THOUS. OF BARRELS). 











Month. Production. Shipments. Stocks at End of Mo. 

1933. 1934. 1933. 1934. 1933. 1934. 
2,958 3,779 2,502 3,778 20,624 | a19,547 
2,777 4,168 2,278 2,952 21,125 20,763 
Ree fi Sbcann eee E. séence Sh Se Bi wadsen 
Ss 4 yee SEL énscsas tf neces e 
fg een *, iio Gast fo accene 
ae h -esdeas T2080 & cnmnes Le:E wedece 
eT .:. ananse (se re ° ? ae 
Dee sccnas Caen tT cancee PT saness 
- ao Giese | Sadece BE,.wee 1 sweede 
GMa |  wsaeee SS eee £0,008 1 seseus 
<  @ ees ry ea hk Se 
8 yee tee 1s wcuenn ek Ser 

COG) Wedien a eee eee ee a eee 


























a Revised. 

Note.—The statistics above presented are compiled from reports for February 
received by the Bureau of Mines from all manufacturing plants except three, for 
which estimates have been included in lieu of actual returns. 


—___ iP. -——-—- 


Price of Gasoline to Be Fixed by Puerto Rico Under Bill 
Signed by Governor Winship—Measure Sets Up 
Commission to Regulate Petroleum Distribution. 

Governor Blanton Winship of Puerto Rico has signed a 
bill creating a Petroleum Products Commission. A wireless 
message from San Juan, March 27, indicating the provisions 
of the bill, said: 

The Petroleum Products Commission will commence operations at the 
discretion of the Chief Executive, with the powers of a private corporation 
capitalized at $300,000 from the proceeds of the gasoline tax. It will be 
composed of four Government officials and a fifth member, its executive 
officer, to be appointed by the Governor. 

The law stipulates that with the Governor’s approval, the Commission 
may fix prices for gasoline and other petroleum products, that it must 
pay gasoline and other insular taxes, and that it may make contracts, sue 
and borrow money in its own name. 

The Insular Treasurer is authorized on the Commission’s request and 
with the Governor’s approval to borrow up to $300,000 at not more than 8% 
interest for the Commission’s use. If one provision of the law should be 
declared invalid, it is provided, the balance shall not be affected. 

The preamble to the law, according to the message to the 
“Times,” says: 

The people of Puerto Rico are peculiarly dependent on motor vehicles, 
so that the high prices of gasoline maintained during recent years by 
monopolistic agreements by corporations supplying petroleum have con- 
stituted and still constitute a serious obstacle to economic rehabilitation 
and a menace to public order and welfare. 

The preamble further states that unless the companies 
responsible for high prices soon voluntarily reduce them, it 
will be necessary for the Government to find a cheaper 
source of supply, not only for governmental needs but for 
general sale. 

Copper Market Awaits Full Details of Code Agreement— 
Germany Bans Imports. 

‘*Metal and Mineral Markets’”’ in its issue of March 29 
states that though the settlement of the labor difficulties in 
the automobile industry was heralded as a decidedly favor- 
able development, interest in the market for non-ferrous 
metals shifted on March 28 to the agreement on the copper 
code. Pending receipt of full details of the changes made in 
the original draft of the NRA code, operators in copper were 
disposed to move slowly. The tone of the market was un- 
questionably firmer, and moderately higher prices are ex- 
pected as soon as the industry starts operating under the 
agreement. Heavy foreign buying of copper was in evidence, 
apparently anticipating the import restrictions by Germany. 
In the domestic trade, business in both copper and zine was 
inactive; lead sold in good volume. Prices for major metals 
showed little change during the week. The same publication 
goes on to say: 

Domestic Copper Firmer. 


The domestic copper situation now hinges on the practicability of the 
agreement on the code for the industry that was reached late on Tuesday. 
The United States Copper Association will submit the labor section and 
NRA will sponsor the marketing provisions. The draft submitted recently 
by NRA was used as a basis for the settlement, and it is understood that 
changes made will not greatly alter the meaning of the Administration's 
code. No minimum price is named in the code, but the code authority, in 
the opinion of leaders in the industry, will leave no stone unturned to bring 
about a higher marketing basis. An advance in prices, it is held, may not 
take place before definite improvement is visible in the industry. 
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Domestic business in copper during the last week was quiet, both buyers 
and sellers showing no disposition to act pending the final outcome of the 
code deliberations. All of the copper sold was disposed of on the unchanged 
basis of 8c. per pound, delivered Connecticut. Sales were reported yesterday 
involving moderate tonnages for near-by delivery on the 8c. basis. 

The German Government has issued a decree prohibiting purchases of cop- 
per for import, and, according to unofficial advices, this embargo will be 
kept in force until May 5. The restrictions, however, do not apply against 
copper purchased prior to March 27. This action was taken because of the 
exchange situation in Germany, affecting international debt settlements. 

The demand for copper abroad was active, though the situation quieted 
down a little in some quarters yesterday. Prices, measured in terms of 
dollars, were slightly higher than in the domestic market. Purchases abroad 
during the last week probably exceeded 18,000 tons. 
® France announced a retroactive restriction of 75% on import quotas for 
copper and zinc. The quotas may be restored if trade concessions are made. 

Exports of refined copper from the United States during the first two 
months of 1934 amounted to 30,549 tons, against 19,224 tons in the same 
period last year. Exports, by countries, in short tons, as reported by the 
Bureau of Foreign and Domestic Commerce, follow. 

Feb. 
1934. 
538 
7,086 
6,708 
3,106 
2,711 
2,909 
Good Demand for Lead. 


The lead market provided substantial evidence of the improvement in 
sentiment that prevailed generally in the non-ferrous metal markets last 
week, which change in feeling was in distinct contrast to the pessimism and 
unfavorable comment concerning developments in Washington that pre- 
vailed during the preceding seven-day period. Sales of lead during the past 
week reached a total of about 6,500 tons. Prices continued unchanged at 
4c., New York, the contract settling basis of the American Smelting & 
Refining Co., and 3.90c., St. Louis. Battery manufacturers and pigment 
interests were the principal buyers, although practically all types of con- 
sumers participated to some extent in the trading. Many buyers report a 
sharp increase in the demand for their products, one mixed-metal manu- 
facturer describing the outlet for his products as better than at any time 
during the last year. In short, the general situation in the industry is said 
to have taken a decidedly encouraging turn during the past week. 

Sales of lead for March shipment, according to statistics circulating in the 
industry, total about 29,000 tons; and sales for April shipment have already 
reached about 27,000 tons. 


Feb. 

1934. 
1,407 
258 
4,669 
1,157 


30,549 


Jan. 
1933. 


Zinc Unsettled. 


Demand for zinc again was quiet, and the price developed further weak- 
ness during the last week. Yesterday more than oue seller offered prompt 
shipment Prime Western at 4.30c., St. Louis, with a possibility of obtaining 
metal at this figure for near positions. Galvanizers intimated that they 
stood ready to buy a good tonnage at 4.25c. Galvanizing business has not 
yet opened up, which accounts for the current quiet in the metal. Zinc 
concentrate was quotably unchanged in the Tri-State district. 


Fair Trading in Tin. 


A fair volume of business was transacted in the tin market last week, with 
prices moving over a relatively narrow range. Weakness in the security 
markets on Tuesday had the effect of restricting sales somewhat, as well as 
fractionally lowering the price of the metal. Yesterday, however, the tone 
of the market improved and prices moved up accordingly. The outstanding 
development of the week was, perhaps, the report that operations at tin- 
plate mills had reached 80% of capacity. 

Chinese 99% tin was quoted nominally as follows. March 22d, 52.950c.; 
23rd, 53.175c.; 24th, 53.100c.; 26th, 53.400c.; 27th, 53.250c.; 28th, 53.45c. 


cumgumnsmetiipramsssamsen 


Germany Establishes Embargo on Copper Forbidding 
Purchase of Foreign Metal Until Further Notice— 
Control Board Formed. 


An embargo on purchases of foreign copper was put into 
effect on March 27 by the German Government, and will 
remain in force until further notice. The government also 
established a control board to ration the available supply 
of the metal among German industries. On March 22 the 
German Cabinet passed a law creating bureaus to control 
trade in industrial raw materials and half-finished goods, so, 
as press accounts said, ‘“‘to assure to German industry a 
supply of the most vital raw materials with most economi- 
cally advantageous distribution.”” The following day, 
March 23, the government lowered the allotments of foreign 
exchange for imports to 1714% of the actual value of imports 
in 1930. Officially, said an account to the New York 
“Times,” the allotment was put at 35% of the basic amount, 
but this basic amount in itself represents a cut of 50%. 

a 
Steel Output Off Slightly—Resumption of Upward 
Sweep of Demand Seen in Settlement of Labor 
Dispute—Bookings from Automobile IndustryAgain 
Picking Up—Prices Unchanged. 

The President’s success in averting an automobile strike 
has revived hopes in the iron and steel trade for a resump- 
tion of the upward sweep of demand that was interrupted 
early this month, reports the “Iron Age” of March 29 in its 
weekly summary of iron and steel conditions. The settle- 
ment of the labor controversy came too late to prevent a 
further setback in production, but the rapidity with which 
bookings from the motor car manufacturers have recovered 
and the steady increase in business from the railroads indi- 
cate that the loss is only temporary, adds the “Age,” which 
further went on to say: 


Steel output at Cleveland has declined six points to 63% of capacity, 
and the rate in the Wheeling district is off five points to 70%, but 
production in the Philadelphia district has forged ahead two points to 36%, 
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while operations in other producing centers remain substantially unchanged. 
The national average, at 48%, compares with 48%% in the two preceding 
weeks and 49% in the first week of March, the peak rate to date this year. 

Heavier railroad releases are commencing to have a real effect on mill 
operations at Chicago, Pittsburgh and in eastern Pennsylvania. Although 
the view is gaining ground that demand from the motor car industry will 
show no further expansion, this opinion does not take into account the loss 
in retail sales attributable to the strike threat. Not alone automobile sales, 
but the entire retail trade suffered because of widespread popular appre- 
hension of the effects of a major strike on national recovery. 

The feeling of relief that followed the settlement of the controversy has 
brought with it an appreciation of the necessity for reinforcing public 
confidence. In this spirit a number of steel producers have announced a , 
further advance of 10% in wage rates, effective April 1, and it is probable 
that other companies will soon take similar action. A rise in steel prices 
is regarded as a logical sequel, since it is unlikely that volume will expand 
sufficiently in April or May to cover the added cost. The course of pig 
iron prices is still in doubt, but, if present demands of coal miners are 
met, advances will become a certainty. 

The Boston & Maine has bought 30,000 tons of rails, together with 
necessary fastenings. The New York Central will momentarily place 
orders for 40,000 tons of rails, and has taken Clayton Act bids on its 
second quarter requirements of plates, shapes, bars and sheets, amounting 
to about 11,000 tons. The Norfolk & Western is receiving tenders this week 
on 4,500 tons of plates and shapes, and the Pennsylvania has taken figures 
on an indeterminate tonnage of various finished steel products for second 
quarter. The Great Northern will buy 20,000 tons of rails and 6,000 tons 
of accessories, and the Chicago Great Western has obtained a Government 
loan to build 500 freight cars. 

Not only is railroad buying mounting, but releases of railroad steel 
against past orders are beginning to reach the mills in real volume. Con- 
tracts for a considerable portion of 175,000 tons required for the Van 
Sweringen cars have been placed, but actual orders for the steel are 
delayed pending the completion of standard car specifications. The distribu- 
tion of this tonnage by the car builders so as to yield the purchasing rail- 
roads a maximum haul is forcing producers to absorb freight to distant 
basing points, thereby sharply reducing the net prices realized at their mills. 

Fabricated structural steel awards, at 12,250 tons, compare with 29,200 
tons in the previous week. A State hospital on Long Island accounts for 
2,460 tons. Plate awards of 13,000 tons include 10,660 tons for a welded 
pipe line to be laid in St. Louis. Plate inquiries of 12,000 tons include 
8,000 tons for tunnel liners at Fort Peck, Mont. Steel purchases for the 
Midtown tunnel, New York, total 5.500 tons. 

The Federal Trade Commission’s attack on the steel code is regarded as a 
political move, designed to discredit the NRA, which had pre-empted the 
trade body’s powers to discipline industry. The evidence offered to prove 
that small enterprises have suffered under the code does not impress an 
industry which has been under constant pressure from its larger customers 
because of the present policy of price parity for all buyers regardless of 
their size. 

An inquiry for 50,000 tons of iron ore, the first of the season, has been 
issued by the Ford Motor Co. Reaffirmation of last season’s prices is 
expected. 

Pig iron shipments are holding up well. 
will exceed that of February by at least 25%. Domestic fluorspar has been 
advanced $1 a ton. Connellsville beehive furnace coke, for shipment on 
one-year contracts, has been reduced 25c. to $3.25 a ton, ovens. The spot 
delivery price is unchanged at $3.50. 

Scrap has not yet reacted to the passing of the labor crisis and is un- 
changed in price in most centers. At Buffalo a large mill took advantage 
of price recessions to supplement recent orders. Its purchases in the past 
fortnight are estimated at 40,000 tons. 

The “Iron Age’’ composite prices for pig iron, scrap and finished steel 
are unchanged at $16.90 a ton, $12.67 a ton and 2.028c. a pound. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 
March 27 1934, 2.028¢. a Lb. Based on steel bars, 
... . | ars, beams, tank plates 


At Chicago the March total 


ago s -| Wire, rails, black pipe and sheets, 
One month ago. ..........<-<-- 2.028¢.| These products make 85% of the 
PU Gis ai cus Op neennndaen 1.923c.| United States output. 


Jan. 2 
Apr. 18 
Feb. 2 
Dec. 29 
Dec. 9 
Oct. 29 
July 17 
Nov. 1 


we a 
PbO 1 COM CODD 


Jan. 


Pi¢ Iron. 
March 27 1934, $16.90 a Gross Ton Based on average of basic iron at Valley 
furnace f 


‘ ‘ irons at Chicago, 


One week’ ago ‘oundry 
One month ago Philadelphia, Buffalo, Valley, and Bir- 


One year ago 


Jan. 
Jan. 
Dec. 
Dec. 15 
Dec, 


h 

Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
May 14 
Nov. 27 
Jan. 4 


Steel Scrap. 


March 27 1934, $12.67 a Gross Ton. (Based on No. 1 heavy melting steel 


One week ago --$12.67;{ quotations at Pittsburgh, Philadelphia, 
One month ago 


$16.90 
13.56 
13.56 
14.79 


15.90 16 
18.21 Dec, 17 


17.04 
17.54 


July 
Nov. 


3 


£9 9m 00 
SSSeseae 


Nov. 22 

The American Iron and Steel Institute on Mar. 26 1934 
announced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.1% of the steel capacity of the industry would be 45.7% 
of the capacity for the current week, compared with 46.8% 
last week and 45.7% one month ago. This represents an 
increase of 1.1 points or 2.4% from the estimate for the week 
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of Mar. 19 1934. Weekly indicated rates of steel operations 
since Oct. 23 1933 follow: 





19 193 1934. 
Oct. 23-..-- 31.6% | Dec. 4--.-- 28.3% |Jam. 8... 30.7% | Feb. 19 43.6% 
Oct. 30___-- 26.1% | Dec. 11..... 31.5% | Jan. 15...-- 34.2% . 
en eee 25.2% | Dec. 18--.-- 34.2% | Jan. 22..._. 32.5% 7% 
Nov. 13_..-- 27.1% | Dec. 25----- 31.6% | Jan. 29.._..34.4% 
Nov.20...-- 26.97% | 1934. |Feb. 5 37.5% 
Nov.27-_-.-- 26.8% |Jan. 1----- 29.3% | Feb. 12..... 39.9% 





“Steel,” of Cleveland, in its summary of the iron and steel 
markets, on Mar. 26 stated: 


Unsettled labor conditions still handicap the steel market, though con- 
sidering all the uncertainties last week, demand showed a surprising degree 
of strength and steel works operations eased off only 1 point to 49%. 

The explanation for this is that while strikes have been threatened in 
many iron and steel consuming plants, so far comparatively few have actually 
developed to the point of interrupting the flow of material. Until the 
issue in the automobile and related industries has been definitely settled, 
however, steel makers view it as a continuing menace to recovery. 

In Detroit, the hot-bed of discord, steel works operations actually rose 
7 points to 100%; New England advanced 8 points to 71%; eastern Penn- 
sylvania, % point to 33%. In only two districts were there declines ; 
Pittsburgh, off 2 points to 33%; Wheeling, 4 to 66%. Youngstown held 
at 56%; Chicago, 48142%; Cleveland, 82%; Birmingham, 52%, and 
Buffalo, 52%. 

Railroad orders are increasing, and structural steel requirements are 
gaining moderately under seasonal influences. No important cancellations 
have been issued by automobile manufacturers, and there has been prac- 
tically no diminution of releases from them. Reduction in production of 
automobiles as a consequence of disturbed labor relations has been negligible. 

In the iron and steel markets last week*the labor factor was felt chiefly 
as an influence retarding future commitments. Though the majority of 
consumers are chary in closing contracts for second quarter, some specific 
requirements have been covered by users under the impression the steel 
industry itself faces an hour-and-wages issue, which cannot fail to increase 
costs and prices. 

Scrap, reflecting the general market uncertainties, fell off 25c. to 50c. a 
ton in leading centers, though there was little reduction in consumption. 
For the first time since ‘‘Steel’s’’ scrap composite began to rise early last 
November, this index turned down 8c., to $12.33, though still $3 above 
the starting point. 

Over the next few weeks, steel makers are depending on railroad require- 
ments to take up much of the slack that may develop in other lines. Rail 
tonnage is coming in more rapidly, sustaining mill operations at Pittsburgh, 
and insuring Chicago mills rolling schedules for several months. 

Including rail and track fastening orders last week, and those that 
probably will be awarded this week, more than 150,000 tons additional is 
added to mill backlogs. Illinois Central purchased 20,000 tons of rails; 
Chicago Milwaukee St. Paul & Pacific, 20,000 tons of rails and 27,000 
tons of fastenings. Erie RR. is ready to distribute 32,000 tons of rails 
and 12,000 tons of fastenings, and New York Central, 40,000 tons of rails 
and a tonnage of accessories. The time for delivery of rails on sales at 
$36.37% per ton made prior to April 15 has been extended one month 
to Aug. 31. 

Structural shape awards for the week, 20,984 tons, were practically un- 
changed from the week preceding. Fabricators are bidding on 12,000 tons 
of shapes and reinforcing steel for a Government dam at Fort Peck, Mont. ; 
and on 5,000 tons for a Boulder dam power house. PWA loans to a total 
of $202,189,000 are being sought for projects requiring cast pipe. 

Pig iron shipments this month in the Lake districts and Middle West 
are 35% higher than in February, for the comparable number of days; 
coke shipments are up 50%. Increased rail buying has led to heavier 
importations of low phosphorus ore, 25,000 tons having entered at Atlantic 
coast points this year. 

Rail business also figures conspicuously in foreign trade, ‘‘Steel’s” London 
cablegram stating the European International Rail Manufacturers’ Associa- 
tion has booked a substantial tonnage for Argentina, while China has 
ordered 17,000 tons in England. From the latter country 3,000 tons of 
miscellaneous steel products were shipped to Russia. 

“Steel’s” iron and steel price composite holds at $32.40; and the 
finished steel index at $51.10. 


Steel ingot production for the week ended March 26 is 
placed at slightly over 47% of capacity, according to the 
“Wall Street Journal” of March 28. This compares with a 
shade over 48% in the two preceding weeks. The “Journal” 
further stated : 


U. S. Steel is estimated at 42%, the same as the week before, and com- 
pared with a little under 41% two weeks ago. Independents are credited 
with a rate of 50% against 52% in the preceding week and 53% two 
weeks ago. 

The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate change 
from the week immediately preceding: 


Industry. U.S. . dent. 
Dehn ea ce ceediniwon wee 14 soy 14 Boy as’ 2 % 
MRh cdcnccenctinewasebie 24 —!1 25 —1 22%—1% 
RS ET Spree 9 57 + % 554+ % 574+ % 
| SRT SENG 3 — 80 66 —2 
DD AG ddnnbicndaakaeenne es 94% 97 92% 
a ES ee 85 +1 90 +1 79 +1 
ie 0s an et ow ceases io eas ao hie oh 2— 98%—1% 864%+1% 





Freight Cars in Need of Heavy Repairs Increase. 


Class I railroads on March 1 had 295,582 freight cars in 
need of repair or 14.9% of the number on line, according 
to the American Railway Association. This was an increase 
of 8,654 cars above the number in need of such repair on 
Feb. 1, at which time there were 286,928 or 14.4%. 

Freight cars in need of heavy repairs on March 1, accord- 
jng to the Association totaled 224,716 cars, or 11.3%, an 
increase of 2,245 cars compared with the number in need 
of such repairs on Feb. 1, while freight cars in need of light 
repairs totaled 70,866 or 3.6%, an increase of 6,409 com- 
pared with Feb. 1. 
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More Locomotives in Need of Repairs—Number in 
Storage Declines. 


The American Railway Association reports that the number of locomo- 
tives in need of classified repairs on March 1 totaled 11,119, or 22.6% 
of the number on line. This was an increase of 154 compared with the 
number in need of such repairs on Feb. 1, at which time there were 10,965, 
or 22.2%. 

Class I railroads on March 1 had 4,893 serviceable locomotives in stor- 
age compared with 5,600 on Feb. 1. 

<< 


Bill Introduced in Senate Would Authorize $200,000,000 
Appropriation for Purchase of Copper. 


A bill authorizing a $200,000,000 appropriation for pur- 
chase of surplus copper by the Reconstruction Finance Cor- 
poration was introduced on March 26 by Senator Ashurst. 
In Associated Press advices from Washington it was stated 
that the measure provides that the RFC shall purchase the 
metal mined and processed in the United States in the open 
market for use by the Government in construction ofjmilitary 
and naval equipment and public buildings. 

———— 


Production of Bituminous Coal Again Increased— 
Anthracite Output for Latest Week Lower Than 
in Preceding Seven Days, but Continues Higher 
Than in Corresponding Period in 1933. 


According to the United States Bureau of Mines, total 
production of bituminous coal for the week ended March 17 
1934 was estimated at 8,550,000 net tons, compared with 
8,360,000 tons in the preceding week and 5,123,000 tons 
in the corresponding period last year. The current figure 
was the highest record for the present coal year. 

Anthracite production amounted to 1,674,000 net tons 
during the week ended March 17 1934, as against 1,692,000 
tons in the week ended March 10 1934 and 929,000 tons in 
the week ended March 18 1933. 

During the month of February 1934 estimates show that 
31,970,000 net tons of bituminous coal and 5,952,000 tons 
of anthracite were produced, as compared with 32,916,000 
tons of bituminous coal and 6,125,000 tons of anthracite 
in the month of January 1934 and 27,134,000 tons of bi- 
tuminous coal and 4,275,000 tons of anthracite in the 
month of February 1933. 

During the coal year to March 17 1934 production of 
bituminous coal totaled 335,569,000 net tons, as against 
287,886,000 tons in the coal year to March 18 1933, while 
anthracite output during the first-named period amounted 
to 53,118,000 net tons, as compared with 47,516,000 tons 
in the preceding year. The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 



































Week Ended— Coal Year to Date. 
Mar.17)| Mar.10, Mar. 1 
1934.c | 1934.d 1933. 1933-34. | 1932-33.e | 1929-30.e 

Bitum. coal a: 

Weekly total|8,550,000/8,360,000|5,123,000/335,569 ,000| 287 ,886 ,000|503,275,000 

Daily avge--|1,425,000|1,393,000} 854,000) 1,135,000 977,000) 1,704,000 
Pa. anthra. b: 

Weekly total|/1,674,000|1,692,000| 929,000) 53,118,000) 47,516,000) 70,859,000 

Daily avge.-| 279,000) 282,000) 154,800 181,300 163,000 243,900 
Beehive coke: 

Weekly total} 36,100) 36,800); 21,000 876,300 649,200} 5,664,400 

Daily avge-- 6,017 6,133 3,500 2,931 2,171 18,944 
P a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. e Production during first week in April adjusted slightly 
to make accumulations comparable with the year 1933-34. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (NET TONS—000 OMITTED). 


























Week Ended— Monthly Production. |Coal Year to End of Feb. 
Mar.10|Mar. 3) Feb. Jan, Feb. 
1934. | 1934. | 1934. | 1934. | 1933. |1933-34/1932-33/ 1929-30 
Alabama. -.--.-- 180 243 950 930 661} 8,654) 7,174) 16,313 
Ark. and Okla-- 40 80 206 268 237) 2,139) 2,111} 4,9 
Colorado. .------ 123 138 454 536 614| 4,655) 4,854) 8,876 
Tine. ..ccco~e 942| 1,167) 4,070) 4,240) 3,630) 34,047| 25,644) 54,122 
Indiana. _...--- 372 362| 1,466) 1,560} 1,265) 12,988) 11,469) 16,434 
er 70 83 285 315 376| 2,789| 3,367| 3,869 
Kansas and Mo- 127 162 530 605 618| 4,897) 5,386) 6,205 
Ky .—Eastern.-.- 685 647| 2,600) 2,420) 2,157) 27,267| 23,858) 42,378 
Western_._--- 211 220 802 795 759| 6,765) 8,766) 12,535 
Maryland. .-.-- 47 42 168 176 132} 1,450; 1,212 ,369 
Michigan...---- 12 11 38 50 45 296 368 730 
Montana. -.-_--.-- 40 50 170 255 213) 1,982) 1,881) 3,094 
New Mexico---- 24 22 92 130 118} 1,063) 1,138) 2,333 
North Dakota-- 33 38 148 220 219| 1,465) 1,546) 1,679 
GOR secs snwons 557 502} 2,130} 1,975) 1,609) 19,449) 12,435) 22,172 
Penna. (bitum.).| 2,145} 1,950) 7,410) 7,930) 5,993) 76,842) 67,888)129,375 
Tennessee... --- 98 88 358 330 311] 3,367) 3,159) 4,938 
TR ad bein s 14 16 58 60 47 584 568 974 
ee ee 36 35 158 252 328} 2,220} 2,505) 4,562 
Vinsiacccccne 218 214 830 805 682} 8,058) 7,013) 11,604 
Washington - ~~. 29 31 125 178 155| 1,337) 1,404) 2,232 
West Virginia: 
Southern.a_..| 1,620} 1,545| 6,320) 6,266) 5,444) 67,362) 60,060) 93,576 
Northern. b_.-. 650 530} 2,250) 2,194) 1,181) 21,341) 16,973) 33,266 
Wyoming-...-.-.. 77 86 310 376 329| 3,749) 3,638] 6,089 
Other States.c.. 10 ll 42 50 11 181 167 205 
Total bit. coal} 8,360| 8,273) 31,970) 32,916) 27,134|314,947|274,584/484,860 
Penna. antha.__| 1,692) 1,654| 5,952) 6,125) 4,275) 48,875) 45,101) 68,592 
Total coal____| 10,052! 9,927] 37,922] 39,041] 31,409/363,822|319,685|553,452 




















a Includes operations on the N. & W., C. & O., Virginian, K. & M., and B.C. &G. 
b Rest of State, including Panhandle. c This group is not strictly comparable for 


the several years. d Figures for 1933 and 1934 are estimates, subject to revision. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended March 28, as reported 
by the Federal Reserve banks, was $2,523,000,000, an 
increase of $2,000,000 compared with the preceding week, 
and a decrease of $276,000,000 compared with the cor- 
responding week in 1933. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

On March 28 total Reserve Bank credit amounted to $2,519,000,000, an 
increase of $11,000,000 for the week. This increase corresponds with 
increases of $66,000,000 in Treasury cash and deposits with Federal Reserve 
banks, of $8,000,000 in non-member deposits and other Federal Reserve 
accounts and $2,000,000 in money in circulation, offset in part by increases 
of $41,000,000 in monetary gold stock and $13,000,000 in Treasury and 
National bank currency and a decrease of $10,000,000 in member bank 
reserve balances. 

The System’s holdings of bills discounted increased $2,000,000 and of 
Treasury certificates and bills $10,000,000, while holdings of United Sttes 
Treasury notes declined $10,000,000 and of bills bought in open market 
$4,000,000. 


The statement in full for the week ended March 28 in 
comparison with the preceding week and with the corres- 
ponding date last year will be found on subsequent pages, 
namely, pages 2208 and 2209. " a 

Beginning with the statement of March 15 1933, new 
items were included as follows: 

1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘Redemption fund—Federal Reserve bank notes,”’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits—member banks,’ and ‘Special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve Bank credit out- 
standing and in related items during the week and the year 


ended March 28 1934, were as follows: 
Increase (+) or Decrease (—) 


” 


Since 
Mar. 28 1934. Mar. 211934. Mar. 29 1933. 
$ ‘ S 


—506 ,000 ,000 
—281,000,000 
+ 594,000,000 

+ 11,000,000 


—183,000 ,000 
+ 3,696 ,000 ,000 
+ 69,000,000 


Bills discounted 

Bills bought 

U. 8. Government securities 
Other Reserve bank credit 


TOTAL RES'VE BANK CREDIT-_-_2,519,000,000 
Monetary gold stock________.----- 7,681,000 ,000 
Treasury currency adjusted * , 


5,336 ,000 ,000 
3,439,000 ,000 


+ 13,000,000 


+ 2,000 ,000 
—10,000 ,000 


730,000,000 
+ 1,452,000 ,000 


Money in circulation. __ _-- 
Member bank reserve balances - - - - - 


Treasury cash & dep. with F. R. banks 3,318,000,000 +66,000,000 +2,890,000,000 


Non-member deposits and other F. R. 
Ge. avss > scubansnedecnenan 464 ,000 ,000 


ee 
Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in New York City, as well as those in Chicago, 
on Thursday, simultaneously with the figures for the Reserve 
banks themselves and for the same week, instead of waiting 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $8,000,000, the total of these 
loans on March 28 1934 standing at $886,000,000, as com- 
pared with $331,000,000 on July 27 1932, the low record for 
all time since these loans have been first compiled in 1917. 
Loans “for own account” decreased from $746,000,000 to 
$735,000,000, while loans ‘for account of out-of-town 
banks” increased from $147,000,000 to $149,000,000 and 
loans “for account of others’’ from $1,000,000 to $2,000,000. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES. 
New York. 
Mar. 28 1934. Mar. 211934. Mar. 291933. 


+ 8,000 ,000 ——28 ,000 ,000 


$ $ $ 
7,193,000,000 7,199,000,000 6,457 ,000,000 
3,292,000,000 3,324,000,000 3,118,000,000 


1,663,000,000 1,687,000,000 1,555,000,000 
1,629,000,000 1,637,000,000 1,563,000,000 


Loans and investments—total 





Loans—total 





On securities 
All other 


Mar. 28 1934. Mar.211934. Mar. 29 1933. 
s $ $ 
3,901,000,000 3,875,000,000 3,339,000,000 


2,720,000,000 2,717,000,000 2,185,000,000 
1,181,000,000 1,158,000,000 1,154,000,000 


Reserve with Federal Reserve Bank____1,242,000,000 1,218,000,000 739,000,000 
Cash in vault 40,000 ,000 37 ,000 ,000 50,000,000 


5,737 000.000 4,827,000,000 


,000, 737 ,000 ,000 
797,000,000 170,000,000 
85,000 ,000 


55,000,000 
1,512,000,000 930,000,000 


84,000,000 


Investments—total 





U. 8. Government securities 
Other securities 


Net demand deposits 
Time deposits 


Due from banks 
Due to banks 


Borrowings from Federal Reserve Bank - 


Loans on secur. to brokers & dealers: 
For own account 
For account of out-of-town banks -____ 
For account of others 


336 ,000 ,000 
31 ,000.000 
4,000 ,000 


371,000,000 


234 ,000 ,000 
137 000,000 


147,000,000 
1,000,000 


894,000,000 


625,000 ,000 
269,000 ,000 








On demand 
On time 


Chicago. 


Loans and investments—total_________ 1,377 000,000 1,392,000,000 1,131,000,000 





576 ,000 ,000 


279,000 ,000 
297 ,000 ,000 


816,000,000 


Loans—total_..___- pe ee ee .-- 568,000,000 





On securities 
All other 





U. 8. Government securities_____.___ 


521,000 .000 
Other securities 


531,000,000 
285,000 ,000 


357 ,000 ,000 
40 ,000 ,000 


1,168,000,000 1,173,000,000 
343,000,000 358,000,000 
58 ,000 ,000 69,000,000 


182,000 ,000 


Reserve with Federal Reserve Bank___._ 341,000,000 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 


Due from banks 
Due to banks 


<> 


—_ 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on March 21: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on March 21 shows decreases for the 
week of $85,000,000 in loans and of $25,000,000 in net demand deposits, 
and increases of $91,000,000 in investments and of $27,000,000 in time 
deposits. 

Loans on securities declined $47,000,000 at reporting member banks in 
the New York district and $40,000,000 at all reporting member banks, 
and increased $8,000,000 in the Boston district. ‘‘All other’’ loans declined 
$39,000,000 in the New York district, and $45,000,000 at all reporting 
banks. 

Holdings of United States Government securities increased $19,000,000 
in the New York district, $14,000,000 in the San Francisco district, $11,- 
000,000 in the Chicago district and $7,000,000 in the Cleveland district, and 
declined $7,000,000 in the Boston district and $5,000,000 in the Richmond 
district. Holdings of other securities increased $54,000,000 in the New 
York district and $55,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,047,000,000 and net 
demand, time and Government deposits of $1,095,000,000, on March 21, 
compared with $1,047,000,000 and $1,090,000,000, respectively, on 
March 14. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 


with changes for the week and the year ended March 21 1934, follows. 
Increase (+) or Decrease (—) 
Since 


Mar. 21 1934. Mar. 14 1934. Mar. 22 1933. 
b $s s 
total____17,519,000,000 


Loans—total 8,196,000 ,000 
Cn * os 3 ee 3,553,000 ,000 
All other 4,643,000 ,000 


Loans and investments 


+ 1,498,000,000 


+6,000,000 
-194,000,000 
—172'000,000 
22 000,000 


-85,000 ,000 
4C ,000 ,000 
— 45,000,000 


Investments—total__........--.-- 9,323,000 ,000 .692 000,000 


+91,000,000 +1 


-687 000,000 
+ 5,000,000 


-245,000 ,000 
—69,000 ,000 


+36,000,000 + 
+ 55,000,000 


U.S. Government securities... 6,265,000,000 
Other securities 3,058,000 ,000 


Reserve with F. R. banks____--_-- 2,576,000 ,000 
eee TOS 5 cn ds kee bce Bie F Pesan 228,000,000 


Net demand deposits 11,723,000 ,000 
Time deposits 4,420,000 ,000 
Government deposits------------ 1,502,000 ,000 


+7,000,000 
—8,000 ,000 


— 25,000,000 
+27 ,000,000 
—1,000,000 


— 4,000,000 
+ 26,006,000 


— 1,000,000 


+1 


+2,122,000,000 
+ 97,000,000 
+ 1,211,000,000 


+ 634,000,000 
+ 1,386,000 ,000 


—370,000,000 


TN Te ie 1,544,000 ,000 
RB FS Ee a 3,491,000 ,000 


Borrowings from F. R. banks- ---- 9,000 ,000 
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Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are for 
Feb. 28 1934, show that the money in circulation at that date 
(including, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $5,354,446,245, 
as against $5,288,755,930 on Jan. 31 1934, and $6,545,- 
067,961 on Feb. 28 1933, and comparing with $5,698,214,612 
on Oct. 31 1920. Just before the outbreak of the World 
War, that is on June 30 1914, the total was only $3,459,- 
434,174. The following is the full statement: 
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* Revised figures. 

a Ddes not include gold other than that held by the Treasury. 

b These a’nounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars and silver bullion, respectively. 

c $1,560,000 secured by stiver bullion held in the Treasury (Act May 12 1933). 

d This total includes $35,138,622 deposited for the redemption of Federal Reserve 
notes ($1,585,570 in process of redemption). 

e Includes $39,737,839 lawful money deposited for the redevption of National 
bank notes ($17,656,304 in process of redemption, including notes chargeable to the 
retirement fund), $12,593,800 lawfu! money deposited for the redemption of Federal! 
Reserve bank notes ($1,876,409 in process of redemption, including notes chargeable 
to the retirement fund), $1,350 lawful money deposited for the retirement of addi 
tional circulation (Act May 30 1908), and $60,524,543 lawful money deposited as a 
reserve for postal savings deposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should 
be deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

¢ Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

h The money in circulation includes any paper currency held outside the cen 
tinental limits of the United =tates. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption for uses authorized by law: silver certificates are secured dollar 
for dollar by standard silver dollars held in the Treasury for their redemption (or 
by silver bullion): United States notes and Treasury notes of 1890 are secured by 
a gold reserve of $156,039,088 held in the Treasury. Treasury notes of 1890 are 
also secured dollar for dollar by standard silver dollars held in the Treasury: these 
notes are being canceled and retired on receipt. Federal Reserve notes are obliga 
tions of the United States and a first lien on all the assets of the issuing Federal 
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Reserve Bank. Federal Reserve notes are secured by the deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold certificates and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act, or until March 3 1934, of direct obligations of the United States if so authorized 
by a majority vote of the Federal Reserve Board. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40% , including the redemption fund 
which must he deposited with the United States Treasurer, against Federal Reserve 
notes in actual circulation. Federal Reserve bank notes are secured by direct 
obligations of the United States or commercial paper, except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. 
National bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the Unoted States for their retirement. 
A 5% fund is maintained in lawful money with the Treasurer of the United States 
for the redemption of National bank notes and Federal Reserve bank notes. 


cited dai 

United States Balance of International Payments 
—Net Obligation on Part of Foreign Countries 
of $425,000,000—Invisible Imports $475,000,000— 
United States Gold Loss in 1933 Placed at 
$233,000,000. 

Preliminary estimates on the United States balance of 
international payments in 1933 made available an March 20 
indicate that a “favorable” balance of trade, service and 
gold items of $425,000,000 was offset in large part by net 
withdrawals of dollar balances by foreigners estimated at 
$412,000,000 and reflected in the year a net loss of $232,000,- 
000 in gold through export and earmarking. Announcement 
to this effect was made by the Finance and Investment 
Division of the Bureau of Foreign and Domestic Commerce. 

The New York “Journal of Commerce” from its Washing- 
ton bureau March 20, reporting this pointed out that other 
significant features were: 

(1) A decline of 36% in the estimated expenditures of American tourists 
in foreign countries. 


(2) Continued reduction—though not as pronounced as in each of the 


two preceding years—in the volume of foreign investments held in this 
country. 


(3) A record net inflow of United States paper currency estimated at 
$90,000,000. 


From the same account we quote: 


Favorable Balance $226,000 ,000. 


The favorable balance of trade arising from an excess of exports of mer- 
chandise over imports was estimated as $226,000,000, a decline of $63,- 
000,000 from the 1932 figures. Net receipts on service items included 
$367 ,000,000 from foreign investments held by Americans, a decline of 
$26,000,000; $20,000,000 in war debt payments, about one-fifth of the 
amount received from this source in 1932, and $73,000,000 from mis- 
cellaneous service items. 

These credits were offset in part by trade and service items which required 
American payments to foreigners. 

The largest was a sum of $220,000,000 in net tourist expenditures, a 
decline of $155,000,000. 

These expenditures represented in effect invisible imports, since they con- 
sist of foreign goods and services purchased by residents of the United 
States, consumed, however, abroad. Immigrant remittances of $132,- 
000,000 in 1932 were reduced to $107,000,000 during the last year. 
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In Tourist Category. ° 

This item is similar to tourist expenditures, since it consists in large part 
of the expenditure of American money to purchase foreign goods and 
services, which in this case are consumed abroad by non-residents of the 
United States. 

Miscellaneous commitments such as merchandise adjustments, charitable 
contributions, shipping services and Government transactions involved net 
payments to foreigners of $166,000,000. 

Net receipts, however, from these trade and service items totaled $193 ,- 
000,000, thus exceeding the favorable balance for the corresponding items, 
which were $160,000,000 and $131,000,000 in 1931 and 1932, respectively. 

This amount, owned by foreign countries to the United States, was 
increased to $425,000,000 by a net outflow of gold estimated at $174,000 ,000 
and by a net increase of $58,000,000 in earmarked gold. 

Increasing still further the credit balance were international long term 
security transactions and the net changes in foreign investments by the 
United States which resulted in net receipts estimated at $137,000,000. This 
estimate compares with $218,000,000 in 1931 and $217,000,000 in 1932 and 
reflects the relatively large volume of repatriations of foreign dollar issues 
as well as substantial purchases by foreignersfof American domestic securities, 

Hoarded Funds Return. ; 

Aggregate net ‘‘credits’’ estimated at $562,000,000 were balanced roughly 
by the estimated net inflow of $90,000,000 of United States currency, a 
large part of which had presumably been hoarded abroad and particularly 


by a net ‘‘debit’’ of $412,000,000 in the short term international banking 
account. 


Net withdrawal of $412,000,000 in short-term banking funds by foreign 
creditors resulted largely from a reduction of $326,000,000 in foreign owned 
dollar deposits in the United States and a reduction of $62,000,000 in 
advances, overdrafts and short-term loans made by American banks to 
foreigners. 


The net figure was in part the result of an actual increase of $29,000,000 
in American acceptance credits outstanding abroad. A reduction in 
advances and short-term loans due American banks abroad was offset by 
a corresponding increase in foreign deposits owing the same banks. 


—<>—__—_ 

Governments Urged by International Chamber of 
Commerce to Hasten Steps Toward Monetary 
Stabilization—-Warns of New Wave of Currency 


Instability Incident to Abandonment of Gold 
Standard. 


The hastening of steps on the part of the governments 
of the world toward money stabilization is urged by the 
Monetary Committee of the International Chamber of 
Commerce to prevent “a new wave of currency instability.” 
A resolution by the committee embodying its views was 
approved by the Chamber’s Council at Paris on March 25, 
at which time a statement regarding the committea’s con- 
clusions was made available at Washington by the American 
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Section of the Chamber. The committee, composed of 16 
prominent industrialists, bankers and economists, is under 
the chairmanship of Georges Theunis, former Prime Min- 
ister of Belgium, Regent of the National Bank of Belgium. 
Stating that “it would be idle to pretend that that world 
conditions have become so stable that all fears of new com- 
plications have been definitely eliminated,’ the resolution 
went on to say: 


The improvement in the foreign trade position of individual countries 
off the gold standard has, in effect, been attained by the tacit acquiescence 
of the countries stil] remaining upon gold. But if the maintenance of such 
a fixed relationship were made more difficult, whether in consequence of 
the presure of public opinion in the countries in question or the necessities, 
presumed or real, of their budgetary situation, the Chamber whishes 
to express the apprehension with which it would regard the possibility of 
such contingencies. It regards the maintenance of the de facto situation 
in the remaining gold countries as being as important to the non-gold 
countries as to these gold-standard countries themselves, and therefore 
wishes to express its firm conviction that it is to the economic interest of the 
non-gold standard countries to move as rapidly as ever circumstances 
permit toward a definitive regulation of the value of their currencies. 


The Chamber took occasion to state in the resolution that 
it “‘has no desire whatever to anticipate the course of events 
and to picture the outlook as gloomier than it actually is.” 
In part the resolution continued: 


On the contrary, the Chamber firmly holds the view that in some definite 
respects the outlook is more promising than it has been since 1929. Never- 
theless, it is impossible to overlook the fact that a new wave of currency 
instability, due to the abandonment of the gold standard by any im- 
portant country now adhering to it, would in all probability have the 
following consequences. 

(A) A new pressure upon the level of gold prices. In the opinion of the 
Chamber, the consequence of previous departures from the gold standard 
has been to increase the difficulty of adjusting the balance of payments of 
those countries still upon gold; the effect of exchange depreciation has been, 
on balance, a deflationary one. The Chamber, therefore, feels that it 
would be failing in its duty toward public opinion and its constituents if it 
did not draw attention to the danger that a further fall in the world level 
of gold prices would follow upon any new departure from the gold standard. 

(B) The Chamber believes that a growth in the volume of international 

trade is universally recognized as a necessity, not only from the standpoint 
of the revival of investment, but more importantly still from the stand- 
point of relieving the appalling volume of unemployment which is still 
characteristic of all the nations of the world. So far from the advent of 
new era of exchange depreciation assisting revival, the Chamber believes 
that nothing would be more fatal than such an eventuality, for it would 
probably bring in its train a new harvest of antidumping exchange duties, 
new quota regulations—in short, a revival of the spirit of exclusiveness— 
which would prove fatal to the recovery for which all the nations of the 
world are hoping. 
B:(C) Apart, altogether, from the direct effect to be anticipated in the 
sphere of foreign trade, the Chamber believes that it would be disastrous 
tojoverlook the possible effect of the contingencies under discussion upon 
the general state of public feeling. In many of the areas which now adhere 
to gold are those whose populations have had in the past the bitterest 
experiences resulting from the depreciation of currencies. Making all 
allowances for the difference between to-day and the immediate post-war 
situation, it would, in the opinion of the Chamber, be idle to deny that 
opinion inside these gold standard countries would be seriously affected, 
that the technical situation of the gold mining industry would be a difficult 
one and that opinion, even in those countries which are at present not upon 
gold, might not be entirely unaffected. On the contrary, it might very 
well be the case that public opinion in these latter countries might demand 
that the advantages, temporarily enjoyed at one stage and now presumably 
threatened, be restored by means of a further depreciation. 

The prospect of a general intensification of the feeling of hostility and 
ill-will produced by such measures and counter measures is one which the 
Chamber regards with profound dismay. It, therefore, earnestly submits 
to the governments and press of the world the consequences which might 
too easily ensue from an extension of the area of disorganization which 
already has affected so large a part of the worldto-day. .. . 

The International Chamber of Commerce therefore expresses its firm 
conviction that the time has come when the governments of the world 
should take the problem of currency stabilization into serious consideration. 
The mode of procedure, the initiation of positive action, the delicate 
negotiations which must accompany a firm intention to return to sounder 
conditions in the sphere of monetary institutions, must necessarily be left 
to the judgment and good faith of the governments themselves. The 
International Chamber of Commerce does not feel called upon to include in 
this resolution positive suggestions upon any of these matters to the in- 
terested parties. 

Nevertheless, the International Chamber of Commerce desires again 
to reiterate its firm opinion that the primary condition for a successful 
working of a stable international standard must be the recognition of 
two fundamental principles; that certain parts of the world are not yet ina 
condition to raise their standard of life without recourse to the capital 
markets of the older and more advanced countries, and that, if inter- 
national lending is not to result in disastrous losses to bankers and investors 
alike and further in renewed uncertainty about the future, long-term lending 
must be restored in place of the short-term loans which characterized the 
boom and the first two years of the depression. The primary condition of 
a whole-hearted recognition of these necessities is a general realization that 
interest and sinking fund payments can only be effectively liquidated in 
goods and services. 

It does feel, in sum, that there should be no doubt left upon one funda- 
mental matter; in the interest of the business world with which the Chamber 
must necessarily concern itself in the first instance, the opportunity afforded 
by the present situation should not be neglected. A position of temporary 
equilibrium has been established, and it now remains with the governments 
to see to it without further delay that through currency stabilization a 
firm basis for world recovery shall be provided. 


Besides Chairman Theunis, the members of the committee 
signing the resolution are: 


Professor T. E. Gregory of the London School of Economics. 

F. H. Fentener van Vlissingen, Holland, industrialist. 

Sir Alan G. Anderson, director, Bank of England. 

Abr. Frowein, German textile manufacturer. 

Emil Georg von Stauss, German banker. 

Arthur Baldwin, Vice-President of the International General Electric Co, 
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Camille Gutt, Belgian industrialist. 

Professor Charles Rist, honorary sub-Governor of the Bank of France. 

Sir Kenneth Lee, British industrialist. 

Giuseppe Bianchini, Italian banker. 

K. Hirano, Yokohama Specie Bank, Paris. 

H. Matsuyama, commercial counselor of Japanese Embassy, London. 

Dr. E. Heldring, former President of the Amsterdam Chamber of Com- 
merce. 

Carl Trygger, Swedish banker. 

Louis Dapples, Swedish industrialist. 


-— 
— 
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French Government Rejects British Disarmament Pro- 
posals—Reply to January Memorandum Demands 
Additional Guarantees Before Cutting Armaments 
—Note Described as Unsatisfactory to London— 
Text Made Public at French Embassy in Washing- 
ton—United States Plans no Change in Arms 
Attitude. 


Hopes for a mutually satisfactory solution of the disarma- 
ment problem received a further setback Mar. 23, with the 
publication of a reply by the French Government to the 
British disarmament memorandum of Jan. 29. The French 
note was delivered by the French Ambassador at London to 
the British Foreign Secretary on Mar. 19. It rejected every 
British disarmament proposal except the contention that 
Germany’s return to the League of Nations should be agreed 
to before any disarmament convention was held. Advices 
from London said that in general the French reply was un- 
satisfactory to the British Government, particularly in its 
implication that the Locarno pact should be extended as part 
of the new guarantees which France would desire from 
Great Britain as a protection against the risks involved in 
disarming. 

The French note objected to the British proposal that 
Germany receive permission to possess certain armaments, 
while the larger nations already armed begin reduction in 
armaments. In discussing the British suggestion that “con- 
sultations” be held in the event of a violation of a disarma- 
ment convention, the French Government asserted that much 
more forcible action would have to be taken. The note also 
indicated the assumption that the British favored the “im- 
mediate” rearming of Germany, with an increase in the 
German army to 300,000, while other nations were reducing 
armaments. The British memorandum had not contained 
any such suggestion. 

The following is the text of the French reply to the 
British disarmament memorandum, as made public Mar. 23 
by the French Embassy in Washington: 


After having deliberated with all the attentive care which the difficulties 
of the problem of disarmament and the gravity of the international] situation 
demanded, the Government of the Republic submits to the British Govern- 
ment the reflections and considerations which occur to it on reading the 
memorandum of the 29th of January, as elucidated by the results of the 
most useful journey undertaken by Mr. Eden. 

The French Government notes, first of all, that the governments and two 
countries, whose confident friendship is the principal guaranty of a 
general equilibrium, are in agreement on the objects to be achieved. Ani- 
mated with the same European spirit, they both wish with equal good faith 
to guarantee the peace of the world against adventures involving the use 
of force. If divergences appear between the systems proposed, they have a 
common starting point, and it is far from impossible that a mutual effort of 
frankness, of understanding and of conciliation may permit the achieve- 
ment of the result which is aimed at. France is ready for such an effort 
in a spontaneous, methodical and continuous manner. She has given to her 
military organization an essentially defensive character, in which reserves 
cannot play an immediate role. Unilaterally between 1920 and 1932 she 
reduced the term of military service by 66%, the number of her divisions by 
50%, her effectives by 25%, and between June 1932 and June 1933 she 
reduced her budgetary credits for national defense by two and a half 
milliards of francs. Having labored in the cause of disarmament by acts 
such as these, France will refuse no sacrifice, provided that the security, 
that is to say the right to peace of all signatories, is assured at once by 
their own means and by the effective assistance, the principle of which 
has been laid down in treaties. 

The British memorandum declares that a reconciliation of the points of 
view of France and Germany is the essential condition of general agree- 
ment. The French Government does not think otherwise, but, once again, 
it thinks that the desired reconciliation would be the worst of solutions if 
it reposed on an ambiguity, and so it took up the clearest attitude in the 
replies which it made on the 1st of January and the 14th of February to 
the conversations initiated by Germany. These two notes gave the precise 
attitude and fixed the limits upon which three governments had agreed in 
Geneva, on the 14th of October 1933. The attitude of the French Govern- 
ment has not changed. It would find it difficult to accept that the with- 
drawal of Germany from the League of Nations, which has profoundly dis- 
turbed the work of the Geneva conference, should be able to create for 
Germany new rights and impose on France new sacrifices, from which the 
defense of her territory would risk suffering. 

The French Government recognizes the sincere effort which the British 
Government has made to evolve, in the interest of conciliation, the bases of 
an acceptable compromise, but the form which this compromise takes calls 
for a previous observation which indicates its character. The Government 
of the Republic has not ceased to maintain the question of disarmament on 
the ground of the principles laid down in Article VIII of the Covenant and 
by the preamble of Part V of the treaties of peace. It has always contem- 
plated a controlled reduction of armaments progressively scaled down to a 
level allowing the realization of the equality of rights in a regime of 
security. This system, the principle of which, however, has been accepted 
by Germany, has come up against the continuous execution of the program 
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which Germany has pursued for long years, for bringing its armaments up 
to a level very much superior to that authorized by the treaties. 


Cites “Serious Objections’”’ to British Plan. 


Being anxious to reconcile the principles respected by France and the 
attitude taken up by Germany, the British Government associated immediate 
reductions of armaments imposed on certain powers with immediate increases 
in armaments granted to other Powers. It is the very conception of such 2 
plan of disarmament which calls forth the most serious objections. How- 
ever great may be the desire of France to sign an equitable convention, she 
can neither understand nor admit that exaggerated pretensions to rearma- 
ment formulated on one side should constitute an argument for asking of 
other Powers reductions of armaments which harm the interests of their 
security. 

Indeed, the British Government themselves have discerned the injustice 
and inconvenience. The memorandum -of the 29th of January maintains 
provisionally the prohibition to possess military aircraft imposed on the 
States disarmed by the treaties. The French Government adheres without 
reserve to this point of view; on the other hand, it is its duty to make the 
most explicit reserves regarding the immediate claim put forward by the 
German Government for 300,000 men for its regular army (with corre- 
sponding material), without previous examination of the present state of 
this army. Claims of this kind modify completely the problem of arma- 
ments as defined by the authors of the treaties of peace. The acceptance 
of such claims would have as an object the denial and destruction of the 
principles of the Covenant of the League of Nations and of the Disarmament 
Conference which has derived from it. 

Only the General Commission, with the participation of all the inter- 
ested States, could say if these principles which have guided its work up 
till now should be abandoned. It will escape no one that inevitably the 
effects of such a decision would extend as far as the domain of naval 
armaments, even if, for reasons of expediency and in spite of the undeniable 

interdependence of armaments, it seemed preferable, before fixing new 
naval limitations, to await the meeting of a Conference. 


Would Avoid Being Victims of Good Faith. 


Meanwhile, the French Government calls the friendly attention of the 
British Government to a general reflection, which is of real importance in 
its eyes. If they were liberated from the juridical obligations to which 
they have subscribed, Powers would only take into consideration their 
direct interests in determining their actions. Made wise by the lessons 
of the past, the Government would prefer, before binding themselves, to be 
certain that the new Convention would not meet in the future with the 
fate of the military clauses of the treaties of peace. 

Put more briefly, they would not consent to be the victims of their good 
faith. In particular, the experience of the latter years has taught the 
French Government, whose sacrifices have extended to every province, that 
every new concession leads to a new demand or to a new violation of the 
treaties. It is aware more than any other Government that the very con- 
ditions in which certain countries are developing their armaments at the 
present moment raise certain particularly delicate problems. It appreciates 
keenly the effort mrade by the British Government in respect of the para- 
military formations against which the French memoranda of the Ist of 
January and the 14th of February had protested. The German Government 
now admits the necessity for defining the activities which should be for- 
bidden to these formations, to insure that they abandon the military 
organization which they affect both in form and statutes at the present 
moment, and confine themselves to political activity. It remains no less to 
settle the important points concerning pre-military formations, methods 
of control, transitory manufacture of war material on which the French 
delegation some months ago submitted amendments to the British plan. 

However great the practical importance of these questions may be, they 
are all completely dominated by the essential problem of guarantees of 
execution. As it has been clearly stated by the British Government, an 
agreement can only be realized on a broad basis which combines regulation 
of armaments with assurances in the political field. This declaration states 
the very principle which the French Government made one of the con- 
ditions of application of the Treaty of Versailles and which, since then, 
it has never ceased to affirm in international conferences. The validity of 
such a principle depends entirely on the means which give it efficacy and 
force. The Powers which will accept the limitation of armaments have the 
right to know and the duty of gauging the consequences of their conces- 
sions. When vital interests of States are at stake, general affirmations, 
however great may be the honesty of those who express them, cannot 
suffice. It is not even enough that conventions should permit a strict con- 
trol of execution, for control does not so much constitute a guaranty as a 
method of applying guaranties. What would be the practical significance 
of control, if in the face of violations revealed by it, the State which was 
threatened by failures to observe the convention had no other resource than 
to free itself from its own obligations? When an engagement has been 

contracted toward the international community, its violation ought to be 
considered as a threat to that community itself. Such is the spirit in which 
the French Government, careful alike of European solidarity and its own 


defense, has examinei the proposals for consultation formulated in the 
British memorandum. 
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Engagement to Consult an Insufficient Guarantee. 


These proposals constitute a step forward which it would be unjust to 
neglect; but is an engagement to consult, in the case of a violation of the 
convention, sufficient to insure the rectification of an established failure 
to observe the convention? The French Government does not think so— 
evidently, something more is needed. The French delegation, which never 
confined itself to pure denials, informed the President of the Conference 
that agreement should exist between the signatories on somre essential 
points as well as on the principle itself. Those signatories should, in par- 
ticular, recognize the imperative duty which is laid upon them, while adapt- 
ing the gravity of sanctions to that of the infraction revealed by control, 
to rectify without delay that infraction by all methods of pressure which 
would be recognized as necessary. In the same way, it should be admitted 
that if established violation endangers the security of another State, common 
action by the Powers should be used for the benefit of the threatened State 
to re-establish the disturbed aquilibriwm. This common action should come 
into play more particularly if violation degenerated into aggression. 

The French Government neither can forget nor overlook the promise of 
assistance to which the British Government bound themselves by the Rhine 
pact, and it appreciates its value. France preserves her confidence in the 
guaranties registered by the Treaty of Locarno, but the proposed convention 
is of so wide an international character that the French Government cannot 
dissociate itself from the difficulties of other Powers, which also have 
legitimate preoccupations in regard to security. It is not enough that there 
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should be an intention, however clearly affirmed in principle, to guarantee 
them against all risks of aggression . 
Aggression Should Be Prohibited. 

In the first place, aggression should be formally prohibited; secondly, 
if it occurred it should be effectively checked by the methods which are 
laid down in the covenant of the League of Nations. In the last resort 
it is always necessary to come back to the League of Nations and to the 
covenant on which it is founded. Whatever may have been said or attempted 
against the League it remains the only organization capable of furnishing 
a collective guaranty of peace. The French Government remains faithfully 
attached to it. Furthermore, the French Government is glad to see that 
the British Government makes the return to Germany to the League of 
Nations an essential condition of the signature of disarmament convention. 
Germany could give no better guaranty of world stability than her return, 
free of all constraint, to the community of States to which she has been 
admitted. Her return would bring about a detente which would pave the 
way for and encourage agreements the utility of which France, whole- 
heartedly devoted to the cause of peace, asserts anew. In order to bring 
about a convention she will evade no control, however strict it may be, 
which is established on a reciprocal basis. She has nothing to hide. 

The French Government considers that only a frank reply, which sets 
aside impossible solutions, is worthy of the initiative taken by the British 
Government. The French Government could accept no proposal which 
would render more serious the disarmament of France, while granting, on 
the other hand, to Germany an immediate legalization, which could only be 
limited with difficulty, of a rearmament already realized in violation of the 
treaties. This solution would be in contradiction with the more rational 
and prudent principles which, for two years, have inspired the Disarmament 
Conference. It is by returning to these principles that the common effort 
of all countries will be able to produce the solution which will reconcile 
recognized equality with the rights, no less inalienable, of security. 

Mar. 17 1934. 


President Roosevelt indicated at a press conference, 
Mar. 23, that the French reply to the British memorandum 
would not change the United States attitude toward disarma- 
ment, and said that this nation could not go farther than 
Norman H. Davis had promised at Geneva on May 22 and 
May 24 1933, when he had said that, in the event of a breach 
of the peace or a threatened breach, this country would take 
no action tending to endanger the course determined by 
common consultation. 


- “= 
a 





April 1 Coupons on French 20-Year 544% Coupon Gold 
Bonds Payable at Rate of French Francs 25.5171122 
to the Dollar. 

Holders of the Government of the French Republic 20- 
year 544% coupon gold bonds, payable April 1 1937, are 
being notified that the April 1 coupons, payable at J. P. 
Morgan & Co., 23 Wall St., New York, are also payable at 
the Caisse Centrale du Tresor Public, in Paris, at the rate of 
Fres. 25.5171122 to the dollar. The coupons may, until 
further notice, be paid, at the option of the holder, upon 
presentation and surrender, at the office of J. P. Morgan & 
Co., in United States of America currency at the dollar 
equivalent of French Fres. 25.5171122 per dollar of face value 
of coupon upon the basis of their buying rate for exchange on 
Paris at the time of presentation. 


- 
—_- 





Sale of Republic of Cuba Sugar Stabilization Sinking 
Fund 544% Secured Gold Bonds. 

National Sugar Exporting Corporation invited tenders for 
sale of a sufficient amount of Republic of Cuba Sugar Stabil- 
ization Sinking Fund 514% secured gold bonds, due Dec. 
1 1940, at a price not exceeding principal amount and accrued 
interest from Dec. 1 1933 to March 1 1934, to exhaust the 
sum of $400,000 which has been deposited with The Chase 
National Bank of the City of New York. The tenders were 
received up to 3 p.m., March 27 1934 at the New York 
office of the bank, 11 Broad Street, and at its Havana office, 
86 Aguiar Street. 


“= 
a 


Credit for France Arranged by Dutch Syndicate— 
United States Treasury Rules Against Participa- 
tion by American Banks—Action Reported Based 
on Expectation of Passage of Johnson Bill Barring 
Loans to Defaulting Nations. 

The Treasury Department at Washington ruled, on 
March 23, that American banks may not participate in a 
Dutch syndicate loan to the French Government because, it 
is reported, of the imminent passage of the Johnson bill pro- 
hibiting loans to foreign governments in default of war debts. 

Associated Press advices from Washington, on March 23, 
added: 


The Treasury had been asked by New York banks to rule on an invitation 


received from Amsterdam to participate in 100,000,000 guilders of 90-day 
French Treasury bills. 


Mr. Morgenthau explained that the bill introduced by Senator Johnson, 
Republican of California, already has passed the Senate and is 
expected to become a law. 

The Washington correspondent of the New York “Journal 
of Commerce,” on March 23, in referring to the attitude of 
the Treasury Department, said in part: 


Secretary Morgenthau is understood to have discussed the situation with 
President Roosevelt while attending a meeting of the Cabinet at the White 
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House to-day. It was after this meeting that he informed newspaper corre- 
spondents of the belief that “‘it is the spirit of Congress and the Adminis- 
tration that the United States should not participate in loans with foreign 
governments in default—for the United States to approve loans at this 
time would be contrary to public policy.’’ 


Financial 


Dutch Syndicate Issue. 

The issue in question is one of 100,000,000 guilders of 90-day French 
Treasury bills, acquired by a syndicate of Dutch bankers. It attracted 
particular interest in the money market and in Washington because of 
creating a new type of gold clause which may be expected to appear in 
future international flotations. . . . 

While the Johnson bill has passed the Senate, it still has to go through 
the House of Representatives, although there is no question about passage. 

The Jonson bill provides that following its passage it shall be unlawful 
within the United States for any person to purchase or sell the bonds, securi- 
ties or other obligations of any foreign government while in default in the 
payment of its obligations, or any part thereof, to the Government of the 
United States. A fine of not more than $10,000 or imprisonment for not 
more than five years, or beth, are provided for violations. 


Up in House April 2. 


It is expected that the measure will come before the House on or about 
April 2, under House rules that will safeguard it against amendment. 


Regarding the loan to France a wireless message from 
Amsterdam March 22 to the New York “Times” stated: 


A Dutch syndicate consisting mostly of Amsterdam banks awarded to-day 
a credit up to 100,000,000 guilders to France for one year, with the sanction 
of the Bank of the Netherlands. 

In return, the French Government is issuing three-month treasury bills, 
renewable thrice. The sums for this credit are already guaranteed for most 
part by the participants’ gold stocks and commercial bills. This means the 
amount is already available in France and the transaction will not affect 
the exchange rate on Paris. 

ee 


Law Passed by German Cabinet Requires Companies 
Declaring Dividends of 6% or Over to Invest 
Surplus in Loans. 


It was indicated in Berlin advices to the New York 
“Times” that the German Cabinet enacted a law on March 23 
providing that stock companies declaring a dividend of 6% 
or more must invest the surplus over the preceding year’s 
profits in Reich, State or commercial loans. The advices to 
the “Times” further reported : 


The adoption of the law followed Chancellor Hitler’s attack on excessive 
earnings in his speech opening the spring unemployment drive, Wednesday 
{March 21], when he declared that ‘‘from now on we shall know how to 
meet with all the means at our disposal’? employers’ efforts at increasing 
dividends to especially high figures. 

The law was one of another batch that the Cabinet enacted in its last 
session before the Easter recess. Most were merely of a local and formal 
nature, but some seem to imply progress in economic planning or 
*“*Socialism.”’ 

One is a law entitled “for raising purchasing power.’ Apart from 
putting ‘‘legal persons” [corporations, &c.] under stricter Government con- 
trol with respect to their financial operations, the law is mainly concerned 
with establishing control over the contributions, ‘‘voluntary” and obliga- 
tory, exacted of the citizens of the new Germany. 

“Gifts” to be collected by any organization will hereafter require the 
joint approval of Rudolf Hess, Chancellor Hitler’s deputy in the Nazi party, 
and the Reich Finance Minister, and the object, scope and duration of such 
“voluntary” levies must be particularized. 

A new rate is also prescribed for the unemployment relief tax, which 
every German citizen who is not destitute must pay in addition to his 
income and other taxes. This new rate, it is declared, will ease the German 
taxpayers collectively of a burden of 300,000,000 marks a year. 

Under the new provisions an income of 100 to 250 marks for a single 
man, which is not much above the subsistence level, is still assessed 1.5% 
for unemployment relief, whereas incomes between 700 and 3,000 marks 
monthly will pay 5.75%, and a maximum of 6.5% is reached with incomes 
exceeding 3,000 marks a month. 

One of the new laws decrees special assessments in auto taxes to foreigners 
bringing their cars to Germany, 

—__-<s____—— 


Balanced Budget Adopted in Reich—Cabinet Approves 
Expenditure of 6,400,000,000 Marks, Increase of 
600,000,000—-New Laws Decreed. 


The German Cobinet held a meeting on March 22 at which 


it passed the budget for the fiscal year 1934-35, beginning 
April 1. It also decreed a number of new laws of varying 
scope, according to advices from Berlin, March 22, to the 


end J 
New York “Times,” in which it was also stated: 

The budget is balanced at 6,400,000,000 marks, it is officially stated. 
This amount is 600,000,000 marks more than the 1933-34 budget. 

The increase in expenditure is mainly the result of items under the 
Government’s re-employment scheme, says a laconic official bulletin issued 
late to-night. It gives no information on the distribution of expenditures, 
however, and curiosity concerning what appropriations have been made for 
the defense forces or aviation, for example, must remain suspended until 
details are forthcoming. 

The new budget follows the innovation established by the Hitler Govern- 
ment for the budget of 1933-34 by being restricted to Federal finances 
proper, revenues redistributed to the exchequers of the States being ex- 
cluded. If they were included, the budget would, of course, total a very 
much larger figure. In the fiscal year 1932-33 this portion of the budgete 1 
expenditures totaled 8,200,000,000 marks. 

Indicating that details of the laws were withheld. the 
advices went on to say: 

The official communique issued to-night is no more detailed on the new 
laws approved and from their mere cataloguing it is difficult to infer their 
scope and importance. The most interesting seems to be one apparently 


establishing governmental control of imports of raw materials and half- 
finished goods needed by German industry. 
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“The supply of these necessities is to be secured to German industry on 
the basis of the most equitable and advantageous allocation possible,’’ says 
the communique. 

The law apparently is related to the pinched foreign exchange holdings 
of the Reichsbank. 

Another law aims at more consolidation and simplification of the Reich’s 
finances ‘‘better to meet the increased demands arising from the restoration 
of the body economic.”” The communique merely mentions that the law 
abolishes the hitherto separately carried funds for facilitating German 
exports and retiring the Reich revalorization loan, adding only that the 
change is not to abrogate engagements already incurred. 

Eight more laws are merely listed by name in the communique. 
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12% Dividend Declared by German Reichsbank—Bank 
Reports Cut in Gross Profits. 

A 12% dividend was announced on March 6 by the Reichs- 
bank in its annual report covering activities in 1933, United 
Press advices from Berlin, March 6, said. 

The report said, however, that on account of the reduction in the interest 
rate, the bank’s profits would be only 106,700,000 marks ($41,053,200), 
compared with 170,000,000 marks ($67,320,000 at current exchange) 
in 1932. 

The bank’s staff has been increased to 13,903 workers, from 12,401, 
owing to the complication of the bank’s administration, due to ‘‘standstill’”’ 
debt payment agreements, transfer restrictions and similar measures. 

The report emphasized that the Reichsbank had maintained the stability 
of the mark ‘‘amid international currency chaos,” and said its gold reserve 
was chiefly due to repayment of foreign loans. 

The Reichsbank’s return for the year 1933 shows a gross 
profit of 129,000,000 marks, against 186,000,000 marks in 
1932. The drop is due to lower interest margins and to the 
depreciation of the dollar and other currencies, said a wire- 
less message, March 9, from Berlin to the New York “Times,” 
which added: 

The net profit of 40,000,000 marks was virtually unchanged because from 
the larger gross profit in 1932 there was allotted 58,000,000 marks to 
budget reserve, whereas there was no such allotment in 1933. 

At the end of 1933 the Reichsbank’s liabilities in foreign exchange were 
only 3,764,000 marks against 373,302,000 marks at the end of 1932. The 
dividend was unchanged at 12%, costing 18,000,000 marks. The Reich 


also received 18,000,000 marks, and 4,000,000 marks were added to legal 
reserve, 
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United States Representatives at German Debt Dis- 
cussions in Basle April 6—Laird Bell, Pierre Jay 
and W. W. Cumberland to Attend Conference. 


J. Reuben Clark, Acting President of the Foreign Bond- 
holders’ Protective Council, Ine., announced on March 28 
that at the German debt discussions in Basle and Berlin 
during April the Council would be represented by one of 
its Vice-Presidents, Laird Bell, of Chicago, and by Pierre 
Jay of New York, a member of its Executive Committee. 
The announcement also said: 


Mr. Bell represented the Council at the January Debt Conference in 
Berlin. He is a member of the law firm of Fisher, Boyden, Bell, Boyd & 
Marshall. Mr. Jay is Chairman of the Board of the Fiduciary Trust 
Company of New York. He was Federal Reserve Agent and Chairman of 
the Board of the Federal Reserve Bank of New York from 1914 to 1927. 
From 1927 to 1930 he was in Berlin as the American member of the Transfer 


Committee and Deputy Agent General for reparation payments under the 
Dawes Plan. 


An announcement on March 28 by Ralph T. Crane, of 
Brown Bros. Harriman & Co., stated that incident to the 
German debt discussions planned for April, the group of 
banking institutions which issued German bonds announced 
that they would be represented at these meetings by W. W. 
Cumberland. Rogers S. Lamont of Sullivan & Cromwell 
will also attend as legal counsel to Mr. Cumberland. Mr. 
Crane’s announcement continued: 


“The creditor groups have thought it wise to confer among themselves 
in advance of meeting with the German authorities. Accordingly, the 
British Committee, with American concurrence, has called a meeting at 
Basle for about April 6 to be attended by persons from the principal creditor 
countries. This Basle meeting will presumably be followed by a meeting 
in Berlin. 

‘Since last July the service on German bonds has been on a uni-lateral 
and non-contractual basis. The Reichsbank has from time to time asked 
for meetings with persons who represented the point of view of creditors 
and, following such meetings, has itself determined and announced the 
basis upon which payments would be made on maturing coupons. Three 
debt conferences have been held. Following the first such conference held 
in May-June 1933, interest payment on German bonds, with certain excep- 
tions, was placed on a.basis of 50% in cash and 50% in scrip which in turn 
was repurchased at 52% of par, giving a net yeld of about 76% of the 
amount due. Following the December meeting the basis was reduced to a 
net yield of about 65%, but following the January meeting this decision 
was reversed in favor of a basis giving a net yield of about 76.9%. At 
this latter conference, attended by representatives of the Foreign Bond- 
holders Protective Council, Inc. and issue houses, particular consideration 
was given to the disadvantage of German bonds being in a condition of 
chronic default which invited pressure from various quarters to secure 
preferential treatment, as in fact actually occurred in the case of certain 
countries which negotiated with Germany trade agreements pursuant to 
which, in return for taking certain goods, couponholders of these countries 
were paid in full. As the final outcome of the January conference it was 
announced by the American and British representatives and the Reichsbank 
that ‘it was undesirable that the problem of the service of the debt be 
handled on a basis which leads to rediscussion at frequent intervals.’ It 
was accordingly proposed to convene a meeting in April ‘in an endeavor to 
arrive at a basis of dealing with the debt service which would eradicate 
the weaknesses of the present system,’ and the German Government gave its 
undertaking that the April negotiations would be ‘on the basis of no dis- 
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crimination in favor of the creditors of any country and the cessation of 
separate agreements.’ "’ 


Mr. Cumberland is a partner of Wellington & Co., New 
York. He was attached to the American delegation at 
the Paris Peace Conference as economic expert on repara- 
tion and financial matters; he acted as financial expert with 
the United States High Commission to Turkey, 1919-1920, 
and was foreign trade adviser of the Department of State, 
1920-1921; he acted as financial commissioner to the Re- 
publie of Peru, 1921-1923; financial adviser to the Republic 
of Haiti, 1924-1927, and financial expert for the Depart- 
ment of State in Nicaragua, 1927-1928. 


————_< 


Dr. Schacht of German Reichsbank Urges Wiping Out 
or Writing Down of German Debts—Tells American 
Chamber of Commerce of Berlin Germans Would 
Otherwise Have to Stay Out of World Market— 
Argued for 50% Cut in Debts at Annual Meeting 
of Reichsbank. 


Addressing the American Chamber of Commerce of Berlin 
on March 16 at its annual dinner at the Hotel Adlon, Dr. 
Hjalmar Schacht, President of the Reichsbank, said advices 
from Berlin to the New York “‘Times,” delivered a plea that 
was also an ultimatum to Germany’s creditors for the further 
writing down, if not entire wiping out, of her commercial 
debt on the ground that its inception was political. 

Unless Germany’s debts were written off, he said in effect, 
to quote from the account to the ““Times,’”’ Germany would 
be compelled to remain out of the world’s markets, and he 
argued that this would spell disaster to any revival of world 
prosperity. His alternative was that if the world expected 
Germany to pay her debt it must buy her goods. Regarding 
Dr. Schacht’s remarks, the advices, March 16, to the 
“Times” continued in part: 


Pays Roosevelt Tribute. 


As the guest of honor of the American Chamber of Commerce to-night 
he was introduced by Henry Mann, its Vice-President, as ‘‘the master mind 
of finance,’’ and was warmly applauded. Quite early in his speech he 
paid warm tribute to President Roosevelt as ‘‘the one man in the world 
with an adequate appreciation of the international problem and ready to 
tackle it.’’ 

“Though infected by the British example, the President at first thought 
to deal with this problem by the ineffectual means of devalorization of the 
currency, he has never lost sight of the fact that the revival of the primary 
producers’ market must be the starting point of the world’s economic 
recovery,’ Dr. Schacht said. 

“For Britain, France and South America and for Eastern Europe as 
well as Germany this is one of many problems, but in the view of the Presi- 
dent of the United States it has bécome consolidated as the world’s problem 
because the United States has become the world’s chief creditor country. 

“Between 1929 and 1933 world trade declined by two-thirds from 277,- 
000,000,000 to 97,000,000,000 marks. In line with this, Germany in 1929 
imported 7,200,000,000 marks’ worth of raw material and in 1933 only 
2,400,000,000 marks’ worth. 

“If President Roosevelt were to succeed in finding reliable buyers at 
stable prices for the most important primary products of his own country 
and of those in which the United States is interested as a creditor, that 
would spell not only recovery for American farming but also for those South 
American countries in the prosperity of which the United States, as well 
as other industrial countries, especially Germany, has a direct interest.”’ 


Stresses Need of Price Rise. 


However, Dr. Schacht went on to emphasize, any further retrench- 
ment by Germany in the world raw materials market would necessarily 
involve the slowing up, if not the complete check, of the rise in prices only 
just begun. 

Two processes, he said, were necessary for restoring the world’s body 
economic—first, maximum restimulation of each country’s individual pro- 
ducing power, and, second, as the ulterior goal, the restimulation of world 
trade. Then he passed to the real point of his speech. 

‘“‘We in Germany have created the domestic foundation that is a pre- 
requisite for the revival of world trade,”’ he said. ‘‘But for the getting 
that world trade going again a further prerequisite is the liquidation of 
international indebtedness. 

“T see a possibility of having the solution of this problem connected 
with the amelioration of the raw materials market envisaged by President 
Roosevelt. ‘To date we have constantly blocked improvement in the latter 
by everlastingly trying to liquidate debts accruing from the past. But 
these debts can be paid off only through a business revival to come; they 
cannot liquidate on the basis of the existing petrification. 


Pledges Aid to President. 


“The politicians have blockaded the world’s economic recovery with 
political debt agreements. The theoreticians have left it stuck in cur- 
rency experiments, forgetting that money is only a veil put on the inter- 
change of goods. It is the President of the United States who has redis- 
closed the kernel of the problem. I wish and hope that he may have the 
power for solving it. In Germany he will find a willing co-worker.” 

Dr. Schacht attributed the failure of the many international economic 
conferences to the fact that ‘‘the nightmare of political debts continued 
and continues to weigh on the world’s trade.’’ He cited the Dawes Com- 
mission as contending 10 years ago that international debts could be paid 
only in goods or services and that international loans could not alter that 
fundamental fact. He added that the first of these points was gradually 
gaining international recognation, but not the second. 

“In the well-known Layton report on the 1931 Basle conference,’’ he 
went on, ‘‘you can read for yourselves that 10,300,000,000 marks of these 
commercial loans never found their way into German business but were 
used directly for effecting reparation payments. Yet these 10,300,000,000 
marks of debts still live on in a commercial shape. 


Sees Debts Used by Industry Paid. 


‘“‘When you add the interest we have paid on that amount since 1924, 
when you take into consideration further that our debt abroad now totals 
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only 15,000,000,000 marks, you can see that Germany’s total present 
foreign debt corresponds exactly with its political origin, whereas all in- 
debtedness which has been used not for reparations but for German industry 
has been paid back in full. 

“The fact that this state of affairs has sprung from politics seems im- 
material to the business world. It does not care much who is responsible 
for such a development. But what should not be indifferent to the business 
world is the circumstance that this pile of debts blocks the way to the 
future in that it forces all governments and all economic organizations 
everlastingly to occupy themselves with the concerns of the past. The 
whole world is crying out for new economic activities, but is held back 
by this deadweight of debts tied to its leg. 

‘“‘We all know how such a situation is dealt with in ordinary business. 
In\individual business enterprise bad debts are written off as a preliminary 
to new enterprise. 

“Uncomfortable though it seems for the owners of bonds issued by the 
distressed debtor countries that these debtors have got into difficulties, 
there is a certain advantage to world economy when one can deal with 
private instead of political creditors, for private individuals are fortunately 
much more reasonable and amenable to business considerations than 
Politicians. 

‘‘And I therefore believe that an attempt must be made for reaching 
an agreement between the debtor countries and their private creditors. 
For Germany this is indeed an imperative necessity.”’ 





Stresses Repayment of Gold. 


Reviewing the past tribulations of the Reichsbank with respect to the 
foreign debts, Dr. Schacht asserted, first, that it had paid back all the 
gold borrowed abroad ‘‘with an unprecedented profit for the banks of issue,”’ 
and, second, that it had established foreign exchange control. 

If the latter had failed to augment the gold holdings of the Reichsbank, 
Dr. Schacht declared, that was because of the fact that ‘‘as honest debtors 
eager to pay we tried to give our creditors as much as possible and therefore 
fixed the transfer quota at 50%.” 

‘“‘When last December we again met with the representatives of our 
creditors,’’ he continued, ‘‘they declared singularly enough that the Reichs- 
bank lacked proper judgment concerning the foreign exchange situation 
in Germany and that according to their better insight the continued pay- 
ment of 50% involved no hazard whatever for the Reichsbank. 

“Yet since the time of that declaration, from Dec. 31 to date, the Reichs- 
bank has lost 112,000,000 marks in gold and coverage bills. This shrinkage 
amounts to 31% of the Bank’s holdings in gold and exchange, which on 
Dec. 31 stood at 396,000,000 marks and to-day amounted to only 247,- 
000,000 marks. Last week alone we lost 45,000,000 marks in gold and bills 
of exchange and our currency coverage now—in both kinds—amounts 
to only 8%. 

“This course of developments forces us to take new measures not only 
in our own interest but in that of world business as a whole. The im- 
mediate consequence will have to be restrictions in making bills of exchange 
available for imports to Germany. But I can even envisage the necessity 
of taking measures for the restriction of imports.” 


Says World Needs Her Consumers. 


“Now right here, gentlemen, the question of whether world trade is to 
revive or not is reopened,’’ Dr. Schacht concluded. ‘‘Whether Germany 
is regarded in the outside world with sympathy or antipathy is wholly 
immaterial in comparison with the fact that the abstention of 66,000,000 
first-class consumers from the world’s markets would spell disaster to 
world economy. 

“The outside world everlastingly talks of Germany’s having an autarchic 
tendency. As a matter of fact, Germany is not doing this voluntarily 
but has been forced into it by a senseless debt policy. 

‘‘We desire nothing more than to engage in international trade, which 
would profit the world as well as ourselves. But at this time we no longer 
can buy in the world’s markets because we have been forced to pay interest 
beyond our means and pay debts for which we never received value.” 

American bankers in Berlin interpret this speech as preparation for the 
April meeting of Germany’s long-term creditors abroad, when Dr. Schacht 
is expected to make an offer on the basis of the present value of the Ger- 
man bonds abroad. For instance, he may offer to pay 4, 5 or 6% service 
on the $50 present market value, but not on the face value of $100. People 
who bought the bonds at, say, $40 would be thus entitled to service on 
$40 but not on $100. 

Dr. Schacht’s contention, the bankers say, is in substance: your debt 
is a political debt. All that Germany owes privately was really for po- 
litical account. 


Dr. Sehacht, at the annual shareholders’ meeting of the 
Reichsbank on March 9, asserted that world trade could not 
be set going again until after Germany’s foreign obligations 
had been written off by more than 50%. Further advices 
are taken as follows from a wireless message from Berlin 
March 9 to the New York ‘Times’”’: 


“The load of foreign debts that Germany is carrying and to which the 
Reichsbank owes the sad state of its foreign exchange holdings derives more 
than half its aggregate from the Versailles dictatoship,’’ he declared. 
“These debts must therefore be reduced correspondingly if international 
trade is to pick up again.”’ 

The only gain in the foreign exchange situation that the Reichsbank 
could record, Dr. Schacht said, ‘‘is the fact that foreign countries are 
beginning to have a better understanding of our condition.” 

“They have come to realize that Germany’s dropping out as a buyer 
would painfully influence the primary producers’ market,’’ he concluded. 
“In the United States particularly this interconnection is now receiving 
attention in widening circles.’’ 
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Dr. Schacht of German Reichsbank Heads Commission 
Created by Chancellor Hitler for Control of Money: 
Market. 


In Associated Press advices from Berlin March 9 it was 
stated that Chancellor Hitler has created a Commission 
for control of the capital money market with Dr. Hjalmar 
Schacht as Chairman, the President of the Reichsbank 
announced. It was added that Dr. Schacht, in addressing 
the annual meeting of the bank, explained that the Commis- 
sion would have discretionary powers. He said that despite 
the transfer arrangement and Capital Flight Law the ex- 
change situation had not improved. 
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Germany and Russia Agree On Exchange—Protocol 
Signed After Soviet Fails to Get Reich to Take 
More of Its Exports. 

The trade relations between Germany and the Soviet have 
just been subjected to a complete overhauling, and a protocol 
signed here now definitely regulates the probiem of exchange 
between the countries, said a Berlin message, March 27, to 
the New York “Times,” which further reported: 

The Soviet will continue to meet German obligations with German and 
foreign currency, in gold and reichsmarks, the latter being made available 
out of permits to German citizens for imports from Russia. 

The present Soviet indebtedness to Germany amounts to 650,000,000 
marks, despite the drop in German deliveries during 1933 and the past 
three months. The Russians predict that this indebtedness will be wiped 
out this year, after which they hope to be able to establish their com- 
mercial relations with Germany on a new basis. They still have a credit 
of about 85,000,000 marks at their disposal with German banks. 

In the negotiations just concluded the Soviet was unable to make any 
headway in its demands for an increase in German imports from Russia. 

a 


Poland and Germany Sign Trade Agreement, Ending 
Nine-Year ‘‘Tariff War’’—Pact Initialed at Warsaw 
Is Outcome of Non-Agression Declaration—Re- 
moves Various Restrictions on Commerce Between 
Two Nations. 


A nine-year “tariff war” between Poland and Germany 
was ended March 7 when a trade agreement between the 
two countries was signed at Warsaw by Foreign Minister 
Joseph Beck of Poland and Hans Adolf von Moltke, the 
German Ambassador. The pact is an outcome of the non- 
aggression declaration that was signed last January. It 
is in the form of a protocol which removes restrictions and 
import prohibitions imposed by both Nations since Germany 
placed an embargo on Polish coal in June 1925. A wireless 
message of March 7 to the New York “Times” from Warsaw 


summarized the principal provisions of the new agreement 
as follows: 


First of all, the Germans will not apply their maximum tariff to Polish 
goods and the Poles will remove their prohibitive tariff and embargoes on 
German goods. Quotas for certain Polish raw materials and German in- 
dustrial products are granted. Polish oil products, lumber and steel will 
be readmitted to the German market, which is expected to bring about an 
increase of 25 to 30% in turnover. Coal and farm products are not included 
in the agreement. 

The tendency will be to balance mutual exports slowly and gradually 
so as not to damage trade relations with other nations. 


Cancel Transit Curbs. 


Moreover, the Germans have canceled the transit restrictions on live- 
stock sent by Poland to France and Belgium, to which countries the Poles 
have hitherto been obliged to ship by way of Switzerland. 

Poland for her part cancels her embargo on imports and goods in transit 
coming by way of German ports. 

As a preliminary to this accord, Polish and German shipping interests 
agreed upon revision of the proportions of the freight carried between the 
ports of Gdynia and Danzig and those of Hamburg and Bremen. However, 
the preference for overseas goods such as cotton shipped via Gdynia will 
remain in force. 

Another convention was signed in Dusseldorf by representatives of the 
Polish and German iron industries for the exportation of Polish steel to 
Germany and German scrap iron to Poland. 

The trade protocol is to last indefinitely, but negotiations will probably 
continue for a regular trade convention on the lines, of the abortive treaty 
of 1930, which the Poles ratified but the Germans refused to ratify. 


<a 
_ 





Reich-Danish Pact Signed—Reciprocal Exchange of 
Goods Is Gain for Denmark. 

After a critical year in Danish-German trade, chiefly dua 
to increasing German import restrictions, a commercial 
agreement was signed at Copenhagen, March 3, it was re- 
ported in advices on that date from Copenhagen to the New 
York “Times” which also had the following to say: 


It gives Denmark an annual export quota of dairy products and eggs 


about the same as the 1933 total, besides eight times more cattle at guar- 
anteed prices. 


The agreement is based upon reciprocal exchange of goods, and its final 
purpose is to combine all the previous commercial treaties. A representative 
of the German Ministry of Agriculture, Dr. Winther, says the agreement is a 
further step in the fulfillment of the German policy which has already been 


expressed in the Dutch and Hungarian commercial agreements with Ger- 
many and in the pending Polish-German agreement. 


a. 
— 


Danzig Enters into Trade Treaty with United States. 

The Free City of Danzig has become a contracting party 
in the trade treaty between the United States and Poland, 
the State Department at Washington announced on March 
12. Itis pointed out that the treaty with Poland was signed 
on June 15 1931. Under the Treaty of Versailles, Poland is 


charged with conducting the foreign affairs of the Free City 
of Danzig. 





»— 





Industrial Loans of Three Largest Banks in Italy 
Taken Over by Government’s Industrial Recon- 
struction Institute—Banks Hereafter to Engage 
Only in Commercial Banking. 

All industrial loans of Italy’s three largest banks, the 

Banca Commerciale Italiana, the Credito Italiano and the 


Banco de Roma, comprising 75% of the Kingdom’s banking 
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wealth, were taken over on March 12 by the Government’s 
Industrial Reconstruction Institute, the Government thus 
taking out of the hands of the banks control of the financing 
of the country’s industrial enterprises. Associated Press 
advices from Rome March 12 had the following to say: 
Henceforth Italian banks will engage in commercial banking only and 


industrial financing will be conducted by the Government Institute and 


the industries themselves through stock issues approved by the Govern- 
ment. j 


Because Italian investors generally prefer State securities to industria 
stock, it was considered likely that a large share of the financing will de- 
volve upon the Government. 

An official communique to-day announcing the change was said by bank- 
ers to be the first step in the further reorganization of banks whereby 
short-term industrial loans, such as those for financing the purchase of 
raw materials, will be concentrated in the hands of Italy's three largest 


banks, the Banca Commerciale Italiana, the Credito Italiano and the Banco 
di Roma. 


A reduction in the reserves of the three institutions, mentioned in to- 
day’s announcement, was explained by the fact that the banks must turn 
over this portion of their reserves to the Industrial Reconstruction Insti- 
tute to compensate for a depreciation in the face value of industrial loans of 
which the Institute has relieved them. 


The communique said the Institute had taken over industrial loans of the 
three banks, comprising 75% of the Kingdom’s banking wealth. 

The Institute corresponds to the United States Reconstruction Finance 
Corporation and has assumed all risk in connection with these loans. It 
will gradually liquidate them and return capital to the money market. 

An item bearing on the Institute appeared in these col- 
umns Nov. 11, page 3407. 

ee 
Loan to China by RFC for Cotton and Wheat Reduced 
from $50,000,000 to $20,000,000. 

A eut of $30,000,000 in the loan to the Chinese Govern- 
ment by the Reconstruction Finance Corporation is an- 
nounced. The loan, originally fixed at $50,000,000, is re- 
duced to $20,000,000, a statement to this effect having 
been issued as follows on March 26 by Jesse H. Jones, Chair- 
man of the RFC: 

Tne $50,000,000 loan to the Chinese Government authorized by the 
RFC in May 1933, $40,000,000 of which was to be expended for cotton 
and $10,000,000 for wheat from the Nortnwest, nas been reduced, by 
agreement between the Chinese Government and the RFC, to $20,000,000; 
$10,000,000 for cotton, shipment of which will be completed by July of 
this; $6,000,000 for Northwestern wheat, shipment to be completed by 
July, and $4,000,000 for Northwestern wheat, milled into flour in this 


country, shipment to be completed at the option of RFC, by December 
of this year. 


$8,291,221.64 of the loan has been disbursed and $441,393.84 repaid. 
All conditions of security for payment, as well as that the commodities 
are to be consumed to China, are retained in the amended contract. 


ciieenencessiliipinitisarsen 

Koki Hirota, Japanese Foreign Minister, and Secretary 
of State Cordell Hull Exchange Good-Will Mes- 
sages—Communications Stress Mutual Desire for 
Peace and Traditional Friendship of United States 
and Japan—Latter Nation Pictured as Shunning 
Trouble with Others—Text of Notes Made Public 
by State Department. 


Expressions of mutual good will and a desire to settle 
any outstanding issues between the United States and 
Japan were contained in communications on the general 
subject of relations between the two countries exchanged 
by Secretary of State Cordell Hull and Koki Hirota, Japanese 
Foreign Minister. The Department of State on March 21 
made public an “informal and personal’ message to Mr. 
Hull from Mr. Hirota, together with the former’s reply. 
Both notes showed great friendliness and neither criticized 
the policies or actions of the other nation. Mr. Hirota 
said that from time to time he would communicate to 
Mr. Hull his “thoughts as to the necessity of promoting 
our traditional friendship.”” Mr. Hull, in his reply, said 
that he would be glad to receive “any suggestions cal- 
culated to maintain and to increase that friendliness and 
cordiality which have constantly marked, since the con- 
clusion of our first treaty, the relations between our two 
countries.” This was the first time in two years that an 
American Secretary of State and a Japanese Foreign Minister 
exchanged direct communications on this subject. 

The text of the messages exchanged between Mr. Hirota 
and Mr. Hull, as made public by the State Department 
March 21, follows: 


Text of informal and personal message from Mr. Hirota, Minister for 
Foreign Affairs of Japan, handed to the Secretary of State of the United 
States by the Japanese Ambassador, Mr. Hirosi Saito, Feb. 21 1934. 


JAPANESE EMBASSY. 


Washington. 


Informal and personal message from Mr. Hirota, Minister for Foreign 
Affairs, as telegraphed to Mr. Saito, the Japanese Ambassador. 


To the Honorable 
The Secretary of State: 


It is a significant fact that ever since Japan and the United States opened 
their doors to each other, exactly 80 years ago, the two countries have 
always maintained a relationship of friendliness and cordiality. 

It is a matter for gratification to both our countries that they produce 
very few commodities which represent conflicting interests in their foreign 
trade, that each supplies what the other wants, that they are good cus- 
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tomers of each other’s products, and that they are strengthening their 
relation of inter-dependence year after year. ; 

I firmly believe that viewed in the light of the broad aspect of the situa- 
tion and studied from all possible angles, no question exists between our 
two countries that is fundamentally incapable of amicable solution. I 
do not doubt that all issues pending between the two nations will be 
settled in a satisfactory manner when examined with a good understanding 
on the part of each of the other’s position, discussed with an open mind 
and in all frankness, and approached with a spirit of co-operation and 
conciliation. 

I can state with all emphasis at my command that the Japanese Nation 
makes it its basic principle to collaborate in peace and harmony with 
all nations and has no intention whatever to provoke and make trouble 
with any other Power. 

It is the sincere desire of Japan that a most peaceful and friendly relation 
will be firmly established between her and her great neighbor across the 
Pacific, the United States. And to this end I have been exerting my best 
efforts since I took the post of Foreign Minister. 

I am happy, therefore, to avail myself of the occasion of the arrival 
in your country of Mr. Saito, the new Ambassador, to lay before you 
through him, Mr. Secretary, my thoughts as to the necessity of promoting 
our traditional friendship as above. 

I hope and believe that the desire of the Japanese Government in this 
respect will be reciprocated by a full support and countenance on the 
Part of your Government. 


Secretary Hull's Reply. 


Secretary Hull’s reply, handed to Ambassador Saito on 
March 3, follows: 


Mr. Saito, the new Ambassador of Japan to the United States, has 
delivered to me the personal and informal message which you have been 
80 good as to send me. 

The cordial sentiments which you express in this message I highly 
appreciate and reciprocate. 

I have not failed to note, with gratification, your Excellency’s effort to 
foster friendly relations with other Powers. In all such efforts I am sure 
that you realize that you may rely upon me for the fullest possible measure 
of co-operation. 

You express the opinion that, viewed in the light of the broad aspects 
of the situation and studied from all possible angles, no question exists 
between our two countries that is fundamentally incapable of amicable 
solution. I fully concur with you in that opinion. 

Further, I believe that there are in fact no questions between our two 
countries which, if they be viewed in proper perspective in both countries, 
can with any warrant be regarded as not readily susceptible to adjustment 
by pacific processes. It is the fixed intention of the American Government 
to rely, in prosecution of its national policies, upon such processes. 

If unhappily there should arise in the future any controversy between 
our two countries, the American Government will be prepared, as I believe 
it always has been in the past, to examine the position of Japan in a spirit 
of amity and of desire for peaceful and just settlement, with the confident 
expectation that the Japanese Government will be prepared to examine 
the position of the United States in the same spirit. 

You refer to the gratifying fact that in the field of trade the interests 
of our two countries are not in conflict and commercial tices are being 
constantly strengthened. 

I perceive every reason to anticipate that the United States and Japan 
will continue to develop their reciprocal trade with benefit to both countries 
and, where there may be competition, with constant reciprocal good will. 

You state emphatically that Japan has no intention whatever to provoke 
and make trouble with any other Power. I receive this statement with 
special gratification, and I am glad to take this opportunity to state 
categorically that the United States on its part has no desire to create any 
issues and no intention to initiate any conflict in its relations with other 
countries. 

In the light of these facts I feel that I should also avail myself of this 
opportunity to express my earnest hope that it may be possible for all 
of the countries which have interests in the Far East to approach every 
question existing or which may arise between or among them in such 
spirit and manner that these questions may be regulated or resolved with 
injury to none and with definite and lasting advantage to all. 

I shall of course be glad to receive through the Ambassador of Japan 
to the United States or the Ambassador of the United States to Japan, 
any suggestions calculated to maintain and increase that friendliness and 
cordiality which have constantly marked since the conclusion of our first 
treaty the relations between our two countries. 

You may count upon my earnest desire to favor any measure or steps 
which may be practicable toward this end and toward fostering at the 
same time relations of peace, good will and general benefit among all 
members of the family of nations. 


A Washington dispatch March 21 to the New York 
“Times” added the following comment on the interchange 
of notes: 


In reply to questions to-day, Mr. Hull said no further developments 
of any character had taken place in the relations between this country 
and Japan since the notes were exchanged. He indicated that the Japanese 
Government had made no official or unofficial approach to American 
authorities on such questions as preliminary naval conversations to precede 
the naval conference scheduled for 1935, the revision of Japanese immi- 
gration legislation, or recognition of Manchukuo. 

Other officlas gave the impression that the initiative in such discussions 
would have to come from Japan, if they were to materialize. 

Commenting to-day on the exchange of notes, Secretary Swanson ex- 
pressed the opinion that such preliminary talks would provide a better 
chance for success for the 1935 naval treaty ratio conference. These 
preliminary discussions, in his opinion, however, should be held with all 
the s'~ itory Powers concerned. 

Asked whether he was still opposed to any increase in existing ratios, 
he replied: 

“Yes, but I think it wise to have a discussion before they meet. I 
think there is a large chance of success with preliminary talks. The 
proposition, as I took it, at Geneva, was to reduce our navy in all classes 
provided the ratios were maintained. I still adhere to it that that was 
the wise policy of the United States.’’ 

The London Naval Treaty of 1930 automatically expires at the end of 
1936, and provides for the 1935 conference to be held. The Washington 
Naval Treaty of 1922 requires denunciation by its signatories before the 
end of 1934 for it to terminate at the end of 1936. It is presumed that 
such denunciations will be forthcoming, so the naval ratio question can 
be tackled afresh. 

It was generally felt that the exchange of notes between the responsible 
foreign service heads of the two countries had greatly facilitated the holding 
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of discussions on such subjects as were desired, and that further develop- 
ments might be expected soon. 
—_—_—_—_>__—_—. 


Decree Signed By President Mendieta of Cuba Author- 
izing Issuance of $10,000,000 in Silver—Minting of 
Money in United States Through Arrangements 
With Cuban Export-Import Bank of Washington. 

Supplementing the item in our issue of March 24, page 
1994, regarding the plans for minting of silver for Cuba, 
United Press advices from Havana March 23 to the New 
York ‘“‘Journal of Commerce’’ stated: 

A 1evolving credit arrangement authorized to-day ended, temporarily 
at least. hopes for a United States loan to liquidate indebtedness and 
finance an immediate public works program. 

President Carlos Mendieta signed a decree providing for the minting of 
10,000,000 silver peso in the United States and the issuance of silver 
certificates to be paid in instalments of 2,000,000 pesos by the Cuban 
Treasury with American paper dollars. The decree provides for using the 
Cuban Export-Import Bank of Washington ‘‘or other bank or agency of 
credit.’’ The operation authorized to-day is not actually a loan, but a 
revolving credit in which the bank risks no more than $800,000 at any 
time. Another decree annulled an edict of former President Grau author- 
izing silver coinage and certificates totaling 20,000,000 pesos. 


———__< 


Colombia To Buy Gold—Fixes Premium Rate for 
Resale By Bank to Government. 

It was stated in Bogota advices, March 27, that a legisla- 
tive decree for national defense adopted on March 6 requires 
20% of the Bank of the Republie’s purchases of gold and 
foreign exchange on and after April 1 be made at a premium 
of only 13% for resale to the national government at the 
same rate. These advices, contained in a cablegram to the 
New York ‘‘Times”’ added: 

At present dollar exchange and gold are commanding premiums in the 
open market of 60 and 156%, respectively. Silver coinage will be increased 
five or six million pesos in face value, according to to-day’s press. 

a 


Brazil Clarifies Gold Clause—Explains Obligations of 
Some Contracts Are Unaffected. 


From Rio de Janeiro, March 26, advices to the New York 


““Times”’ stated: 

A decree issued Nov. 27 and interpreted as voiding the gold clause in 
Brazilian contracts, which brought protests from foreign public utilities 
operating nere and diplomatic pressure, was again a subject of discussion 
to-day as a result of a ruling tnat certain obligations entered into before 
Nov. 29 called for gold liquidation. 

Public utility officials declared this 1uling strengthened their argument 
that the decree of Nov. 27 could not apply retroactively to existing con- 
tracts, but they feared it would be construed only to require gold payments 
for bills rendered up to the date of the decree. 


a 


Renewal of Argentine Loan. 

Associated Press advices from Buenos Aires March 28 
said: 

The Argentine Government to-day renewed with American bankers a 
short-term loan of $16,458,750 for five years, with half-yearly maturities, 
making a total of nine services of interest and amortization. 

The Chatham Phoenix Corp., Brown Brothers and Harriman & Oo. 
were the banking firms. Originally the amount of the loan was $18,287,500, 
but 10% of it has been redeemed. Agreed rates of interest are from 2 to 
2%% up to 4%. The average interest amounts to 3.65. 


-— 
_ 





Brazil Issues Decree Regulating Payment of Foreign 
Commercial Drafts—Drawees Must Deposit Amount 
in Milreis at Maturity Instead of Awaiting Cover- 
age. 

A decree regulating the payment of foreign commercial 
drafts was issued on March 26, it was stated in a cablegram 
from Rio de Janeiro on March 27 which also had the following 
to say: 

It requires that the drawees deposit the amount of the draft in milreis 
with the holding bank at maturity, guaranteeing to pay the difference 
when final coverage is given by the Bank of Brazil. If the draft is pro- 
testable and the drawee fails to make the deposit, automatically the draft 
goes to protest. Heretofore the drawee has not been compelled to make 
a deposit in advance, paying only when coverage was obtained. As a result 
some took 60 to 90 days extra. Recently some foreign exporters have 
drawn at 30 days, figuring on 60 to 90 days before coverage could be 
obtained and thereby receiving their money on time. 

The new ruling, it is feared, may embarrass commerce, as it becomes 
necessary to post the deposit virtually on sight. 

Heretofore it has been doubtful in case of bankruptcy whether the 
deposit belonged to the bank or to the creditors. The new ruling clears 
up this issue in favor of the bank or drawer. 


A 
Rulings by New York Stock Exchange on 614% External 
Sinking Fund Bonds of Brazil. 

The following announcement was issued on March 27 by 
Ashbel Green, Secretary of the New York Stock Exchange: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 


March 27, 1934. 
Notice having been received that the interest due April 1 1934 on United 
States of Brazil 614% external sinking fund bonds of 1926, due 1957, will 
not be paid in cash but that provision has been made for payment in 20-year 
funding bonds of 1931. 
The Committee on Securities rules that the bonds be quoted ex the April 1 
1934 coupon on Monday April 2 1934. 
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That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
in settlement of transactions made beginning April 2 1934 must carry the 
Oct. 1 1934 and subsequent coupons; and 

That funding bonds or fractional certificates therefor received in payment 
of coupons shall not be deliverable with the bonds. 

ASHBEL GREEN, Secretary. 
—_ 


Country’s Foreign Trade in February—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on March 28 issued its statement on the 
foreign trade of the United States for February and the two 
months ended with February with comparisons by months 
back to 1929. The report in full follows: 


TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS AND 
GENERAL IMPORTS. 
(Preliminary figures for 1934 corrected to March 26 1934. 
MERCHANDISE. 





| 2 Months Ending Feb. 
| | Increase(+-) 
1933. 1934. 1933. | Decrease(—) 


| 1,000 
Dollars 
222,104 | 
179,754 


February. 
1934, | 


1,000 
Dollars 
162,805 
132,938 








1,000 | 
Dollars | 
101,515 

83,748 


1,000 
Dollars 

335,029 

268,489 


1,000 
Dollars 
+ 112,925 
+ 88,735 


Excess of exports 
Excess of imports 





| 
| 
' 


29,867 66,540 42,350 | 








EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 


1931. 1930. 1929. 


| 1,000 
Doliars. Dollars. 


488,023 
441,751 
489,851 
425,264 
385,013 
393,186 
402,861 
380,564 
437,163 
528,514 
442,254 
426,551 





EE ER Nee 
1,000 | 1,000 1,000 | 1,000 
Dollars. | Dollars. | Dollars. | Dollars. 
Exports, Incl. Ke-erpts .\— 
January 172,224) 
February 162,805) 


| 1934. | 1933. | 1932. 
| 


120,589] 
101,515) 
108,015] 
| 105,217| 
| 114,203 
| 119,790 
| 144,109 
| 


150,022) 249,598) 
224,346) 
235,899) 
215,077 
203,970 





131,473 

160,119) 

193,069 

184,256 

192,638 

2 monthsending Feb.| 335,029| 222,104 
8 months ending Feb.| 1,340,693) 993,108) 
12 months ending Dec. 674,994) 


September.........-. 
CRORES... «6 ste entinded 
November 
December 


326,896 | 
288.978, 


131.614 274.856) 








sae 


303,994) 473,944) 759,701) 929,774 
412.317|2,241.4 8|3,377,608|3,680,142 
,611,016)2,424,289)3,843,181/5,240,995 
| 
135,520] 183,148! 
130,999 174.946] 
131,189) 210,202) 
126°522| 185.706 
112'276| 179.694| 





General Imports— | 
January 135,551) 


February 


132,938 310,968) 


281,707) 
300,460) 


| 

96,006) 
83,748) 
94,860) 
$8,412 
106,869) 
122,197] 
142,980) 
154,918 
146,643 
150,867 
128,541 
133,518 


368 ,897 
369,442 
383,818 
410,666 
400,149 
353,403 
352,980 





ug 
September. ........-./ 
EE htc bdkancdon! 
104,468 
97 ,087 208,636) 309,809 
179,754! 266,519) 358,094) 592,675) 738,339 
755,742) 1,250,003) 1,683,017|2,705,661|2,743,851 
1,449,559) 1,322,774! 2,090,635! 3,060,90814,399,361 








2 months ending Feb.| 268,489 
8 months ending Feb./ 1,125,956 
12 monthsending Dec. 














TOTAL VALUES OF DOMESTIC EXPORTS AND IMPORTS FOR 
CONSUMPTION OF THE UNITED STATES. 
MERCHANDISE. 


DOMESTIC EXPORTS AND IMPORTS FOR CONSUMPTION BY MONTHS. 





1932. | 1931. | 1930. 


1,000 
Dollars. 


1934. 1933. 


1,000 1,000 
Dollars. | Dollars. 

169,581) 118,559 

159,671 99,423 
106,293 
103,265) 
111,845 
117,517 
141,573 
129,315 
157,490 
190,842) 
181,291 
189,808 


1929. 


1,000 
Dollars. 





1,000 
Dollars. 


Domestic Exports— 
uary 245,727 





307 ,932) 
322,676) 
285,396 
270,029 


522,378 
435,380 
420,578 


201,390 
190,339 
180,801 


136,402! 
128,975) 
217,982) 297,954| 466,387 
974,477] 1,386,385) 2,208,393 





2 months ending Feb_| 329,252! 


747,222) 914,917 
8 months ending Feb-_|1,319,571 


,325,786) 3,620,339 





Imports for Consump|tion— 
128,776 
125,292 


134,311} 183,284) 316,705 


109,141 
123,931 
141,018 
146,714 
147,599 
149,288 
125,269 
124,318 


2 months ending Feb.| 254,068} 176,882 360,767) 600,418) 723,060 
8 months ending Feb_'1,088,275' 758,979'1,256,055' 1,667,270 2,708 .374'2,753,963 


GOLD AND SILVER. 


196,917 
201,367) ° 



































February. 2 Montho Ending Feb. 
1934. 1933. 1934. 1933. 


1,000 1,000 é 1,000 
Dollars. | Dollars. Dollars. 
51 21,521 21,535 
452,622 30,397 158,876 





Increase(+-) 
Decrease(—) 





1,000 
Dollars. 
—16,770 

+295,694 





Excess of exports 
Excess of imports 452,571 
Silver— 


734 


137,341 
1,760 








Excess of exports 
Excess of imports 
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EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 





Stlver. 


| ola. | 
} 
| 1934. | 1933. , 1932. } 1931. 1934. | 1933. ) 1932. ; 1931. 
1,000 | 1,000 | 1,000 | 1,060 | 1,000 | 1,000 1,000 
Dollars.\| Dotlars.| Dollars.| Dollars. Dollars. | Dollars. Dollars. 
14| 107 ,863 54 859} 1,551) 1,611 
| 21,521/128,211 734; 209 
| 28/123) 43/909 | 269| 
16,741| 49,509 Le 
212,229 235) 
226,117 343) 
23,474 2,572) 
| 18,067 











28,708 
398 ,604 
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Philippine Independence Bill Signed by President 
Roosevelt—Legislature of Islands Plans to Accept 
Measure May 1—Official Celebration Greets An- 
nouncement in Manila—Secretary Dern Warns 
Against Premature Taxation of Philippine Imports. 

President Roosevelt on March 24 signed the Tydings- 
MeDuffie bill, providing complete independence for the 
Philippine Islands in between 12 and 14 years, and members 
of the Philippine independence mission who were in Washing- 
ton announced that the provisions of the measure would be 
accepted May 1 by their Legislature. Manuel L. Quezon, 
President of the Philippine Senate who headed the mission, 
said that his group would sail from the United States for 
home April 7. News of the signing of the bill was greeted 
with blowing of whistles and ringing of bells in Manila, but 
press dispatches from that city said that aside from this 
formal celebration, the announcement from Washington 
awakened little general enthusiasm. Passage of the bill in 
House and Senate was noted in our issue of March 24, page 
1994. Associated Press advices from Washington, March 24 
noted the final approval of the bill as follows: 

Senator Tydings, co-sponsor of the measure, said May 1 had been desig~ 
nated as acceptance date for the bill to honor the memory of Admiral 
Dewey, who steamed in, destroyed the Spanish armada and took Manila 
Bay on that date in 1898. 

Enactment of the measure came almost exactly 33 years after American 
troops captured General Emilo Aguinaldo to end the Filipino insurrection 
on March 23 1901. General Aguinaldo now lives in comparative pensioned 
retirement, but still is an important figure in island politics. 

Signing of the bill, which is a re-enactment with a few modifications of 
the Hawes-Cutting Law which passed Congress 14 months ago, was 
accompanied by a warning from Secretary Dern against taxation of Philip- 
Pine imports prior to independence. 

‘We still have obligations to these people, and trade restrictions such as 
proposed now in a bill before Congress would violate the spirit of this act,”’ 
said the Secretary after he witnessed signing of the law. 

He referred to the proposed application of a 3 cents a pound excise tax 
on Philippine cocoanut oil, contained in the general revenue bill now before 
the Senate. 

Recalling he had already voiced Presidential objections to this taxation, 
the Secretary said: 

‘“‘We ought not to spoil our fine record in the Philippines through an 
unjust taxation act at the last minute. An excise tax is equivalent to a 
tariff and we have no right to apply the tariff to these islands until they 
become free.”’ 

The law provides for United States withdrawal of all military bases in the 
Islands after independence. Secretary Dern said this would mean native 
soldiers of the Philippine Scouts, now used as the island’s constabulary, 
would be mustered out of American service at that time. The 5,000 white 
troops stationed there would be transferred elsewhere. ie 

The War Department already is studying problems entailed in the military 
withdrawal, even though it does not become effective for more than 10 years. 

Secretary Dern said he hoped to visit the Islands in September or October. 

Senator Tydings, Chairman of the Senate Territories Committee, is 
planning a trip to Manila in May or June at the head of a joint Congressional 
commission to study Philippine objections to economic provisions of the 
new law. 





September 
2 
November 
December 
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Office of Special Adviser to the President on Foreign 
Trade Created Under Executive Order of President 
Roosevelt—George N. Peek Slated for Office. 


Under an Executive Order signed by President Roosevelt 
on March 23, the office of Special Adviser to the President 
on Foreign Trade is created. The order discontinues a tem- 
porary committee formed last December to co-ordinate for- 
eign trade activities. 

The creation of the new post is in furtherance of the plans 
for the promotion of foreign trade through proposed Export- 
Import banks—two of which have recently been formed, 
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these having as their special object the development of trade 
with Russia and Cuba. References to these banks have 
already appeared in these columns, viz.: Feb. 10, page 965; 
Feb. 17, page 1159; Feb. 24, page 1831; March 3, pages 1482- 
1483, and March 17, page 1833. According to a Washington 
dispatch, March 23, to the New York “Herald Tribune,” 
George N. Peek, already the informally selected adviser of 
the President on foreign trade matters, is slated to be placed 
in the new post. Under the Executive Order he will have 
$100,000 allocated from the NRA to carry on his activities, 
said the dispatch, from which we also quote: 


The set-up now projected by the President represents a compromise 
between the claims of Mr. Peek and Cordell Hull, Secretary of State, who 
returned from the Pan-American Conference at Montevideo to find the 
former chief of the AAA holding a prime position in the re-energized study 
of commercial policy. Mr. Hull, whose principal interest always has been 
the promotion of foreign trade, now gains, if anything, the upper hand in 
the resulting conflict over prerogatives, since the President’s order spe- 
cifically maintains the old role of the State Department. 7 

The Special Adviser on Foreign Trade is given authority to gather in- 
formation and data on foreign trade, negotiate with importers and exporters 
wanting Federal assistance, make recommendations as a result of such 
negotiations to the agencies involved, and create committees to carry out 
the purpose of the Executive Order. 


President Roosevelt, in another Executive Order signed 
before he left Washington this week, provided for the con- 
tinuance of the Executive Committee on Commercial Policy 
which was established last November. He directed that the 
Chairman of this Committee must be a representative of 
the Department of State, thus_limiting to some extent the 
powers of Mr. Peek as Special Adviser on Foreign Trade. 

The President’s order of March 23 follows: 


Whereas, the guidance of public policy in relation to international com- 
merce has tended, in recent years, to encounter increasingly complex prob- 
lems, which can be solved only upon the basis of the comprehensive analysis 
and co-ordinated utilization of those of our resources which relate to trade 
with other countries; and, 

Whereas, this analysis and utilization require that the powers and duties 
assigned to various executive establishments and agencies for the purpose 
of promoting, reinforcing or protecting the foreign trade of the United 
States be co-ordinated and the work of such establishments and agencies be 
made as effective as possible ; 

Now, therefore, by virtue of and pursuant to the authority vested in me 
under Title I of the National Industrial Recovery Act, approved June 16 
1933 (Ch. 90, 48 Stat. 195), and otherwise, and in order to aid in effectuat- 
ing the policy of said title and the fulfilment of the purposes hereinbefore 
set forth: 

(1) There is hereby established the office of Special Adviser to the 
President on Foreign Trade, the head of which shall be the Special Adviser, 
who shall be appointed by the President and shall receive a salary to be 
fixed by me. The Special Adviser may appoint, without regard to the civil 
service laws or the Classification Act of 1923, as amended, fix the compen- 
sation and prescribe the duties and authority of such officials and em- 
ployees, and make such expenditures (including expenditures for personal 
services, and rent at the seat of the Government and elsewhere, for law 
books, books of reference, newspapers and periodicals, and for paper, print- 
ing and binding) as may be necessary to carry into effect the provisions 
of this order. 

(2) (a) The Special Adviser, so to effectuate the general purposes of 
this order, and to keep me informed with respect to our foreign trade, is 
authorized to obtain, review and co-ordinate the information, statistics, 
and data with reference to the foreign trade of the United States collected 
or prepared by any department or other establishment or agency of the 
Federal Government (hereinafter referred to as ‘Department or other 
agency’’), or elsewhere. 

(b) In connection with foreign trade activities, the Special Adviser is 
authorized to carry on negotiations with respect to specific trade transac- 
tions with any individual, corporation, association, group or business agency 
interested in obtaining assistance from the Federal Government through 
(1) financing transactions, (2) barter transactions, or (3) other forms of 
governmental participation authorized by law. 

(c) The Special Adviser shall bring such proposals with respect to these 
transactions as seem meritorious to him before the departments or other 
agencies affected by or having an interest therein for appropriate action 
and shall keep me advised concerning the action taken or proposed by such 
department or other agency. 

(d) The authorization herein set forth shall not exclude and department 
or other agency from carrying on such activities as are now authorized by 
law. For example, the State Department shall function in its usual way 
to the extent that any question of foreign policy is involved. 

(3) (a) The departments and other agencies, including the Export- 
Import banks, are hereby required to make available to the Special Adviser 
(and whenever practicable in the form requested by him) their information, 
statistics and data concerning foreign trade, to furnish (with the consent of 
the head of the department or other agency) their services and facilities 
and to co-operate with him to as full an extent as may be practicable in 
order to effectuate the purposes of this order. The Special Adviser is 
authorized to reimburse any department or other agency for exceptional or 
unusual assistance from such funds as may be allocated to the office of 
the Special Adviser. 

(b) The contact of the Special Adviser with each department or agency 
shall be through the head of such department or agency or through such 
channel as the head of such department or agency shall designate. 

(4) For the purpose of this order the sum of $100,000 is hereby allocated 
to the office of the Special Adviser to the President of Foreign Trade from 
the appropriation of $3,300,000,000 authorized by Section 220 of the 
National Industrial Recovery Act and mrade by the Fourth Deficiency Act, 
fiscal year 1933, approved June 16 1933 (Ch. 100, 48 Stat. 274). 

(5) (a) The temporary committee created by me as set forth in the 
public statement of Dec. 11, “to recommend permanent machinery to 
co-ordinate all Government relations to American foreign trade’’ is sup- 
planted by the present arrangement. The Special Adviser, with the approval 
of the President, is hereby authorized to create such committees as he may 
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deem appropriate or necessary to assist and promote in carrying out the 
purposes of this order. 

(b) The formulation of commercial policies with respect to foreign trade 
and the effecting of general Foreign Trade Departments will remain in the 
department or other agency now charged by law with responsibility therefor. 


FRANKLIN D. ROOSEVELT. 
The White House, March 23 1934. 


oo 


Hearing Before Senate Committee on Revised Bill for 
Stock Exchange Control—Statement by Governor 
Black of Federal Reserve Board Indicating Ap- 
proval of Bill as Revised—Data on Marginal Re- 
quirements. 


In his statement before the Senate Banking and Currency 
Committee, on March 23, at the hearing on the revised bill 
for Stock Exchange control, Eugene R. Blick, Governor of 
the Federal Reserye Board, presented extended data com- 
paring the marginal requirement provisions of the original 
Fletcher-Rayburn bill and the revised bill. We have already 
made mention of a portion of Governor Black’s testimony 
before the Committee, this having been given in our issue 
of March 24, page 2014, wherein we quoted his remarks to 
the effect that the Reserve Board is “prepared to approve 
the bill as revised.’ Much of the questioning before the 
Committee on March 23 had to do with the marginal require- 
ments in the bill, and a part of the testimony with respect 
thereto follows: 


Senator McAdoo: I want to ask you, Governor Black, if you think it 
wiser to establish an inflexible margin like that in a statute [60%], or to 
leave it to an administrative board, like the Federal Reserve Board, to 
regulate that matter from time to time to meet the conditions as they 
may develop? 

Mr. Black: Senator McAdoo, my own opinion about that in the beginning 
was that there should be perfect flexibility in the matter of margin require- 
ments, and that it should be left to the regulatory body. Now, since that 
time, I have thought about it a great deal. I think the whole purport 
of this bill is to restrict speculation, to prevent undue speculation, to 
guarantee fair practices in speculation, and to get undue credit out of the 
excesses of speculation. And so far as I am concerned as Governor of the 
Federal Reserve Board, I am _ perfectly willing for Congress to give 
expression, and that is what this is meant to be, to what they think the 
marginal requirements should be. Now, then, there is a further provision 
in this bill, in some section, that the Federal Reserve Board under certain 
circumstances can change the margin requirements. Personally, I would 
rather that they were more flexible. 

Senator Kean (interposing): In other words, do you mean to say that 
you would prefer, because this margin business figures out into absurd 
figures in some cases, to have it left entirely to the Federal Reserve 
Board? 

Mr. Black: I would be perfectly willing for the Federal Reserve Board 
to take the responsibility for that. . . . 

Senator McAdoo: I should like to get you back, if I may, to the other 
question, as to whether or not I am correct in my understanding that you 
prefer to have minimum marginal requirements established in this bill 
rather than to have a determination of those marginal requirements estab- 
lished through regulation from time to time by the Federal Reserve Board. 

Mr. Black: Senator McAdoo, I think the wisest course would be for 
Congress to express its opinion in the bill. And then widen the provision 
as to flexibility, leaving variations from the expressed opinion of Congress 
to the judgment of the Federal Reserve Board. 

Senator McAdoo: Well, that would cover the point. That gives it 
some flexibility. Are the provisions of the bill such that you do have 
that flexibility? 

Mr. Black: 
flexibility. 

Senator McAdoo: You think it would be wise to insert it after the 
expression of opinion of the Congress in the bill? 

Mr. Black: If the Congress is in accord with me, with my view about 
that; yes. ar 

Senator Gore: It has been suggested that if the margin dropped down 
to 59% a customer would be sold out arbitrarily. Is that your under- 
standing ? 


The provisions of the bill do not give us that degree of 


Mr. Black: That is as to new loans. As to old loans, they are protected. 
Senator Gore: That is, current accounts are exempted? 
Mr. Black: Yes, sir. 


The revised bill modifies that section of the original bill. 
And that was in the original bill? 

Yes. 
That was too arbitrary, in my judgment. 

That has been considerably modified in the revised version 


Mr. Pecora: 
Senator Gore: 
Mr. Pecora: 
Senator Gore: 
Mr. Pecora: 
of the bill. 
Senator Goldsborough: To what extent has it been modified? 
Mr. Pecora: To the extent that the revision allows for a sag of 20% in 
the market price before— 


Senator Gore (interposing): Well, then, that covers that objection now? 


Mr. Pecora: Yes. 
The Chairman: Have you anything further, Governor Black? 
Mr. Black: Mr. Chairman, these gentlemen seem to be especially inter- 


ested in this matter of the marginal requirements. I have some intensive 
data on that which is very interesting to me. 

The Chairman: You may go ahead and give it to us. 

Mr. Black: The principal differences between the margin provisions 
of the revised bill and those of the first draft are as follows: 

1. Loans are permitted up to 100% of the lowest value for the pre- 
ceding three years (except as stated in the next paragraph) instead of 80% 
of such value—but a maximum limitation of 75% of current market value 
is established in the revised bill. In both bills loans may be in any case 
at least as much as 40% of the current market price. 

2. The new bill provides that until July 1 1936 the lowest price since 
July 1 1933 is taken in lieu of the lowest price for the preceding three 
years. The effect of this is to eliminate the extremely low prices of 1932 
and early 1933 as limiting factors upon loan values. 

3. Provision is made in the new bill for maintenance of credits up to 
certain points after accounts have become undermargined. For instance, 
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an initial loan of /5% need not be closed out in an adverse market as 
long as it does not exceed 85% of the current market price, and an initial 
loan of 40% need not be closed out as long as it does not exceed 60% of 
the current market price. 

4. Under the new bill loans outstanding at the time of the enactment 
of the Act are permitted to be continued, with certain restrictions as to 
substitutions and withdrawals, until] Jan. 1 1939. 

5. All loans on ‘‘exempted securities’ and loans by banks on securities 
other than equity securities are specifically excepted from the margin pro- 
visions of the new bill. 

6. Under the new bill, as contrasted with the old bill, banks are not 
subject to prescribed-margin requirements, except that when a bank makes 
a loan on an equity security any excess over the amount that a broker 
could loan is subject to such rules and regulations as the Federal Reserve 
Board may prescribe to prevent the use of such excess for the purchase or 
carrying of securities. 

7. Under the original bill administration of margin requirements was 
vested in the Federal Trade Commission, which could increase but not 
lower margin requirements. Under the new bill, control over margin 
requirements is placed under the Federal Reserve Board, which may increase 
margin requirements and, in certain extraordinary circumstances, may also 
decrease such requirements. 

8. The new bill directs the Federal Reserve Board in co-operation with 
the Federal Trade Commission to study the feasibility of fixing maximum 
loan values on the basis of earnings, and on other bases, and to submit its 
recommendations to Congress on or before Jan. 3 1935. 

Note.—Regulation of short selling is vested in the Federal Trade Com- 
mission in both bills. This appears to carry with it the control of margin 
requirements on short sales. 


SUMMARY OF MARGIN PROVISIONS, ORIGINAL AND REVISED STOCK 
EXCHANGE BILLS. 














Original Bul. Revised Bill. 
1. Maximum loans, when based on lowest prices: 
(a) Initial loan (percentage of low) -_...._-- 80 100 
But not more than (percentage of market) 80 75 
(b) Maintened loan (percentage of low) __ ~~. 80 100 
But not more than (percentage of market) 80 85 
2. Max. loans, when based on current mkt. prices: 
(a) Initial loan (percentage of market) -_---__- 40 40 
(b) Maintained loan (percentage of market) - - 40 60 
3. Period from which lowest price is to be selected: 
(i) SE 2 Sa bi tite necdannnaane 3 years Since July 1 1933. 
PF GEE bE Been buwatbcncuswachewne 3 years 3 years. 
4. Exemption for existing accounts_.........._-- None. Exemption to 
jee Jan. 31 1939. 
5. Power to exempt securities______._.......--- Limited. Discretionary. 





Now, Mr. Chairman, here is a little memorandum of the operation of 
the margin provisions of the bill: 

Application of the margin requirements of the Stock Exchange bill to a 
selected list of leading stocks traded in on the New York Stock Exchange 
indicates that on the basis of current market prices the maximum of 75% 
could be borrowed on a large number of important securities; on many 
other securities between 60% and 70% could be borrowed; and the limit of 
40% would apply to few stocks. 

On a number of the securities on which 75% could now be borrowed, 
the loan could be further increased with a rise in price, that is, the 
maximum loan now permitted does not equal 100% of the lowest price 
reached since July 1 1933. 

In general, it appears that the margin provisions would operate as 
follows: 

1. Securities with relatively stable prices would carry the higher-loan 
percentages. 

2. Securities that have been declining in price would carry the higher- 
loan percentages. 

3. Lower loan percentages would apply to securities that have risen 
more than 33% from their lowest prices. 

4. The lowest loan percentage—that is, 40%—would apply to securi- 
ties that have risen more than 150% from their lowest prices. 

Now, as compared with present margin prices as established by the 
— of the New York Stock Exchange, let me give you something on 
that: 

The rules of the New York Stock Exchange prescribe margins of at least 
30% of the debit balance for accounts as large as $5,000, and at least 
50% of the debit balance for smaller accounts. Translating these require- 
ments into the terms used by the bill, they provide in effect for loan values 
up to 76.9% for the larger accounts and 66.7% for the smaller accounts. 

It should be noted, however, that these are the requirements below 
which the broker must not permit the customer to go. In practice the broker 
would presumably be exacting higher margins; that is, lower loan values. 
The 76.9 and the 66.7, therefore, are probably more comparable with the 
60-85 range within which margins must be maintained under the revised 
bill than with the range 40-75 prescribed for the initial extension of credit 
to customers. 

However, it is not known exactly what margins are being maintained 
by customers in practice. 

The Chairman: One criticism, I think, has been urged that the Fed- 
eral Reserve Board might not be able to act promptly and quickly in case 
of change of prices, and so forth; that their authority to vary the margin 
might be covered in a general way, and that they might lay down general 
Tegulations, but could they act quickly enough, for instance, during the 
day when prices are going up or down. What have you to say about that? 

Mr. Black: They could act only in compliance with this law, in which 
you allow them to execute higher margins whenever they want to, but 
lower margins only under very exigent circumstances. The Federal Re- 
serve Board, in order to have credit control, if this Congress wants them to 
have it, is perfectly willing to go ahead with this bill. My personal 


opinion is that the margin requirements in order to be scientific should be 
more flexible. 


————__—> 


Hearing on Revised Bill for Stock Exchange Control 
Before Senate Committee—President Whitney of 
New York Stock Exchange Opposed to Margin 
Regulations in Bill—Favors Fixing of Limits by 
Federal Reserve Board—Senator Glass Heard by 
Committee. 

A hearing on the revised bill for stock exchange control 
was held by the Senate Committee on Banking and Currency, 
on March 27, at which time Richard Whitney, President of 
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the New York Stock Exchange, is said to have suggested 
the amendment of practically every controversial section in 
the bill. It was noted in a Washington dispatch to the New 
York ‘‘Times”’ these, if approved by the Committee, would 
result in a practically new bill. It was added that all the 
indications, however, are that the re-drafted bill will go to 
the floors of Congress, with few, if any, important changes. 
According to the Washington advices March 27 to the New 
York ‘‘Herald Tribune’”’ it developed during the hearing that 
day that Senator Carter Glass of Virginia is far from satis- 
fied with the measure. He expressed his opposition to the 
placing in the hands of the Federal Reserve Board the duty 
of administering the margin provisions, said the account 
from which we quote, which went on to say: 


‘*‘When the Federal Reserve Act was framed it was not intended that the 
Board should control the stock market or that the stock market should 
control the Board as it has for a long time,”’ said Senator Glass. 

Senator William W. McAdoo of California, like Senator Glass, a former 
chairman ex-officio of the Federal Reserve Board, agreed with him that it 
was the original intention that the Board should be kept entirely free from 
any connection with the stock market. 

Senator Glass asked Mr. Pecora if the framers of the bill had taken into 
consideration the control of speculative credit provided in the banking act 
of 1933. Mr. Pecora replied that they had and that the margin provisions 
of the pending bill were intended to supplement that act... . 

Witnesses before the Committee in the final public hearing were Richard 
Whitney, President of the New York Stock Exchange, and Roland Red- 
mond, exchange counsel. Mr. Whitney presented a general statement, 
while Mr. Redmond analyzed a long list of amendments to the revised bill. 
The amendments included those presented a few days ago, supplemented 
by others, chiefly of a technical nature. 

“IT am entirely in accord with the thought that great speculative excesses 
are an economic evil and that they can and should be prevented,’ said Mr. 
Whitney. 

“I am not in accord with the thought that the speculative excesses of 1929 
and preceding years were to a material extent caused by or due to our stock 
exchanges or the way in which they were operated. I am not in accord 
with the thought that the stock market panic of 1929 was the cause instead 
of one of the earlier results of the industrial depression. 

“I do not believe that the use of credit in connection with forward com- 
mitments, whether in the purchase of securities, of commodities, or of 
homes, or in the sowing of crops in the expectation of harvest, can be 
otherwise than beneficial when wisely and reasonably employed. 

“TI am not in accord with the provisions of this bill which seem designed 
to punish stock exchanges for imaginary offenses, nor am I in accord with 
those provisions which would throttle industry, contract credit, diminish 
the liquidity of securities and postpone the return of prosperity. 

“I believe that R. 8720, in its present form, would prevent excessive 
speculation, but only by seriously interfering with that great system of 
industry, commerce and finance without which there can be neither specu- 
lation nor prosperity. 

“I believe that the evils which this proposed legislation seeks to remedy 
can be cured without risking the dangers inherent in this bill of delaying 
the return of prosperity. 

Exchange Offers Amendments. 


‘From this standpoint I have caused to be prepared, within the frame- 
work of this bill, certain amendments which will eliminate its most danger- 
ous features while increasing its effectiveness in the promotion of those 
objects which are vital in the public interest. I submit these amendments as 
a matter of practical expediency and solely because the stock exchanges of 
this country—and I am speaking on behalf of substantially all of them—feel 
that every possible effort should be made to preserve for the benefit of 
investors and the public our organized security markets.”’ 

Mr. Redmond said that in practical operation many of the provisions of 
the bill as revised would not have the effect intended by the authors. Some 
of the amendments, he said, were designed to make the bill more workable. 

The chief amendments stressed by Mr. Redmond were those vesting com- 
plete authority over margins in the Federal Reserve Board without speci- 
fying any minimum percentages or policies as in the revised bill, relaxing 
the stringent requirements with respect to segregation of-the functions of 
brokers, dealers and specialists and making less objectionable the pro- 
visions giving the Federal Trade Commission control over corporations 
listing securities. 

“‘A number of sections deal with subjects which do not directly affect 
the work of stock exchanges,”’ said Mr. Redmond. ‘‘We have refrained 
from making any comment on such sections, but this fact musv not be con- 
sidered as indicating approval by stock exchanges of the substance of these 
sections. This is particularly true of Section 5 in so far as it deals with the 
liability of principal stockholders, of Section 19 which deals with the 
liability of controlling persons, and of Section 23 which deals with the public 
character of information. The first two of these sections will impose 
liability upon persons merely because they are the owners of property, and 
will almost certainly interfere with the free flow of capital into industry. 
The last will require corporations whose securities are dealt in on exchanges 
to disclose highly confidential information which will be of value only to 
competitors, both foreign and domestic. 

The amendments offered by Mr. Whitney and Mr. Redmond had the 
approval not only of the New York Stock Exchange, but also of the New 
York Curb Exchange, the Chicago and Boston Stock Exchanges, the Asso- 
ciated Stock Exchanges, embracing 18 exchanges, and other scattering 
exchanges. 


In the Washington advices March 27 to the New York 
‘Journal of Commerce” it was stated that Mr. Whitney 
urged that no margin limits be put in the bill itself, but that 
the Federal Reserve Board be given power to fix require- 
ments as well as all other control over credit. The bill, it 
is pointed out, gives the Board only limited power to increase, 
and under special conditions to decrease, the specified margin. 

The following extract regarding the hearing is from the 
Washington dispatch March 27 to the New York ‘‘Times:”’ 


Senator Glass announced that he was opposed to any proposition which 
would give to the Federal Reserve Board the decision in matters involving 
marginal transactions. He also looks with disfavor on the proposal to vest 
other administrative functions in the Federal Trade Commission. The 


answer, in the opinion of Senator Glass, is a tax on transactions involving 
stock sales covering a period of less than 60 days. Senator Glass indicated 
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that he will suggest such a proposition to the Committee before the vote 
on reporting the bill is taken. 
Doubts Board's Knowledge. 

“What reason have you to think the Federal Reserve Board knows 
anything at all about the stock market_’’ Senator Glass asked Roland 
Redmond, counsel of the New York Exchange, who was explaining the 
suggested amendments to the Committee. 

“Senator,"’ Mr. Redmond replied, ‘‘after reading the revised bill which 
the Federal Reserve Board approves, I doubt if they know very much about 
the Exchange.”’ 

“Well so far as I am concerned,” said Senator Glass, ‘‘I do not think 
the Federal Reserve Board should be mixed up in it at all. 

“In my opinion not one of the eight Board members knows anything 
about it. The Federal Reserve Board was set up to respond to the require- 
ments of credit and not to control credit.’’ 

“Do you think the Federal Trade Commission should have control.” 
Mr. Redmond asked. 

“I do not think they know any more about it than the Federal Reserve 
Board,”” Senator Wlass replied. 

“For my part,’ interrupted Senator Gore, “I want the bill written so 
that the responsibility that follows will be on the shoulders of the exchanges 
and not those of Congress.” 

Senator Glass said that while he would probably suggest the substitution 
of a stock transaction tax bill for the pending measure, he had no delusions 
as to what will happen—it will not be approved by the Committee. The 
Senator said he knew that because when he suggested it four years ago it 
went to the Committee on Finance, where it died. 


The introduction of the revised bill in Congress was noted 
in our issue of March 24, page 1994. In another item we 
refer to President Roosevelt’s letter to Senator Fletcher and 


Representative Rayburn urging the enactment of stringent 
regulation. 
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Senate Committee Amendment to Revised Bill for Stock 
Exchange Regulation—-State and Municipal Bonds 
Exempt From Provisions. 


Transactions in State and municipal bonds were specifically 
exempted from the provisions of the Stock Exchange Control 
Bill on March 29 by the Senate Banking Committee as its 
first formal action on the measure. The foregoing is from a 
Washington dispatch March 29 to the New York “Times,” 
which further reported: 


The question of leaving them outside the scope of the measure was dis- 
cussed at length in the recent hearings on the measure, with brokers who 
customarily deal in such securities urging their elimination. 

The argument was made that to leave them subject to the bill would 
embarrass States and municipalities in floating loans for necessary purposes 
and make the sale of sound bonds difficult. 

The bill gave the Federal Trade Commission authority to exempt any 
class or kind of security within its descretion, but municipal bond dealers 
felt that this was not enough and that they should be exempted by specific 
language. 

The Committee discussed margin requirements, center of the dispute 
that has surrounded the bill, but took no action. 

There were indications nevertheless that the 60% minimum cash margin 
requirement probably would be reduced to 50%. 


<i 
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Statement by T. K. Smith, Assistant to Secretary of 
Treasury Before Senate Committee on Bill for Stock 
Exchange Control—Regards Times Appropriate 
for Legislation. 


A statement to the effect that “the time is appropriate 
for legislation to remedy stock exchange abuses and to place 
stock market activities under reasonable and adequate regu- 
lation” was made on March 23 before the Senate Banking 
and Currency Committee by Tom K. Smith, Assistant to 
the Secretary of the Treasury. We quote herewith what 
Mr. Smith had to say: 


The nation has experienced undoubtedly the most severe depression in 
its history. There seems to be no doubt that excessive speculation and 
harmful practices that developed in the securities market—particularly 
on the stock exchanges—were among the major causes of economic disaster. 

We have started on our way to recovery. It is of supreme importance 
that a repetition of old mistakes should not wreck our efforts to bring about 
a broad and lasting economic improvement. The time is appropriate for 
legislation to remedy stock exchange abuses and to place stock market ac- 
tivities under reasonable and adequate regulation in the public interest. 
Those who wish to invest their savings, and industries having legitimate 
need for capital funds, must alike to protected from the evils of wild and 
uncheckec speculation. 

The genéral purpose of the National Securities Exchange Act of 1934 is 
to attain these ends. Its major objectives are: 

(1) ‘To establish Federal supervision over securities exchanges; 

(2) To prevent manipulation of security prices and to protect the public 
against unfair practices; 


(3) ‘To prevent excessive fluctuations in security prices due to specula- 
tive influences; 


(4) To discourage the use of credit in the financing of excessive specula- 
on in securities 

With these anata objectives the Treasury is in full accord. 

The Treasury has been consulted on certain parts of the bill which are of 
direct concern to it. Within the limited time available, these have been 
studied to determine whether they would have an unduly adverse effect 
on the marketing of government securities or on the national financial 
structure. Changes which were regarded as necessary within the frame- 
work of a general regulatory measure were suggested to the counsel for the 
Committees of the Senate and House and were, in all material respects, 
incorporated in the bill. 

The Treasury has-not considered those provisions of the bill which 
relate to the strictly technical matters of stock exchange practice and 
regulation. Failure to comment on those provisions does not mean that 
the Treasury is opposed to them, but only that they have not been the 
objects of our study. The Treasury is, therefore, not in a position to express 
an opinion on them. 
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President Roosevelt Advocates Stock Exchange Legis- 
lation with “Teeth.” 


In declaring that he has been definitely committed to 
definite regulation of exchanges, President Roosevelt makes 
the additional statement that, “I am certain that the country 
as a whole will not be satisfied unless such legislation has 
teeth in it.” The President thus indicated his views in an 
identic letter, as follows, addressed on March 26 to Senator 
Duncan U. Fletcher and Representative Sam Rayburn, Chair- 
men, respectively, of the Senate Banking and Currency Com- 
mittee and the House Inter-State and Foreign Commerce 


Committee : 
My dear Mr. Chairman: 

Before I leave Washington for a few days’ holiday I want to write you 
about a matter which gives me some concern. 

On February 9 1934, I sent to the Congress a special message asking 
for Federal supervision of national traffic in securities. 

It has come to my attention that a more definite and more highly or- 
ganized drive is being made against effective legislation to this end than 
against any similar recommendation made by me during the last year. 
Letters and telegrams bearing all the earmarks of origin at some common 
source are pouring into the White House and Congress. 

The people of this country are, in overwhelming majority, fully aware 
of the fact that unregulated speculation in securities and commodities was 
one of the most important contributing factors in the artificial and un- 
warranted ‘‘boom’’ which had so much to do with the terrible conditions 
of the years following 1929. 

I have been definitely committed to definite regulation of exchanges 
which deal in securities and commodities. In my message I stated, “It 
should be our national policy to restrict, as far as possible, the use of 
these exchanges for purely speculative operations.”’ 

I am certain that the country as a whole will not be satisfied unless 
such legislation has teeth in it. The two principal objectives are, as I 
see it: 

First, the requirement of what is known as margin so high that specu- 
lation, even as it exists to-day, will of necessity be drastically curtailed, 
and, 

Second, that the Government be given such definite powers of super- 
vision over exchanges that the Government itself will be able to correct 
abuses which may arise in the future. 

We must, of course, prevent in so far as possible manipulation of prices 
to the detriment of actual investors, but at the same time we must elimi- 
nate unnecessary, unwise and destructive speculation. 

The bill as shown to me this afternoon by you seems to meet the mini- 
mum requirements. I do not see how any of us could afford to have it 
weakened in any shape, manner or form. 

Very sincerely, 

FRANKLIN D. ROOSEVELT. 
<> 


Floor Traders on New York Stock Exchange in Petition 
to Congressional Committee on Stock Exchange 
Control Bill Request That Their Operations Be 
Continued as at Present. 


The pending bill for the regulation of the New York Stock 
Exchange would practically eliminate the 321 specialists 
operating there and would seriously impair the services of 
the Exchange as a market for public securities, according to 
a brief filed on March 26 by the Committee Representing 
the Exchange Specialists, with the House Inter-State and 
Foreign Commerce Committee. Pointing out that their 
primary interest lay necessarily in the maintenance of a 
continuous fair market for securities, the specialists extended 
an invitation to the members of the House Committee to visit 
the Exchange and observe the functions of the specialist 
in actual operation. The brief filed by the specialists reads 
as follows: 


‘The undersigned members of the New York Stock Exchange respectfully 
invite your attention to the far-reaching effect which we believe certain 
provisions of the pending Stock Exchange Regulation Bill would have on 
the savings of twenty million investors in the United States. 

‘“‘We refer to the provisions in Section 10 of the bill for the practical 
elimination of the present market ‘specialist,’ who, as he now operates, is 
an indispensable factor in assuring the liquidity of investments and, in 
turn, the liquidity of commercial banks and other financial institutions 
throughout the country. 

“The specialist, as the members of the Committee are doubtless well 
aware, is a member of the Exchange who deals exclusively in one or more 
stocks and is thus able to execute with the utmost diligence all orders 
entrusted to him for the purchase or sale of such stocks. Any member of 
the Exchange may become a specialist if he so desires. 

‘*Because of the active and varied operations on the floor of the Exchange, 
it is physically impossible for the broker who directly represents the com- 
mission house to execute all transactions committed to him. In line with 
the intensive specialization which has taken place in every field of modern 
activity, the vocation of the specialist was developed over a period of years 
to fill the obvious need of a man of expert knowledge and financial and 
moral responsibility who can give instant execution to orders entrusted to 
him for the purchase or sale of specified stocks. The specialist is primarily 
a broker’s broker. 

“The specialist, however, under the present practice, is more than a 
broker’s broker. He is also a dealer, and his activity as a dealer is indis- 
pensable to his effective functioning as a broker. It is our understanding 
that your Committee, while recognizing the useful services performed by 
the specialist, seeks to impose certain limitations upon his activities in 
accordance with the Committee’s general purpose of regulating the Ex- 
change on behalf of the public interest. 

“The members of the Exchange, as already reported to your Committee, 
are heartily desirous of co-operating in any measure that would make the 
Exchange a more effective market for public securities. We feel, however, 
that the present draft of the bill before your Committee would essentially 
alter the character of the specialist as he actually exists and, in so doing, 
greatly diminish the facilities of the Exchange in its service to the public. 
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‘The specialist of to-day is the custodian or trustee of thousands of orders 
originating in this country and many foreign countries. With a market 
order in his possession a specialist is barred from trading for his own account 
until that order is filled. He cannot give his personal interest precedence 
over that of his customer. No business is more carefully supervised, and 
there are no penalties in any other line of business more drastic than those 
meted out to a specialist if he violates the law of the Exchange or if, as 
stated in the Constitution of the New York Stock Exchange, he indulges 
in any practice ‘inconsistent with just and equitable principles of trade.’ 

“There seems to be a common belief that, because of the possibility of 
his acting either as a broker or dealer, the specialist has an opportunity to 
act contrary to the interests of the regular brokers and their customers and 
that he actually does so. Nothing could be further from the truth. 

“The greatest criticism directed against the specialist is that he works 
in a dual capacity, either as a broker for his customers or as a dealer for 
his own interests. As a matter of fact, he can never serve these two interests 
simultaneously. Were he to doso, he would be expelled from the Exchange. 
Further, the minute a specialist steps into the capacity of a dealer, any 
trades which he may effect for his own account are, by the rules of the New 
York Stock Exchange, not binding except with the consent and approval of 
a representative of the firm with whom he trades. In other words, a 
specialist in trading for his own account buys from or sells to a broker who 
represents the seller or purchaser as the case may be. It is the duty and 
interest of this other broker to see to it that his customer makes the best 
possible trade. If at any time such a trasaction is seen to be ‘inconsistent 
with just and equitable principles of trade,’ that trade is cancelled. 

‘The new bill as now formulated provides two types of specialists. that 
of the dealer-specialist (one who trades for his own account and cannot 
accept commission orders) and broker-specialist (who executes orders for 
others and cannot trade for his own account). This means a division of 
the functions now performed by specialists. A situation will thus arise which 
will have a broker-specialist working for the interest of his customers and a 
dealer-specialist who has no responsibility except to himself. 

“The present specialist lives because of the fact that if he does not at all 
times make a just and ample market, the commission houses will speedily 
introduce a competing specialist in his field, and his business will be cut 
down. He, therefore, does everything in his power to make such a market. 
Let us assume for the moment that the broker-specialist operating as pro- 
vided in the bill cannot trade for his own account and a dealer-specialist 
may. The dealer-specialist has no customers, is responsible to no one save 
himself, and it is inconceivable that he would have the same interest as the 
present specialist in the maintenance of a continuous fair market for 
securities. 

‘The specialists’ success depends upon the efficiency and intelligence with 
which he serves his clientele. without that efficiency and intelligence he 
would shortly find himself without orders. 

“The fact that the business of the specialist has been developed over a 
period of time and requires a high degree of alertness and specialized know- 
ledge for its efficient functioning, and the fact that it involves the livelihood 
of several thousand people, including the necessary staffs, cannot, of course, 
be a primary concern of your Committee. But your Committee is rightly 
concerned with the maintenance of a liquid, or immediately accessible 
market to the investor, which in turn means an opportunity for the nation's 
industry to finance its development. We believe that the specialist performs 
an essential function in that branch of national economy. 

“If the liquidity of the market is at any time impaired it will unques- 
tionably mean that collateral would necessarily be more difficult of disposal. 
Banks would accordingly be reluctant to accept stocks as collateral for loans 
which might be needed for productive enterprise. ‘The effect, in truth, 
would be to impair a capital market on all exchanges in the United States 
where securities may now be either obtained or sold, with the inevitable 
consequence that other world markets would be utilized. 

“The end and aim of commercial banks is, at all times, to have such a 
degree of liquidity that they may accommodate the short term needs of 
business. Destroy the liquidity of the market, and the ability of the banks 
so to function would be proportionately curtailed. There are many examples 
to-day of the inability to liquidate in other lines of business. 

‘*We believe the intricate and complex functions of the specialist should 
not be disturbed as they now exist, and we respectfully submit the sugges- 
tion that the members of your Committee visit the Exchange to observe 
these functions in actual operation. 

“The corporate structure of American business has resulted in the issu- 
ance of hundreds of millions of shares of stock held, it is said, by over twenty 
million people. These are the people who, in the last analysis, ‘make the 
market.’ If the prospective legislation is followed to its logical conclusion, 
the functions now performed by the New York Stock Exchange would be 
seriously curtailed. This would not only impair the savings of millions of 
People but also throw many thousands into unemployment.”’ 

The above was signed by the following: 

John H. Auerbach Henry Picoli 
Benhamin H. Brinton Sidney Rheinstein 
Charles K. Cook Eli B. Springs, 2d 
Thomas R. Cox Robert L. Scott 
Peter J. Maloney John W. Walters 
Blair 8. Williams 
a 


Wall Street Employees Organize to Oppose Fletcher- 
Rayburn Bill for Stock Exchange Regulations. 

Announcement was made on March 28 by R. N. Suydam 
of Fenner & Beane, Chairman of the Steering Committee 
of the Employees of Financial Districts that a movement 
against passage of the Fletcher-Rayburn Bill in its present 
form was organized and beginning to function. John Rutz 
of Laidlaw & Co. is Vice-Chairman of the Steering Com- 
mittee, Thomas Keeley of Green, Ellis & Anderson, Secre- 
tary, and John Lavezzo of E. F. Hutton & Co., Treasurer. 
The headquarters are on the 10th floor of 67 Broad Street. 
It is stated that the present plans of the Committee are to 
publicize the importance numerically of the financial workers 
and draw attention to the effect on the Administration’s 
recovery plans if the purchasing power of so large a group 
is vitally affected. It is pointed out that in New York City 
alone there are 46,000 workers in brokerage houses. The 
dependents of these workers is said to number approximately 
175,000, and it is estimated that more than one million 
individuals throughout the country will be adversely affected 
by adoption of the bill in its present destructive form. 
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A special sub-committee has been appointed to arrange a 
meeting of protest in New York. Mr. Suydam said: 

“The expansion of the brokerage and general financial field in the last 
ten years causes this destructive measure to affect the entire country instead 
of Wall Street only, as so many people seem to think. It is for this reason 
that we are so anxious to tell our story to the public so that an intelligent 
public opinion may be expressed in Congress from the country at large.” 


<i. 
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Revised Stock Exchange Bill in Present Form Regarded 
by Merchants’ Association of New York as Harmful 
to Business. 


Acting on behalf of thousands of business enterprises, 
most of which would be directly affected by the provisions 
of the revised Securities Exchange bill now pending in 
Congress, the Merchants’ Association of New York filed on 
March 27, with the House and Senate committees and with 
President Roosevelt a statement, in the nature of a brief, 
contending that the enactment of the measure in its present 
form would be harmful to general business. 

Recognizing that the bill, as now drafted, represents an 
improvement over the original bill to which the Association 
made objection at the hearing before the Senate committee, 
the statement transmitted by the Association’s President, 
Louis K. Comstock, objects to the “arbitrary bureaucratic 
control” to which all business and industry would be sub- 
jected under the guise of regulating security exchanges and 
also to the restrictions which would be placed upon the open 
market for corporate securities. 

Business would be injured, the Association maintains, 
both by restricting the investment market for long-term 
capital and by unwarranted restrictions upon credit facilities 
for the securities of small companies. After reciting that the 
measure must be considered in conjunction with the re- 
mainder of the sweeping program for business control which 
has been established or is pending in Washington, the brief 
makes this statement: 

We believe it not unreasonable to draw the conclusion that the passage 
of this Act would be another long step towards completely subjecting 
the American people to bureaucratic control in a fashion quite foreign to our 
history, our traditions and, in the light of past performances, our own best 


interests, nor will calling such bureaucratic control ‘‘planned economy” 
make it any more tolerable or efficient. 


Specific grounds on which the measure is criticised and in 
line with which amendments are asked for, are the following: 


1. That it is a mistake to place the enforcementjof the bill in the hands 
of the Federal Trade Commission which is already too overburdened with 
duties to undertake the extremely delicate task that is involved and that, if 
there is to be a Federal regulatory body, it should be one established for the 
sole and specific purpose of regulating security exchanges and should have 
its office in New York City. 

2. That the blanket authority proposed in the revised bill to require 
information concerning issues listed on exchanges would result in great waste 
and extravagance for the compilation of information of little or no real 
value and that the power of the regulatory body to demand such informa- 
tion should be sharply curtailed. 

3. That to impose the restrictions of this bill upon the capital investment 
market would be a long step toward making Federal Government assistance 
permanently necessary to finance business and industry and would result in 
stagnation and government competition with private business which would 
be worse than the evils existing to-day. 

4. That it is a mistake to impose rigid statutory limits upon margin 
requirements and that this matter should be left in the hands of the Federal 
Reserve Board. 

5. That provision should be made so that the large number of small 
and medium sized companies who are not listed on any exchange may have 
credit facilities for their securities. 

6. That there should be no penalty upon the buyers of shares in lots of 
less than 100 other than the small premium which is now required by the 
members of the Stock Exchange. 

7. That the requirement for filing the names and addresses of those from 
whom proxies are being solicited is an empty gesture illustrative of the type 
of futile information which would be required under the terms of the bili. 

8. Objection on behalf of many small companies not listed on any ex- 
change to the provisions of Section 14 which would prohibit dealing in 
unlisted securities without complying with all the rules and regulations 
which the Commission might prescribe. 

9. Objection to the broad inquisitorial power given the Federal Trade 
Commission to require the preparation of any accounts and records which 
it sees fit, and to assess the cost of examinations against the company 
examined. This is declared to approach ‘‘deprivation of property without 
due process of law’’ and might, it is stated, be carried to the extent which 
would make a business unprofitable through a too great increase in over- 
head expense. 





The statement concludes in the following language: 


In conclusion we believe that unless this bill is still further modified in the 
directions outlined above, its enactment will do more harm than good both 
to the business community and the investing public by actually restricting 
the investment market for long-term capital, by unwarranted restrictions 
upon credit facilities for the securities of small companies and small invest- 
ments, and in the laudable endeavor to protect the investing public against 
fraud will so cramp that same public with regulations and investigations 
and bureaucratic control as to destroy or reduce the value of sound securi- 
ties far more than the sum which may be saved by reducing fraud. 

Viewing this bill, not alone but in conjunction with the National Indus- 
trial Recovery Act, the Agricultural Adjustment Act, the Federal Securi- 
ties Act, the powers given to the President to change the value of the dollar, 
the proposed labor disputes bill, the proposed control over communica- 
tions, and the proposed powers to vary tariff rates, and the manner in which 
such parts of this legislative program as have already been enacted are being 
administered, we believe it is not unreasonable to draw the conclusion that 
the passage of this act would be another long step towards completely 
subjecting the American people to bureaucratic control in a fashion quite 
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foreign to our history, our traditions and, in the light of past performances, 
our own best interests, nor will calling such bureaucratic control ‘‘planned 
economy’’ make it any more tolerable or efficient. 

We, therefore, urge you most earnestly again to reconsider this bill and 
to modify it in such ways that it will not be punitive in spirit, and that it 
will not attempt to substitute detailed government regulation and control 
for private initiative and the knowledge which can only come from long 
and intimate acquaintance with the manifold forms of business organiza- 
tion and needs, but will rather vest in some public authority the power to 
check any tendency to excess and to require action for the purpose of remedy- 
ing defects in the system of operating security exchanges as they may arise. 


The Association’s statement was filed with the President, 
with the members of the House Committee on Inter-State 
and Foreign Commerce, with the members of the Senate 
Committee on Banking and Currency, with the Secretaries of 
the Treasury and of Commerce and with the Assistant 
Secretary of the Treasury. 

—_—_g——____ 





Menace of Spreading Labor Unrest and Effect on 
Nation’s Economic Welfare of Proposed Regula- 
tion of Stock Exchanges Regarded as Immediate 
Concerns by C. T. Revere of Munds, Winslow 
& Potter. 


“Although labor disputes and the threat of their extension 
have caused widespread anxiety, it is not improbable that 
underlying uneasiness of a more fundamental character 
has been aroused by doubt over the scope and purpose of 
the Aministration program,” says C. T. Revere, economist 
for Munds, Winslow & Potter, commenting upon current con- 
ditions. Mr. Revere points out that “‘originally designed, as 
most people thought, as an emergency undertaking, tem- 
porary in duration, to bring about recovery from depression, 
certain officials credited with being Administration mouth- 
pieces have put forth suggestions that the objectives extend 
much further and that they will resolve themselves into a 
plan for permanent reorganization of national economic 
activities and thus give a new orientation to American 
culture and civilization.”’” He adds: ~ 


We do not pretend to say that the American people are not willing to 
embark on a broad and permanent program for a reconstitution of the 
country’s economy. They might be willing to follow this course under 
competent and inspiring leadership, for our national spirit is both courage- 
ous and exploratory. Primarily, however, they ought to be informed 
regarding the road they are expected to travel and they should be per- 
mitted to decide, not only whether they are willing to undertake the ad- 
venture, but also whether they wish to give priority to their rescue from 
depression. 


“Our immediate concerns at this time,” says Mr. Revere, 
‘‘relate to the menace of spreading labor unrest and the effect 
of the proposed regulation of the security exchanges of the 
country on the nation’s economic welfare.’’ He goes on 
to say: 


Probably no statute in our legislative history had behind it a higher 
motivation than the National Industrial Recovery Act. We have not 
hesitated to give our hearty endorsement to NRA as an instrument for 
eliminating cut-throat competition, reducing unfair trade practices and 
fostering industrial co-operation. We, however, called attention to two 
objectionable features, one, the extension of its scope to minor and local 
undertakings as likely to be ineffective and troublesome; and the other the 
fear that organized labor might assume that the statute had given it a 
blank check upon which it might write its own ticket for unionizing in- 
dustrial workers. 

Apparently, Section 7A is the clause that has sown the dragon’s teeth 
in our industrial soil and brought forth the militant cohorts of unionism to 
bid for mastery over American enterprise. 

If the problem is to be considered purely from the standpoint of class 
warfare, the tactics of the American Federation of Labor in the automobile 
industry and other fields may be considered good strategy. These can 
not, however, be justified if we consider the indicated fundamental purpose 
of NRA. If NRA is to be a permanency there is no excuse for the existence 
of the American Federaltion of Labor or similar organizations. NRA per- 
forms all the functions which the labor union professes to exercise. It 
determines hours of labor, rates of pay, working conditions, and otherwise 
fully protects the rights of the workers. Even those who strike, thereby 
losing their earning power, it is indicated, will have their subsistence 
provided from Government funds. 

In this letter we find it possible to refer only briefly to a few of the ob- 
jectionable provisions in the proposed bill for the regulation of the security 
exchanges of the country. The sections relating to limitations on margins, 
in our opinion, are unworkable and destructively deflationary. In the first 
place, they should not be imposed in rigid statutory form. It may be per- 
tinent to call attention to the fact that our National Administration in 
its efforts to work out its recovery program, asked for wide latitude in 
coping with conditions as they arose. Markets also require flexibility of 
rules to meet changing conditions. Statutory regulations would impose 
straight-jacket limitations that would prevent the exchanges from dealing 
with altered requirements. 

We therefore believe that the suggestion to permit the Federal Reserve 
and the Treasury Department, ligically regarded as the best judges of 
monetary and credit conditions, to pass upon margins, offers the best 
solution of this problem. These agencies should be given discretion to deal 
with the situation as their judgment dictates. The fact that they have 
their fingers on the financial and economic pulse of the country fully qualifies 
them for this service. 

From the standpoint of history it may be interesting to note that the 
three wildest speculative orgies in modern annals—the Holland Tulip eraze, 
the South Sea Bubble and the Mississippi Bubble—were conducted on a 
strictly cash basis. 

We also believe that the provision preventing the specialist in securities 
from operating as a dealer should be stricken out, in the interest of the 
public. We feel that if the book of the specialist is entirely dependent 


upon orders from outside sources, the result will be a market so thin with 
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quotations so wide that the public will be the unwitting victim of an ap- 
parently well-intentioned restriction. 

In concluding our observations on the bill for security exchange regula- 
tion, we fear that this measure unfortunately is too redolent of the memories 
of nauseating revelations, to permit the problem to be considered tem- 
perately. This has caused the statute to be framed in a spirit so punitive 
as to prevent it from being workable and of practical service to the nation’s 
investors. 





en 


Opposition to Stock Exchange Control and Wagner 
Labor Bills Voiced by Durable Goods Industries 
Committee in Report to Code Authorities and 
Code Committees. 


Opposition to the bill for Stock Exchange regulation and 
the Wagner labor disputes measure was expressed by the 
Durable Goods Industries Committee in a report, on 
March 26, to Code Authorities and Code Committees. The 
report characterized the Stock Exchange bill as a menace 
to recovery which would impede the flow of capital into 
business. The Wagner bill, the Committee said, would 
“form a base from which trouble-makers of every mind 
could interfere to stir up trouble and cause chaos in em- 
ployer-employee relationships.” 

The Committee, elected by the Code Authorities and Code 
Committees to keep them informed of developments, urged 
that they take action to “insure that mature individual 
opinion, not perfunctory group action, be expressed where 
it will do the most good.” As to the Committee’s conclu- 
sions, Associated Press advices from Washington, March 26, 
said : 

The Committee believed that the Stock Exchange bill, if enacted into 
law, ‘‘would further retard the flow of capital into private enterprise, 
effectively continue, if not augment, the unemployment that exists in the 
durable goods industries an’ add further to the enormous losses which these 
industries already have sustained.” 

“The present situation in these industries requires that every effort be 
made to restore the normal flow of capital into private enterprise,’ the 
report continued. 

“Employment cannot be increased until this is accomplished. Recovery 
cannot come as long as this normal flow remains at the ridiculously low 
figure of 4% of the average yearly investments during the decade ending 
with 1930, as happened in 1933. 

“Comparing this percentage with 56% of the same decade in the United 
Kingdom shows how much harder we have been hit than they. 

“The Committee has no objection to the bill in so far as it applies strictly 
and reasonably to the regulation of securities exchanges. The bill goes 
further, however, and includes detailed provisions for regulation of corpora- 
tions through the Federal Trade Commission, which we believe are wrong in 
principle and, if adopted, would adversely affect the flow of capital into 
individual companies, regulate their financial policies, particularly as they 
apply to the obtainment of new capital; place unwarranted liability upon 
their directors, officers and stockhoiders, and intimidate those who under 
normal conditions would be anxious to invest their private funds in 
corporate issues. 

“Altogether these restrictions would tend to destroy the one most im- 
portant prop to recovery, namely, the restoration of confidence to those 
who have funds to invest, and therefore would be inimical to the public 
interest.’’ 

Views on Wagner Bill. 


The Wagner bill deals with labor disputes. P 

“This bill is one of the most far-reaching in its ill effects on industry 
ever proposed to any American Congress,’”’ the report said. ‘“‘Not only does 
it contradict and override Section 7a of the National Industrial Recovery 
Act and subsequent interpretations of that Section, but it creates a base 
from which trouble-makers of every mind could effectively operate to stir 
up trouble and cause chaos in employer-employee relationships in the 
already prostrate durable goods industries.” 

Such relationships, the report added, should not be subjected ‘‘to agita- 
tion and legislative changes, thus making it impossible for industry to plan 
for the future or find investors to risk commitments in industrial enter- 
prise.”’ 

The report was signed by the following: 

George H. Houston, Chairman of the Committee and President of the 
Baldwin Locomotive Works. 

J. 8. Tritle, Westinghouse Electric. 

F. R. Hoadley, Farrel-Birmingham Co. 

Stephen F. Voorhees, Voorhees, Gmelin & Walker. 

C. R. Messinger, Oliver Farm Equipment Co. 

James W. Hook, Geometric Tool Co. 

Lewis H. Brown, Johns-Manville. 

Harry S. Kimball, Fabricated Metal Products Industry. 

Charles R. Hook, American Rolling Mill Co. 

Robert W. Irwin, Robert W. Irwin Co. 

H. Gerrish Smith, National Council of Shipbuilders. 

C. C. Sheppard, Louisiana Central Lumber Co. 

Walter J. Kohler, Kohler Co. 


a 


Amendment to New York Stock Transfer Tax Sought 
by Merchants Association in Effort to Bring Back 
to the State Stock Brokerage Business Which Has 
Been Transferred to New Jersey. 

In an effort to bring back to New York State stock broker- 
age business which within the last year or two has been 
transferred to New Jersey, the Merchants’ Association has 
asked Governor Lehman to send a special message to the 
Legislature requesting amendment of the present stock 
transfer tax law at this session. This action was taken by 
the Association after information had reached it to the 
effect that the sales of shares of very low par value, par- 
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ticularly in mining companies, have been almost completely 
transferred out of the State because of the excessive tax 
burden of the present tax law. Practically all the exodus 
has occurred within the last year since the increase in the 
stock transfer tax at the last session of the Legislature. 
In a statement made public Mar. 22, the Association said: 

We believe that this is a clear indication of inequitable taxation and that 
a modification of the tax by better graduation would result in the return 
of much of this business to New York with a probable increase in the 
yield of the tax. Even if this return of business were gradual it is probable 
that the loss of revenue from a more equitable graduation of the tax would 
be insignificant. An additional reason for prompt action, in our opinion, 
is that the longer such business is kept out of the State the harder it will 
be to induce it to return. 

In accordance with this view we have presented the facts to Governor 
Lehman and ask him to bring the matter to the attention of the Legislature 
in a special message so that action may be taken at this session. 

Not long ago testimony was offered at a public hearing held by our 
Committee on Taxation and Public Revenue to the effect that other tax- 
payers, as well as dealers in securities, were transferring business out of 
the State because of high taxation. This whole problem is one that deserves 
serious consideration. When taxation becomes too high it almost always 
has the effect of killing the goose that lays the golden egg. 

—_——_. 


Senate Passes Bill Guaranteeing Principal as Well as 
Interest on Bonds of HOLC—Amendment to 
Eliminate Political Appointments Supported by 
President but Deleted by House Committee. 

The Administration bill to guarantee the principal as well 
as the interest of bonds of the Home Owners’ Loan Corpora- 
tion was passed by the Senate March 19 by a vote of 39 to 
34, after the insertion of an amendment which provides that 
“in the appointment of agents and in the selection of em- 
ployees for said corporation, and in the promotion of agents 
or employees, no partisan political test or qualification shall 
be permitted or given consideration, but all agents and em- 
ployees shall be appointed, employed or promoted solely 
upon the basis of merit and efficiency.” This clause, which 
was proposed by Senator Norris, was reported as uncondi- 
tionally approved by President Roosevelt at a press con- 
ference March 21, although the House Committee on Bank- 
ing and Currency, which now has the bill under considera- 
tion, deleted the amendment. A Washington dispatch, 
March 19 to the New York ‘‘Times”’ noted Senate approval 
of the measure, as follows: 


This clause was written and sponsored by Senator Norris, insurgent 
Republican, who campaigned for Mr. Roosevelt in 1932. He said that 
the Democrats were about to fall into the same iniquities as their Republican 
predecessors by appointing only their kind to office. He aimed at pre- 
venting the HOLC from becoming a political organization. 

Administration leaders such as Senator Robinson of Arkansas and Senator 
Barkley and others were openly opposed to such an amendment. The 
amendment was adopted by a vote of 40 to 33, with every Republican insur- 
gent and regular voting for it. 

Senator Neely of West Virginia, in trying to get reconsideration, declared 
that in his State ‘‘non-partisan’’ meant Republican in the present instance. 

He said that a Republican from his State had been appointed to a position 

with the Reconstruction Finance Corporation, carrying a salary of $6,000 a 
year. . 
If the amendment was accepted he warned, there wouldn’t be a Democrat 
on the Home Loan payroll in West Virginia in forty days. He told the 
Democrats and “insurgent’’ Republicans that they had better make the 
best of their opportunities to clean out some of the Republican office holders 
and fill them with Democrats, for a Republican President would be in the 
White House again some day. 

Senator Neely’s motion was defeated 35 to 34. 

President Roosevelt’s message to Congress, recommending 
passage of the bill now before Congress, was given in our 


issue of March 3, page 1487. 


Counter Trading in Bonds of FFMC on ‘“‘When Issued’’ 
Basis—Use of Bonds Instead of Cash for Farm 


lela aaaaasiaiaiis 07 by Governor Myers of 


Counter trading on a “‘when issued” basis in the bonds of 
the Federal Farm Mortgage Corporation was begun on 
March 26, it was noted in the New York “Herald Tribune.” 

Announcement that the use of FFMC bonds instead of 
cash in making farm mortgage loans would begin on March 
26 by the Federal Land Banks and the Land Bank Commis- 
sioner, was made on March 24 by Wm. I. Myers, Governor 
of the Farm Credit Administration. The FCA in making 
public Mr. Myer’s announcement, stated that the FFMC 
was expressly organized to provide for the continuance of 
the farm debt refinancing activities initiated by the FCA last 
spring, and the Corporation may issue $2,000,000,000 of its 
bonds for that purpose. 

The “Herald Tribune” of March 27 stated that the bonds 
were quoted tentatively early in the day (March 26) as low 
as 95 bid, but the price was quickly adjusted to levels 
prevailing in ordinary United States Government securities, 
to which they are considered equivalent by most dealers. 
From the same item we also take the following: 


It was indicated officially that the first issue of the corporation will carry 
interest at the rate of 344%. From the investment point of view they are 
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considered superior in some ways to many long-term Treasury bonds, 
owing to the improved tax exemption feature. The quotations, accordingly, 
were run up to par bid and 100 asked by the close of the day. These 
figures compare with a closing price of 102 2-32s on Treasury 34s, due 1941, 
which are exempt only from normal taxes. 

Quotations of par value or thereabouts are expected to prove a power- 
ful stimulus for conversion of farm mortgages now held by banks, insurance 
companies and private investors into the new bonds. It was indicated 
yesterday that the Federal Reserve banks have approximately $100,000.000 
of the new 34% bonds on hand. The securities, it is estimated, will be 
issued at the rate of about $100,000,000 a month, and a large portion 
probably will be retained by mortgagors as permanent investments. 


Governor Myers’s announcement of March 24 said: 

“The interest and principal payments on these bonds are guaranteed by 
the United States, and from the standpoint of the holder, they are the 
equivalent of Government bonds. In addition, the bonds of the Corpora- 
tion will have back of them the consolidated bonds of the Federal Land 
banks exchanged for the Corporation's bonds, and the mortgages accepted 
by the Land Bank Commissioner; and also, of course, the capital of the 
Corporation. 

“The bonds of the Corporation have other desirable features. They 
are as readily marketable as United States Government bonds. They 
bear the same tax exemption as United States Treasury bonds, for they 
are exempt from all Federal, State, municipal and local taxation, except 
surtaxes. Like all securities, of course, they are subject to estate, inheri- 
tance and gift taxes. They are also lawful investments for all trust, public 
and fiduciary funds of which the deposit or investment is under the authority 
or control of the Government. Further, the bonds may be used as security 
for 15-day borrowings by member banks of the Federal Reserve System. 

“Inasmuch as the smallest bond is $100, the Land Banks and the Land 
Bank Commissioner will use cash to retire farmers’ debts of less than $100, 
also, cash will be used to pay the fractional amounts and for paying taxes 
which are not payable in bonds. In addition, certain other debts such as 
loan fees, appraisal fees, title-insurance, recording fees and insurance on 
farm property will require cash disbursements.” 


™ Governor Myers stated that the use of these bonds will 
allow the banks to continue making farm mortgage loans 
uninterruptedly. ‘“‘The use of bonds instead of cash to 
finance farm mortgage debts will not alter the favorable 
terms under which loans have been made since last May,” 
he continued. Since May 1, last, 242,700 loans for $607,- 
574,800 have been made and 163,300 of these aggregating 
$396 ,624,000 have been made since Jan. 1. At present, 
the volume of loans ranges now between $6,000,000 and 
$8,000,000 daily. 

On March 26 Governor Myers announced that the Federal 
Land Bank of Springfield closed the first farm mortgage 
loan with the bonds of the new FFMC. This loan was 
made through the Hartford National Farm Loan Associa- 
tion of Hartford, Conn., for $1,600, of which $1,300 was 
paid in bonds and the balance disbursed in cash to take 
care of such items as taxes, insurance and fees which must 
be paid in cash. The FCA on March 26 reporting this, 
added: 

According to a telegram received from E. H. Thomson, President of 
the Federal Land Bank of Springfield, the exchange was made with the 
farmers’ creditors who accepted the Federal Farm Mortgage Corporation 
bonds at par. ‘These bonds are guaranteed both as to principal and interest 
by the United States Government. They are long-term bonds bearing 
3%% interest. 

At the same time, Governor Myers announced that the loans closed by 
the 12 Federal Land banks Saturday [March 24], the last day on which all- 
cash loans will be made until some time in the future, broke all records. 
The banks loaned on that day more than $18,000,000. This brought the 
grand total of loans made by the Land banks on their own account and for 
the Land Bank Commissioner, since the Farm Credit Administration was 
organized last May, to over $617 ,000,000. 

According to an announcement of Truman S. Mersereau, 
Executive Secretary of the New York Real Estate Securities 
Exchange, Inc., bonds of the FFMC, 3%% of March 15 


1934, have been admitted to unlisted trading. 
eeemement cme 


Reduction by Reconstruction Finance Corporation in 
Dividend and Interest Rates’on Preferred Stock 
and Capital Notes of Banks and Insurance Com- 
panies—4% Rate for Five Years—Rate After Five 
Years 5%. 

The Reconstruction Finance Corporation has reduced to 
4% for five years from April 1 1934 the dividend and inter- 
est rates on preferred stock and capital notes of banks and 
insurance companies. After five years the rate will be 5%. 
The interest rate, in the case of preferred stock on notes to 
be retired within three years, was lowered last October from 
5% to 4%, as was noted in our issue of Oct. 7 1933, page 
2563. The announcement made on Mar. 25 by Jesse H. Jones, 
Chairman of the RFC, regarding the 4% rate for five years, 


follows: 

In keeping with the President’s views as to lower interest rates and with 
his approval, the RFC will reduce the dividend and interest rates on pre- 
ferred stock and capital notes in banks and insurance companies to 4% 
for five years from April 1 1934. The rate after five years will be 5%. 
At present a 4% rate applies for three years to such preferred stock and 
capital notes as may be retired within that period. 

Believing that this added capital will serve a better purpose and be more 
helpful in the recovery program if employed by the banks without too great 
an incentive to repay within so short a period, and the Government being 
now able to borrow at such low rates, these dividend and interest rates 
are definitely fixed at 4% for five years. 

Adjustments may be effected by the banks refunding their present capital 
notes with notes drawing the new rate, or in interest settlenrents. In the 
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case of preferred stock, banks and insurance companies may, if they prefer 
to do so, amend their charters so as to conform to the new rates, or agree- 
ments may be entered into between the Corporation and the issuing bank 
or insurance company, covering the reduction. 

The Corporation will also give self-liquidating borrowers, the equivalent 
of a 4% interest rate for five years from April 1 1934, upon conditions to 
be approved by it, provided it owns the securities during that period. 
While the securities carry a greater rate than 4%, adjustments will be 
made on a basis of 4% net to the Corporation. 


Lin 
p> 





Minimum Rates of Commission on Transactions in 
HOLC Bonds Adopted by New York Produce 
Exchange. 


At a meeting of the Board of Managers of the New York 
Produce Exchange, held March 22, the following minimum 
rates of commission on transactions in Home Owners’ 
Loan Corporation 18-year 4% bonds, due July 1 1951, 


were adopted effective beginning with transactions made 
on March 23 1934: 


Non-member, $1.25 per $1,000 par value, 
transaction. 

Registrant—Non-clearing, 85 cents per $1,000 par value. 
$1 on any transaction. 

Member—Non-clearing, 85 cents per $1,000 par value. 
$1 on any transaction. 

Qualified member—Clearance, 65 cents per $1,000 par value. 

Clearing member—Registrant—Clearance 65 cents per $1,000 par value. 

Qualified member—Give up, 40 cents per $1,000 par value. 

Clearing member—Registrant—Give up, 40 cents per $1,000 par value. 

Specialist, $1 per $10,000 par value. 


- 
— 


Not less than $1 on any 
Not less than 


Not less than 





Recommendation that Reserve Requirements of Federal 
Reserve Member Banks be Based on Velocity of 
Turnover Made by Governor Black of Federal 
Reserve Board at Hearing Before Senate Com- 
mittee. 

A recommendation that the reserve requirements of Fed- 
eral Reserve member banks to be based on the velocity of 
turnover instead of being fixed by law was made to the 
Senate Banking Committee on March 23 by Governor Black 
of the Federal Reserve Board. 

According to Associated Press advices from Washington 
March 23 the Reserve Board recommendations said in part: 

Member bank reserves are high power money. 

On the basis of $1,000,000,000 of excess reserves, member banks can 
extend credit amounting to between $10,000,000,000 and $15,000,000,000 
without having to resort to borrowing at the Federal Reserve Banks. 

The volume of excess reserves at the present time is $1,500,000,000, and 
these excess reserves furthermore may increase greatly when a period of 
credit expansion sets in. 

If an expansion of credit should get under way, the member banks will 
have a large volume of reserves without recourse to the Federal Reserve 
Banks. These banks therefore would be out of touch with the market and 
thus not in a fixed position to exert a restraining influence through discount 
policy. 


The recommendations were brought before the Committee 
during the hearing on the bill for regulation of stock exchanges 
and we give the following extract from the proceedings rela- 
tive to the Board’s proposals: 


Mr. Black. We have made recommendations a number of times that 
reserve requirements of member banks be changed, and be based upon 
velocity of turnover rather than to be fixed. It has been studied very 
exhaustively. During the consideration of the Glass Bill we sent up a 
proposed bill to that end. 

By basing reserves upon velocity of turnover we would automatically 
correct a great many of these abuses. I would like very much to leave a 
report of our committee on that with your committee and have your com- 
mittee give study to that, either in connection with this bill or independent 
of this bill. 

Senator McAdoo. What is that, the velocity of what? 

Mr. Black. The velocity of turnover of a bank, instead of having fixed 
reserve requirements. 

Senator Gore. Now, Governor, on that point, don’t you think it would be 
a good idea to allow the Federal Reserve Board to have the power to enforce 
either requirement? I have understood that the velocity of circulation 
might be prejudicial to the small banks of the country, whereas it would be 
applicable to the big banks in the big cities. 

Mr. Black. I think it would be prejudicial to the big banks, if you want 
to use the word “prejudicial.” 

Senator Gore. Yes. 

Mr. Black. I think it would be more restrictive of the big banks and a 
great deal less restrictive of the small banks. 

Senator Gore. The point has been made that the velocity of circulation 
taken as a basis of the bank would not be equally applicable, but if the Board 
had the power to apply one standard in one particular set of banks and 
another in another, it would meet the varying circumstances of the two 
categories. Don’t you think that would be better than tying our hands and 
limiting it to either one and excluding it from the other. 

Mr. Black. Senator, I think this is a scientific way to do it for all banks. 

Senator Adams. Governor Black, what do you mean there by “velocity 
of turnover’’? 

Mr. Black. Well, suppose, like times are now, banks are doirg very little, 
very little business going on, very little speculation going on. You will find 
a small turnover for most banks. The drawing on accounts by customers 
is very small. 

Senator Adams. You mean the total amount of business in relation to the 
total resources of the banks? 

Mr. Black. To the total deposits of the banks. 

Senator Adams. Total deposits. 

Mr. Black. In times of excessive speculation that turnover is very rapid; 
and, gaged by the turnover, if the reserve requirements automatically fol- 
lowed the turnover as it went up or went down, you would have a very 
good check on the use of credit in speculation. 

Senator Adams. Then you would increase the reserve requirements as 
the turnover increased in velocity? 
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Mr. Black. That is correct, sir. I would like very much to be allowed 
to leave that memorandum with the committee and ask that they give study 
to it, because the Board is very strongly committed to the view that it aids 
very largely in the solution of the problem we have before us. i= 

Mr. Black. I am not suggesting that so much in connection with his 
bill, because I would hate very much to be put in the position of thinking 
that I have thrown some other factor in this bill, but I would like very much 
for the committee and counsel for.the committee to study this problem, 
because it cam be Gone just as well independent of this bill as in connection 
with the bill. 


The Washington correspondent of the New York “Journal 
of Commerce” stated on March 23 that the proposal is the 
same as that proposed by the Board during the consideration 
of the Glass Bank reform Act, but rejected by the sub- 
committee in charge of the bill last year. From the same 
account we also quote in part: 


The effect of such plan, Governor Black asserted, would be to counteract 
two abuses that have created serious obstacles to credit control; first, the 
evasion of reserve requirements by classification as time deposits; and 
second, reduction of actual reserves carried through diminishing the volume 
of till money which under existing law does not count as reserves. ... 

The proposal would result in an automatic increase of reserve requirements 
when boom conditions arise and an automatic decrease of reserve require- 
ments in times of depression. The proposal furthermore has the advantage 
of making the increase in reserves applicable not to all banks in all localities 
alike, but rather to those banks in those communities only where excessive 
speculative activity is manifesting itself. 

If this proposal were adopted, its operation, together with the authority 
existing under the Thomas amendment to raise reserve requirements with the 
consent of the President when an emergency arises from excessive credit 
expansion, would make it possible for Federal Reserve banks to combat the 
recurrency of speculative excesses. 


Emphasizes Power of Restraint. 

In 1928 and 1929 the banks would have had to carry $300,000,000 or 
$400,000 ,000 additional reserves had this plan been in effect, Governor Black 
said, and therefore would have had to increase borrowings from Reserve 
banks which would have greatly increased the power of the system to exercise 
a restraining influence at an early date. On the other hand, he added, in 
times of depression, when deposits are inactive, member reserve require- 
ments would diminish and there would be a decrease in the volume of idle 
funds that the banks would be required to carry as reserves. 

In effect the plan would supplement open market operations by the 
Reserve banks, by withdrawing funds from the market under certain con- 
ditions and furnishing additional funds in time of depression. 

a 


Call for Condition of National Banks—Letter of Comp- 
troller of Currency Bearing on Information Called 
for Regarding Banks and Affiliates—Elimination 
of Schedule “Q’’. 


With reference to the call for the condition of National 
banks as of March 5, issued on March 23 by the Comptroller 
of the Currency, attention was called by the New York 
Federal Reserve Bank on March 26 to fact that the banks 
were to disregard Schedule “‘Q”’, relative to the number of 
depositors and amount of depositors. The following is the 
circular issued by the Reserve Bank. 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1367, March 26 1934.] 
Schedule Q of Report of Condition as of March 5 1934. 
To All National Banks in the Second Federal Reserve District: 

The Federal Reserve Board has requested me to advise all National 
banks in this district that the Comptroller of the Currency has requested 
Federal Reserve Agents to notify all National banks to disregard the third 
paragraph in the Comptroller's call letter of March 23 1934, inasmuch as 
Form 2131-B (Schedule Q), ‘‘Number of Depositors and Amount of De- 
posits,’’ has been eliminated from the call for condition reports as of March 5 
1934. 

Accordingly, National banks need not submit Schedule Q either to the 
Comptroller of the Currency or to Federal Reserve Agents, when sending 
their reports of condition as of March 5 1934. 


J. H. CASE, Federal Reserve Agent. 


In Associated Press advices from Washington March 23 it 
was noted: 

The call to-day is the first of 1934. The Comptroller of the Currency is 
required by law to obtain reports on the condition of National banks at 
least three times annually. 

Last year, because of the bank holiday, the first call was delayed until 
June 30 and the second came Oct. 25. 

Since last year also the Government has advanced $1,039,000,000 in 
capital note or preferred stock purchases in 6,300 banks to bolster their 
position for re-opening. Of this number approximately 2,300 were Na- 
tional banks. 


t+ It is pointed out that more than 5,100 National banks 
are now licensed and operating. 

In advance of his call letter of March 23 the Comptroller 
addressed to the National banks, under date of March 16, 
the following communication enclosing the forms on which 
the banks were to report, and explaining in detail the infor- 
mation to be supplied under the proposed call. 


TREASURY DEPARTMENT. 
Washington, March 16 1934. 
President or Cashier: 

Dear Sir:—There are enclosed six forms as indicated below for use in 
submitting reports of your bank and its affiliates as of the next call date. 
(Await announcement of date of call. This letter is not a request for a 
report of condition.) 

3 copies, Form 2130, Report of condition of national bank. 

2 copies, Form 2139, Publisher's certificate form for report of condition 
of national bank. 

4 copies, Form 2130-E, Report of affiliate or holding company affiliate. 

2 copies, Form 2130-E-1, Publisher's certificate form for report of affi- 
liate or holding company affiliate. 
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3 copies, Form 2131 (Schedule O"’), Loans and advances to affiliates 
and investments in and loans secured by obligations of affiliates. 

2 copies, Form 2131-B (Schedule ‘‘Q’’), Number of depositors and 
amount of deposits. {This schedule subsequently eliminated from 
call.—Ed.] 

Form 2130.—It will be noted several amendments have been made in 
this form, namely. 

The inner schedule below item 19 on face calling for the amount of de- 
posits secured by pledge of loans and (or) investments of the bank as distin- 
guished from the amount of deposits not so secured. 

Items 22 and 23, bills payable and rediscounts, are called for separately 
with corresponding subtotals in Schedule ‘‘H.”’ . 

Item 30 (g). Provision has been made to show the amount of preferred 
stock retirement fund as a subitem to capital account instead of with ‘‘Other 
liabilities’’ as in the previous report. 

Schedule AA, page 2, assets pledged, rediscounted, loaned or sold under 
repurchase agreement, has been eliminated and provision also made for 
showing in lieu thereof, in a memorandum section below the balance sheet 
on face of the statement, the amount of loans and investments pledged to 
secure liabilities. 

You will note also that although the amount of rediscounts (as reported 
against item 23 of liabilities) should not be included in the memorandum 
section below liabilities, the amount of any marginal or additional col- 
lateral that may have been pledged to secure such rediscounts should be 
reported as ‘‘pledged against borrowings,”’ item 35-f, and included in item 
34 and items 31, 32 or 33 depending on the character of the collateral. 

Schedule “‘G,’’ page 3. The classification of other bonds, stocks and se- 
curities owned has been completely revised. In the revised Schedule “‘G”’ 
no provision has been made for reporting the amount of claims and judg- 
ments heretofore included in item 1-i. The amount of such assets should 
be included with ‘‘Other assets’’ in item 14 and shown separately in Schedule 
“M”’ of subsequent reports. 

At the time of previous calls some banks having preferred stock showed in 
capital account, item 28 or 29 (now item 30), amounts in surplus, undivided 
profits, and reserves for contingencies, notwithstanding the actual value 
of capital stock according to the books was less than the total par value of 
preferred stock plus the par value of common stock. If the actual value of 
all capital stock is less than the par value, then no amounts should be 
shown against surplus, undivided profits or reserves for contingencies, items 
30 (d), (e) or (f). In other words the capital stock should not be shown im- 
paired with amounts also shown against surplus, profits or reserves. More- 
over, a bank should not report among ‘‘Other assets’’ (as heretofore provided 
in instructions governing the preparation of condition reports, Form 2130-C) 
any debit balance in undivided profits. 

The report of condition must be verified by the oath or affirmation of the 
president or cashier, attested by at least three directors other than the 
signing officer, and acknowledged before a notary public who is not an officer 
or director of the bank. Section 5211, as amended Feb. 25 1927, pro- 
vides that a vice-president or an assistant cashier of the association desig- 
nated by its board of directors may verify reports in The Absence of the 
president and cashier. In such cases, however, the board of directors 
should by proper resolution authorize the vice-president or assistant cashier 
to sign, and a certified copy of the resolution should be forwarded to this 
office. 

Form 2139. The statement of assets and liabilities (Form 2130) of the 
bank should be published in a newspaper in the place where the bank is 
established, in the same form in which rendered to the Comptroller, or if 
there is no newspaper published in the place then in the one published nearest 
thereto in the same county, and proof of such publication furnished on 
Form 2139. 

Form 2130-E. You are requested to obtain and transmit to this office 
at the same time you forward the condition report of your bank in Form 
2130, and as of the same date as the condition report of your bank, a report 
on Form 2130-E covering each of your affiliates and holding company 
affiliates, if any, as defined in Section 2 (b) and (c) of the Banking Act of 
1933. Instructions regarding the preparation of the form, together with 
extracts from the law, are printed on a separate sheet (Form 2130-E-2), 
copies of which were sent you at the time of a previous call. If, however, 
additional copies of Form 2130-E-2 are desired they will be sent promptly 
upon receipt of request therefor. 

If it is not practicable for you to obtain and transmit to this office the 
reports of your affiliates and holding company affiliates, if any, at the 
same time you transmit the condition report of your bank, prompt request 
should be made of the Comptroller for an extension of time within which to 
transmit such reports. The request should set forth the additional time 
required and specific reasons why additional time is necessary. 

Form 2130-E-1.—This form is to be used in preparing reports of affil- 
liates and holding company affiliates for publication and in furnishing 
proof of publication to this office as required by law. 

Unless an extension of time for transmission of any such report is granted 
by the Comptroller, the report of each affiliate and holding company affiliate 
should be printed in the same paper and on the same date as the condition 
report of your bank. If this is not possible the report of each affiliate 
should be published as soon as practicable thereafter. 

No affiliate forms, 2130-E and 2130-E-1, are being sent to banks which at 
the previous call reported they had no affiliates or holding company affili- 
ates within the meaning of the Banking Act of 1933. If, however, any of 
such banks have affiliates which are required by law to be reported under 
Section 5211 of the Revised Statutes, blanks for the purpose should be 
obtained promptly from the Chief National Bank Examiner in order that 
reports thereof will be filed with this office within the five-day limit pro- 
vided by the statute. 

Affiliate forms in sufficient number are being sent with this communica- 
tion to banks which did not report more than two affiliates at the previous 
call. In the case of banks which reported more than two affiliates blanks 
for reporting a like number of affiliates are being sent under separate cover. 
Four copies of Form 2130-E and 2 copies of Form 2130-E-1 are being mailed 
for each affiliate. If the number of forms furnished is still insufficient to 
cover your requirements additional copies should be obtained promptly 
from the Chief National Bank Examiner of your Federal Reserve district. 

Form 2131 (Schedule ‘‘O’’).—This form covering loans and advances to 
affiliates and holding company affiliates of your bank as well as invest- 
ments by your bank in, and loans made by your bank on the security of, 
obligations of such affiliates and holding company affiliates should be pre- 
pared in triplicate as of the same date for which conditions reports of the 
bank and affiliates are required. Each affiliate and holding company 
affiliate must be listed on this form, including all National and State mem- 
ber bank affiliates, inactive affiliates and affiliates in formal liquidation 
or receivership even though reports are not required on Form 2130-E of 
member bank and inactive affiliates. If your bank has no affiliates or 
holding company affiliates under the terms of the Banking Act of 1933, a 
signed report showing the name of your bank should be rendered on Form 
2131 with the following statement written across the schedule: 

“This bank has no affiliate or holding company affi- 
liate within the meaning of the Banking Act of 1933.”" ~ 
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Other instructions for the preparation of Form 2131 are contained on 
back of this form. 

Form 2131-B (Schedule ‘‘Q’’).—You are further requested to prepare two 
copies of this schedule showing the number of depositors and amount of 
deposits in the bank at the close of business as of the same date for which 
the condition report is rendered on Form 2130, with comparative figures 
for Dec. 15 1933. The schedule should likewise accompany the condition 
report, if practicable, otherwise forwarded at the earliest possible date 
thereafter. 

Three copies of the reports and schedules should be prepared, the original 
to be forwarded to the Comptroller of the Currency, one copy to the Federal 
Reserve agent of your district and the third copy, complete in all particu- 
lars, should be retained in the files of the bank for inspection by the Exami- 
ner. In addition, one copy of the form covering affiliates and holding 
company affiliates, which should be prepared in quadruplicate for each 
affiliate, should be retained by the affiliate or holding company affiliate. 
Proof of publication of the various reports and copy of Form 2131-B need 
not be sent to the Federal Reserve agent. 

Officers responsible for the preparation of the accompanying reports 
are requested to see that the title, location, Federal Reserve district and 
charter number are properly shown in the heading, and that all other in- 
formation called for is furnished. 

Yours very truly, 
J. F. T. OCONNOR, 
Enclosures: Comptroller. 
Call 339 


It is proper to state that the notice to disregard the third 
paragraph of the Comptroller’s letter of March 23 was a 
verbal message issued through the Federal Reserve Banks. 

The following is the Comptroller’s letter of March 23- 


OFFICE OF THE COMPTROLLER OF THE 
CURRENCY, WASHINGTON. 
March 23 1934. 
To the President or Cashier: 

You are requested to send to this office at once a report of condition of 
your bank and reports of its affiliates, other than member banks, as of the 
close of business on Monday, March 5 1934. Blank forms for use in sub- 
mitting the reports and instructions relative thereto were recently sent you. 

Section 5211 of the Revised Statutes provides that the reports requested 
shall be transmitted to the Comptroller within five days after the receipt 
of a request therefor from him. 

Referring to page 4 of office letter of March 16 carrying the call blanks, 
you were advised in paragraph 2 thereof that it would be unnecessary to 
send a copy of Form 2131-B (Schedule ‘‘Q’’), Number of Depositors and 
Amount of Deposits, to the Federal Reserve Agent. However, since three 
instead of two copies of the form were sent you with the other call blanks, 
it is now requested that a copy of Form 2131-B be sent to the Federal 
Reserve Agent the same as in the case of other reports and schedules. 

Yours very truly, 
J. F.T. O'CONNOR, 
Call No. 339 Comptroller. 
ee 


Membership of Temporary Insurance Fund Totals 
13,632 Banks—1,015 Joined During First Two 
Months of Fund’s Operation. 

During the first two months of its operation, the number 
of banks holding membership in the Temporary Insurance 
Fund (whereby individual deposit accounts are insured, in 
full, up to $2,500) increased by 1,015 to 13,632, according 
to Leo T. Crowley, Chairman of the Federal Deposit In- 
surance Corporation. This increase is based on corrected 
figures for Jan. 1 1934, the date the fund came into being, 
and Feb. 28, Mr. Crowley announced March 27, adding: 

The number of insured accounts in banks which are members of the 
Insurance Fund increased by 2,068,229 during the first two months to 
54,814,249 at the end of February; while the insured deposits rose during the 
ame period $449,559,099 to $15,512,744,137. 
$ At the end of February, the number of State non-Federal-Reserve-member 
banks in the Insurance Fund was 7,442, a gain of 688 in the two months; 
National banks totaled 5,275, an increase of 214, and State banks members 
of the Federal] Reserve System numbered 915, or 113 more than at the first 
of the year. 

The States showing the largest increases in the number of insured banks 
during the two months ended Feb. 28 1934, were: Wisconsin, 156; Texas, 
133; Pennsylvania, 66; Ohio, 62; New York, 55; Kansas, 53; Missouri, 49; 
Nebraska, 45; Iowa, 44; Illinois, 38; Indiana, 34, and Michigan, 30. 

The 10 leading States, in respect to deposit insurance, have 75.46% of 


all the insured deposits in the United States and 65.52% of all insured 
accounts, as shown by the following table. 





Ratio to Total 
Insured Dep'ts 


Ratio to Total 
Insured Acc’ts 
in U. 8. 


20.82% 
10.82% 


State. Insured 


Accounts. 


11,417,348 
5,936,182 
3,622,247 


Insured 
Deposits. 


$5,313,823,965 
1,584,074,787 
1,156,009 ,695 
867 ,546 ,038 
694,830,241 
656,745,506 





New York 
Pennsylvania 


298,181,938 
$11,706 ,113,244 35,916,318 


The 10 leading States, in the order of the number of insured banks, 
follow. Pennsylvania, 1,006; New York, 901; Illinois, 847; Texas, 823; 
Minnesota, 649; Ohio, 641; Wisconsin, 597; Missouri, 583; Iowa, 450, and 
Indiana, 446. 
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Committees of Deposit Liquidation Board Formed to 
Appraise Collateral in Closed Banks to Be Consoli- 
dated with Regular Agencies of RFC April 15. 


The special committees set up in October 1933 by the De- 
posit Liquidation Board to appraise collateral in closed 
banks will be consolidated with the regular agencies of the 
Reconstruction Finance Corporation on April 15, said Jesse 
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In a statement issued 
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H. Jones, Chairman of the RFC. 


March 26 Mr. Jones added: 

The Deposit Liquidation Board, of which C. B. Merriam is Chairman, 
was appointed by President Roosevelt to speed up loans for the purpose 
of paying depositors in closed banks, and the greater part of the work 
has been accomplished. In a few cases banks’ receivers have not co-operated 
with these committees or with the RFC as hear<ily as they might have done, 
and as a result depositors in these particular banks will be slower in getting 
that part of their deposits that can be made available to them. 

The Corporation is endeavoring to lend the greatest amounts for this pur- 
pose that can be loaned with a reasonable expectation of repayment within 
a period of three to five years. 

Because of the great amount of voluntary service rendered by some 600 
members of these Deposit Liquidation Committees throughout the country, 
the expense incident to making these loans has been held to the minimum. 
Nevertheless there is a certain amount of overhead required, and in the 
interest of economy and the fact that most of the work has been accom- 
plished, the committees are being consolidated. 

The Corporation has authorized 2,257 bank loans aggregating $702,670,000 
and will continue making these loans as speedily as possible, using the 
formula for appraisements used by the Deposit Liquidation Board. To 
accomplish this, the Corporation must have the co-operation of bank receivers 
and State bank authorities. 

On behalf of President Roosevelt and the directors of the Corporation, I 
should like to express appreciation to the voluntary members of the Deposit 
Liquidation Committees throughout the country for the unselfish and valu- 
able services that they have rendered. 


<i 
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Death of Otto H. Kahn of Kuhn, Loeb & Co. 

The sudden death on March 29 of Otto H. Kahn, senior 
partner in the banking firm of Kuhn, Loeb & Co., came as a 
shoek to the banking community, a number of bankers in 
the city taking occasion to voice their feelings as to their 
sense of the loss suffered through his death. Mr. Kahn’s 
death occurred at the firm’s banking quarters at 52 William 
Street, this city. He was stricken in one of the firm’s private 
dining rooms, where he was lunching with several of his 
partners. A call to Beekman Street Hospital brought one 
of the latter’s doctors, and Mr. Kahn’s physician also re- 
sponded. Mr. Kahn, however, died before the arrival of 
either. Mr. Kahn died shortly after 1:45 p. m., but the 
announcement of his death was not given out until the close 
of the Stock Exchange at 3 p. m. 

Benjamin J. Buttenweiser, a partner, who was in the 
dining room when Mr. Kahn was stricken, issued a type- 
written statement, saying: 


Otto H. Kahn died suddenly of a heart attack while at lunch in his 
office. 


Mr. Kahn’s personal physician, Dr. H. 8. Hyman, had 
the following to say, according to the New York ‘‘Times’”’ as 
to the cause of the banker’s death: 


Mr. Kahn had had general arterio-sclerosis for some years. With that, 
he had high blood pressure and had suffered attacks of angina pectoris. 
He was suddenly seized to-day with what was probably an acute occlusion 
of the coronary artery and died instantly. 


The same paper said: 


J. P. Morgan and two of his partners, Thomas W. Lamont and Russell 
Leffingwell, called at the Kuhn, Loeb offices just before 4 p. m., and 
remained for five minutes. Mr. Morgan left in silence. Mr. Lamont, in 
response to a question, said that the call had been one of sympathy. 


Mr. Lamont was one of numerous others who expressed 


the sense of loss in Mr. Kahn’s death; he said: 


I am shocked and saddened by Mr. Kahn's death. He had a long and 
honorable career in banking and in railway development. His mind and 
methods were always constructive. His activities were extraordinarily 
varied and his influence most helpful in music and the arts. His death is a 
heavy loss to the community. 


Comment of Winthrop W. Aldrich, Chairman of the 
Board of Directors of The Chase National Bank, follows: 


Otto H. Kahn will long be remembered as one of the ablest and most 
influential bankers of his time. For more than a quarter of a century he 
has occupied an important place in the field of international and domestic 
finance. He was a man of genuine personal charm and an outstanding 
patron of music and art. His death is a real loss to the community. 


A sketch of Mr. Kahn’s career is quoted in part: 


Otto Kahn was born in Mannheim, Grand Duchy of Baden, Germany, 
on Feb. 21 1867. His father was Bernhard Kahn, his mother Emma 
Eberstadt Kahn. He was born to the counting house, his father having 
been a banker; but Otto Kahn inherited, beside a talent for finance, a deep- 
rooted attachment to the cause of humanity and liberty. . . . 

After he had completed his education at the Classical High School of his 
native city, Otto Kahn entered a banking house in Karlsruhe (Baden), 
where he started his business career as an office boy. He served for one 
year in a Hussar regiment in Mayence, and after a short stay in a banking 
house in Berlin, took up his residence in England, where he remained for 
five years with the London Branch of the Deutsche Bank, occupying for 
the last two years of that term the position of Vice-Manager. 

Accepting an offer made to him by Speyer & Co., he came to New York 
in August 1893. On Jan. 1 1897 he entered the firm of Kuhn, Loeb & Co. 
as a partner. He became acquainted with Edward H. Harriman, an ac- 
quaintance which ripened into intimate relationship. In the phenomenal 
career of that great railroad builder and developer, which reached its climax 
in the ensuing 12 years, Otto Kahn was his closest associate, and Mr. 
Kahn’s constructive mentality and financial skill counted for much in 
the vast enterprises with which the names of Harriman and Kuhn, Loeb & 
Co. came to be identified. 

Apart from many other phases of financial activity on the largest scale, 
Mr. Kahn is especially noted for his ability in the handling of railroad 
properties needing rehabilitation. Thus, he took a leading part in the re- 
organization of the Union Pacific, Baltimore & Ohio, Missouri Pacific, 
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Chicago & Eastern Illinois, Wabash, Texas Pacific, Denver and Rio Grande, 
&c. 

Mr. Kahn's sympathy for, and practical interest in, artistic affairs have 
made him famous as the directing force in the progress of the Metropolitan 
Opera House. . . . He was until October 1931, when heretired from that 
position, President and Chairman of the Board of Directors of the Metro- 
politan Opera Company, after having held the position of first Chairman 
of the Executive Committee and then Chairman and President for more than 
25 years. He continued as a member of the Executive Committee. . . . 

He was for a time Honorary Director of the Royal Opera, Covent Garden, 
London, and was one of the founders of the Chicago Grand Opera. He was 
until November 1931, when he resigned, Vice-President of the New York 
Philharmonic-Symphony Orchestra Society, and Director of the American 
Federation of Arts. He was a director of the National Economic League, 
the Research Corporation, and the Council on Foreign Relations, a member 
of the Committee on National Affairs of the National Republican Club, 
and of the American Executive Committee of the Union Interalliee and 
Honorary Vice-President of the Stable Money Association. He was Chair- 
man of the National Music Week Committee, Vice-President of tne English- 
Speaking Union, Trustee of the Museum of French Art, Director and Chair- 
man of the Committee on Arts and Letters of the Italy-America Society, 
and Honorary Treasurer of American Shakespeare Foundation. 


Besides being a member of the firm of Kuhn, Loeb & Co., 
Mr. Kahn was a director of the Los Angeles & Salt Lake 
Railroad Co., having resigned some years ago from all other 


directorships of a business nature. 
oo 


Death of George Blagden, Special Partner in Firm 
of Clark, Dodge & Co. 

George Blagden of New York City, a retired broker, died 
at the age of 67 in Augusta, Ga., on March 22. A dispatch 
of that date from Augusta to the New York “Herald Tribune’”’ 
said in part as follows: 

He was a special partner in the brokerage firm of Clark, Dodge & Co.; 
of 61 Wall Street, for many years, but had been inactive, devoting much 
of his time to his interests in charity, which were many. 

He also was a director of the Atlantic Safe Deposit Co. and first Vice- 
President and trustee af the Greenwich Savings Bank. 

Mr. Blagden was a son of the late George and Frances Meredith Blagden. 
He was graduated from Harvard College in 1890. 

a 


Death of Joseph E. Sterrett, Accountant— Was Formerly 
Member of Reparations Commission. 

Joseph Edmund Sterrett, former member of the Repara- 
tions Commission and an authority on international finance, 
died at his home in New York City on March 22 at the 
age of 64. Mr. Sterrett was a senior member of Price, 
Waterhouse & Co., public accountants, and was an expert 
on taxation as well as a pioneer in the development of the 
modern accounting profession in the United States. The 
New York “Times” of March 23 outlined his career in part 
as follows: 

Born in Brockway, Pa., on June 17 1870, he became associated with 
the late John W, Francis, an accountant, in Philadelphia and in 1896 
entered into partnership with him. Mr. Sterrett was one of the organizers 
of the Pennsylvania Association of Public Accountants, serving as Secretary 
from 1897 to 1900 and as President from 1904 to 1906. 

When the first International Congress of Public Accountants was held 
in St. Louis in 1904 Mr. Sterrett served as its Chairman. In 1909 he 
became President of the American Association of Public Accountants. 
He took an active part in the reorganization of that body in 1916 into the 
present American Institute of Accountants. 

After the death of his partner, Mr. Francis, he continued to practice 
accountancy in Philadelphia until in 1907 he was invited to join the firm 
of Price, Waterhouse & Co. here. Although he afterward devoted much 
time to outside work, he continued a member until his death. 








Served on Federal Taz Board. 


Beginning in 1917 Mr. Sterrett spent two years as a member of a number 
of tax advisory bodies created by Congress and by the Treasury Depart- 
ment. After going to Paris as a member of the Reparations Commission, 
he returned to Washington to serve on the Tax Simplification Board, which 
was established by Congress in the Revenue Bill of 1921. 

Returning to Europe in 1924, he remained in Berlin for three years as 
the American member of the Transfer Committee set up under the Dawes 
Plan and as Deputy for the Agent General. When he resigned he was 
made a member of the Order of Leopold by the Belgian Government, a 
commander of the French Legion of Honor and was also decorated by the 


German Government. 
a os 


Constitutionality of New York Emergency Bank Act 
Upheld by State Court of Appeals—Decision 
Reverses Findings of Appellate Division of State 
Supreme Court. 


~The constitutionality of the Emergency Bank Act passed 
by the New York Legislature during the period of the bank 
moratorium a year ago, was upheld by the State Court of 
Appeals on March 20. The findings of the Court reverse a 
decision handed down on Jan. 12 last by the Appellate 
Division of the New York Supreme Court, to which reference 
was made in these columns Jan. 20, page 432. In the New 
York “Times” of March 20 it was stated that the decision 
of the highest court makes unnecessary legislation called 
for recently by Governor Lehman to remedy defects in the 
law which the Appellate Division had viewed as making the 
Act invalid. 

In the same paper it is stated that the Court of Appeals 
wrote no opinion in reversing the Appellate Division, but 
announced that its action was based on the holding in the 
Schackno mortgage law case, in which Judge Irving Lehman 
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said in his opinion that the emergency which the law was 
meant to relieve was such that the assertions of unconsti- 
tutionality could not be sustained by the courts: From the 
“Times” of March 22 we also quote: 


The Banking Law Case. 

The Emergency Banking Law was attacked in a suit by Frank Moses 
and James T. Berney, as trustees of the estate of Benjamin Adriance 
against the Guaranteed Mortgage Corp. to recover $72,500 on guaranteed 
mortgages bought from the defendant, which were conceded to be due. 
The mortgage company defended the suit by citing the Emergency Banking 
Law. 

An application by the plaintiffs in the Supreme Court to strike out the 
answer and grant summary judgment on the ground that there was no 
valid defense, was denied. This ruling was reversed by the Appellate 
Division and summary judgment was granted. The Court of Appeals 
ruling upholds the first court’s decision and denies summary judgment. 

Justice Edward J. Glennon, who wrote the Appellate Division opinion, 
said the first defense to the suit asserted that the regulation suspending 
the banking laws during the emergency was issued by the State banking 
authorities pursuant to Presidential proclamations, executive orders and 
interpretations of the Treasury Department. The second defense was that 
the Legislature had passed the Emergency Act on March 7 1933, under 
which the State Banking Board could, by a two-thirds vote, suspend the 
law in whole or in part during the emergency, which was to be until the 
Legislature declared it terminated or until the Governor so determined if 
the Legislature was not in session. 


Appellate Court's Reasoning. 


Justice Glennon’s opinion said the law was ‘‘so indefinite as to time as to 
impair the rights and obligations of existing contracts."’ He also said the 
Legislature had granted to the State Banking Board ‘‘the power to make 
such laws which in its judgment are necessary during the emergency to 
carry out that policy’’ and that this was ‘‘a delegation of legislative auth- 
ority’’ to the State Banking Board which he held unconstitutional. 

The opinion of Judge Lehman on the mortgage law, upon which the 
reversal of the Appellate Division decision was based, said that ‘‘general 
principles must guide the court in the determination of whether, in a 
particular case, an attempted exercise ofthe reserved power of the State 
transcends the limitation placed by the Constitution upon that power.” 
Judge Lehman also said that ‘‘no unchanging yardstick can be fashioned 
applicable at all times and under all circumstances by which the validity of 
each statute may be measured.”’ 


- 
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Miss Lasater Appointed Director of Wichita Federal 
Land Bank. 

Appointment of Miss Corinne Lasater of Pauls Valley, 
Okla., as a director-at-large of the Federal Land Bank of 
Wichita, Kan., the first woman ever to be appointed a 
director of any Federal Land Bank, was announced March 21 
by Governor Wm. I. Myers. The announcement of the 
Farm Credit Administration says: 


Miss Lasater, the daughter of the late Milas Lasater, a cattle man known 
throughout the Southwest, received the greatest number of votes in the 
recent nominating election held by the National Farm Loan associations of 
the Ninth Federal Land Bank district for the selection of a director-at- 
large of the bank. Her appointment is for the unexpired portion of the 
term ending Dec. 31 1934. , 

Her father was for several years President of the Federal Land Bank of 
Wichita. His management of the bank’s affairs won him recognition from 
supervising officials and from the people in the territory served by the bank 
in Colorado, Oklahoma, New Mexico and Kansas. 


Since Jan. 1 1930, Miss Lasater has been Secretary- 
Treasurer of two National farm loan associations at Pauls 
Valley, Okla. She has also served as Secretary of the Okla- 
homa State Federation of National Farm Loan Associations 


atin. 
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Tenders Aggregating $333,010,000 Received to Two 
Issues of Treasury Bills Offered to Total Amount of 
$100,000,000 or Thereabouts—Bids of $50,091,000 
Accepted for 91-Day Bills at Average Rate of 0.08% 
and $50,025,000 for 182-Day Bills at Average Rate 
of 0.19%—Rate of 0.08% Lowest at Which Treasury 
Bills Ever Sold. 


Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced March 26 that the tenders for two'series of Treasury 
bills offered to the total amount of $100,000,000 or there- 
abouts aggregated $333,010,000, of which $100,116,000 were 
accepted. The tenders for the bills, both issues of which 
were dated March 28, were received at the Federal Reserve 
Banks and the branches thereof, up to 2 p. m., Eastern 
Standard Time, March 26. Announcement of the offering 
was made on March 22 by Secretary Morgenthau, as noted 
in our issue of March 24, page 2000. 

Each series was offered to the amount of $50,000,000 or 
thereabouts, one being 91-day bills maturing June 27 1934, 
and the other 182-day bills maturing Sept. 26 1934. 

The bids received to thé 91-day bills amounted to $194,- 
789,000 and to the 182-day bills $138,221,000. The accepted 
bids in the case of the 91-day bills were $50,091,000, and 
$50,025,000 in the case of the 182-day bills. For the 91-day 
issue the average rate is about 0.08% per annum, on a dis- 
count basis, the lowest rate at which an issue of Treasury 
bills ever sold. The 182-day bills sold at an average rate 
of about 0.19%. A recent issue of bills (dated March 21) 
brought a rate of about 0.09%, which rate equaled the 
all-time low established Dec. 28 1932. The details of the 
two series, as announced by, Secretary Morgenthau, are 
as follows: 
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For the 91-day Treasury bills, maturing June 27 1934, which were for 
$50,000,000, or thereabouts, the total amount applied for was $194,789,000, 
of which $50,091,000 was accepted. The accepted bids ranged in price 
from 99.987, equivalent to a rate of about 0.05% per annum, to 99.977, 
equivalent to a rate of about 0.09% per annum, on a bank discount basis. 
Only part of the amount bid for at the latter price was accepted. The 
average price of Treasury bills of this series to be issued is 99.980 and the 
average rate is about 0.08% per annum on a bank discount basis. nad 

For the 182-day Treasury bills, maturing Sept. 26 1934, which were for 
$50,000,000, or thereabouts, the total amount applied for was $138,221,000, 
of which $50,025,000 was accepted. The accepted bids ranged in price 
from 99.929, equivalent to a rate of about 0.14% per annum, to 99.890, 
equivalent to a rate of about 0.22% per annum, on a bank discount basis. 
Only part of the amount bid for at the latter price was accepted. The 
average price of Treasury bills of this series to be issued is 99.904 and the 
average rate is about 0.19% per annum on a bank discount basis. 


- 
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New Offering of]$100,000,000 or Thereabouts of Treasury 
Bills in Two Issues Maturing in 90 Days and 182 
Days, Respectively—Each Series Dated April 4 
1934 and Offered in Amount of $50,000,000 or 
Thereabouts. 

Announcement of an offering of two new series of Treasury 
bills to the aggregate amount of $100,000,000 or thereabouts, 
each to be dated April 4 1934, was made on March 29 by 
Stephen B. Gibbons, Acting Secretary of the Treasury. 
They are 90-day and 182-day bills, maturing July 3 and 
Oct. 3 1934, respectively. Each series is offered in amount 
of $50,000,000 or thereabouts and will be sold on a discount 
basis to the highest bidders. The face amount of the bills 
will be payable without interest on their respective maturity 
dates. 


Tenders to the offering will be received at the Federal 
Reserve Banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, April 2. No tenders will 
pe received at the Treasury Department, Washington, the 
Acting Secretary pointed out. Bidders will be required to 
specify the particular series for which each tender is made. 
The offering will be used to meet an issue of bills amounting 
to $100,990,000 which matures on April 4. Acting Secretary 
Gibbons’ announcement further said in part: 


The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value.) 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 2 1934, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Any tender which does not specifically refer to a particular series will 
be subject to rejection. Those submitting tenders will be advised of the 
acceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve Banks in cash or other 
immediately available funds on April 4 1934, provided, however, any 
qualified depositary will be permitted to make payment by credit for 
Treasury bills maturing Oct. 3 1934, allotted to it for itself and its customers 
up to any amount for which it shall be qualified in excess of existing deposits 
when so notified by the Federal Reserve Bank of its District. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter im- 
posed by the United States or any of its possessions. 


<i 
i 


$37,744,000 of Government Securities Purchased by 
Treasury During Week Ended March 24. 

During the week of March 24 the Treasury Department 
purchased $37,744,000 of Government securities in the 
open market, Henry Morgenthau Jr., Secretary of the 
Treasury, announced on March 26. Of this amount, the 
Secretary said, $23,241,000 was purchased for the invest- 
ment account of the Federal Deposit Insurance Corporation 
and $14,503,000 for other investment accounts. Since the 
inception of the Treasury’s support to the Government bond 
market last November, reference to which was made in our 
columns of Nov. 25, page 3769, the weekly purchases have 
been as follows: 


Nov. 
Dec. 
Dec. 
Dec. 
Dec. 3 
Dec. 
Jan. 
Jan. 
Jan. 








$8,748,000 | Jan. 27 1934 

2,545,000 | Feb. 

7,079,000 | Feb. 13 1934 
16,600,000 | Feb. 17 1 
16,510,000 | Feb. 
11,950,000 | Mar. 
44,713,000 | Mar. 
33,868,000 | Mar 
17,032,000 | Mar. 24 1934 

* In addition to this amount, $638,400 of bonds held by the Treasurer as collateral 

security for postal savings deposits purchased Feb. 9 by the FDIC. 
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Treasury Purchases of Silver Totaled 369,844.24 Ounces 
During Week of March 23—Receipts by Mints Now 
Total 2,746,966.89 Ounces. 

In an announcement issued March 26, Henry Morgenthau 
Jr., Secretary of the Treasury, said that 369,844.24 ounces 
of silver had been received by the various United States 
mints during the week ended March 23. This silver was 
purchased by the Treasury Department in accordance with 
the President’s proclamation of Dec. 21 1933, which author- 
ized the Department to buy at least 24,000,000 ounces 
annually. The proclamation was referred to in our issue 
of Dec. 23, page 4440. During the week ended March 16 
the receipts by the mints amounted to 832,808 ounces. 
The weekly receipts since the issuance of the proclamation, 
which total 2,746,966.89 ounces, are as follows (we omit 
the fractional part of the ounce): 


Week Ended— Ounces. Week Ended— Ounces 
Dt, Uitinedaccousuchepneke SET eg cn bt bacensoud 322,627 
MR, Teds csaecs cscdscentss et EO Bea kbiwidddiwdcaudedsa ,800 
By Ei Adnan csxnemeadnnencdew ht SS ea ae 126 ,604 
SES Db isdn dckteovdavsdkbedsa JS ity” 2 ee ae 832,808 
I, -Miinnihe cas a tatag ttedine dinate Ry St ar a 369,844 
ge SEE 375,99 
ge ee ee ee ee Se: CRUE, nd dind> aaiidd wrosea *2,.746,966 


*Approximate total (o ficial total, 2,746 ,966.89). 


in 
——— 





List of Companies Filing Registration Statements with 
Federal Trade Commission Under Federal Securi- 
ties Act. 

More than $4,000,000 worth of commercial and industril 
securities are filed for registration under the Securities Act 
in a group of 10 registration statements (720-729) announced 
on March 16 by the Federal Trade Commission. The group 
includes only one issue that is not for industrial or com- 
mercial capital and that is for reorganization of a real estate 
company. The 10 issues total $4,367,200 in proceeds ex- 
pected to be raised. The registration statements are listed 
as follows: 


Gas Generator Corp. of America (2-720), New York, a Delaware corpora 
tion proposing to manufacture and deal in machines and inventions for 
making gas and vapor to furnish light, heat and motive power as well as 
refrigeration. The company expects to issue $500,000 capital stock. 
The underwriter, Harvey W. Sieg, Inc., 32 Broadway, New York, is to 
receive 25% commission. Officers are Lewis A. Ellis, East Orange, 
N. J., President; K. D. Ellis, East Orange, N. J., Vice-President; and 
H. C. Heard, New York, Secretary-Treasurer. 

Mammoth Oil Service Co. (2-721), Denver, a Delaware corporation 
engaged in removing paraffin from oil wells to prevent retarding of the 
flow. The company also expects to manufacture an irrigation water 
pump and oil well cleaners. Capital stock amounting to $500,000 is 
proposed to be issued. The underwriter, E. P. Gage of Jacksonville, Fla., 
is expected to receive 20% commission. Among officers are: W. E. 
Patton, President, and M. J. Steppe, Secretary-Treasurer, both of Denver. 

Amrein Manufacturing Co. (2-722), St. Petersburg, Fla., a Florida cor- 
poration .manufacturing patented window blinds and proposing to issue 
$125,000 common and preferred stock, the proceeds to be used for im- 
provements and other corporation purposes. Among officers are: August 
Amrein, President; George W. Glayberger, Secretary-Treasurer, both of 
St. Petersburg. 

Swayze-Huycke Gold Mines, Lid. (2-723), Toronto, Canada, an Ontario 
corporation organized July 20 1933 to mine gold at Allen Lake, Ont. The 
United States agent is Edward B. Waldron, 267 E. 32d St., Brooklyn, 
N. Y. The company proposes issuing 500,000 shares of common stock 
at an aggregate price of $375,000. Stock is to be sold to the underwriter, 
D. B. Howe & Co., 32 Broadway, New York, at 50 cents a share and to 
be offered to the public at 75 cents a share. Among officers are: William 
L. Doyle, President, and Albert B. Drake, Secretary, both of Toronto. 

American Automotive Corp. (2-724), Indianapolis, a Delaware corporation 
organized Feb. 13 1934 to manufacture and sell automobiles, racing cars, 
armored cars, tanks, and aviation engines. The company proposes the 
immediate issue of class A and B common stock at an aggregate price of 
$10,200. Following subsequent amendment, authorization and registra- 
tion, prior to effective date, the company expects also to issue $777,200 
class A and class B stocks, bringing the total issue to $787,400. The 
underwriter, A. D. Steiner, 1001 York St., Indianapolis, is to receive cash 
commission not to exceed 20% of the par value of class A stock. Among 
officers are: Harry A. Miller, President, and Burnett C. Street, Secretary- 
Treasurer, both of Indianapolis. 

Wylie-Dominion Gold Mines, Ltd. (2-725), Winnipeg, Canada, a Manitoba 
corporation incorporated Nov. 4 1933 to mine gold on seven claims of 
51 acres each situated east of Canadian National Sheridon Line, north of 
Cranberry Portage Station, Manitoba. The company expects to issue 
$775,000 common stock, the proceeds to be used for organization purposes. 
The United States agent is Edward S. Bently, 20 Eachange Place, New 
York City. Among officers are: Newton Wylie, Toronto, President; 
75. Gus Porter, Portage La Prairie, Manitoba, Treasurer, and Ralph 
Maybank, Winnipeg, Manitoba, Secretary. 

Golden West Quartz Milling Co. (2-726), Placer-Ville, Calif., a Delaware 
corporation proposing to engage in mining and milling of ore, including 
gold, silver and other metals; expects to issue $100,000 treasury stock, 
to be sold to the public at $1 a share; the underwriter, the Bookworth Co., 
Inc., 110 E. 42d St., New York, purchasing it at 77}4 cents a share. 
Among officers are: George J. Polivka, La Grange, Ill., President; E. F. 
Luthin, Congress Park, Ill., Secretary, and John A. Polivka, La Grange, 
Ill., Treasurer. 

George H. Nusloch & Others (2-727), New Orleans, La., a bondholders’ 
protective committee calling for deposits of Canal-Villere Realty Co. first 
mortgage 6% serial gold bonds in the amount of $200,060. The com- 
mittee consists of George H. Nuscloh, I. Lowenburg, C. E. Meriwether, 
N. O. Pedrick, and J. A. Brignac. The committee expects to organize a 
new corporation to acquire the realty company’s property and the cash, 
if any, from revenues applicable to the bonds participating in the reor- 
ganization plan. The new company will in turn issue its stock and pay off 

the pro rata share of non-participating bondholders and the expenses of 
foreclosure and reorganization. 
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Southwest Oil Royalties Corp. (2-728), Dallas, Tex., a Delaware corporation 
organized Feb. 1 1934 to buy and sell producing oil royalties, proposing 
to issue common stock of $979,800, of which $881,820 will be used to 
purchase the royalties. An option of 250,000 shares of common stock is 
to be granted to J. A. Woods and T. F. Morrow by payment to the com- 
pany of $1 cash for each share of stock taken under option. Officers are: 
J. A. Woods, Wichita, Kan., President: T. F. Morrow, Mexia, Tex., 
Vice-President and Treasurer, and L. E. Cushman, Wichita, Kan., Secretary, 

American Products Co. (2-729), Wausau, Wis., a Wisconsin corporation 
proposing to brew and sell beer, issuing 1,000 shares of no par common stock 
in an aggregate amount of $25,000, the proceeds to be applied to indebted- 
ness. The company expects to receive a loan from the Reconstruction 
Finance Corporation, which the proceeds from the sale of stock will be used 
to retire. Among officers are: John Ringle Jr., President; Frank E. 
Zastro, Secretary, and John Stark, Treasurer, all of Wausau, Wis. 


Ten security issues (730-739) totaling approximately 
$9,000,000, filed with the Federal Trade Commission for 
registration under the Securities Act, were made public 
by the Commission on March 19. 

Almost $8,000,000 out of the total issues cover reor- 
ganization or readjustment projects, among which are a 
company printing church collection envelopes, a natural 
gas company, two real estate companies, and a bridge and 
terminalcompany. Industrial and commercial issues amount 
ing to almost $1,000,000 include two gold mining companies, 
a farm machine producer and an oll and gasoline operator. 

The list of statements filed for registration follows: 


Protective Committee of the Bondholders of the Duplex Envelope Co., Inc. 
(2-730), Richmond, Va., calling for deposits for first mortgage 6% serial 
gold bonds in the amount of $660,000 outstanding of an original $750,000 
issue. The outstanding funded debt of the company includes the $660,000 
gold bonds mentioned above and a $4,000 first mortgage 6% real estate 
note. The company is engaged in printing church collection envelopes and 
other church and Sunday school accessories. Members of the protective 
committee are Richard H. Smith, banker; Florence S. Peple, investor, 
and Osborne O. Ashworth, physician, all of Richmond. 

Raritan Petroleum Corp. (2-731), Newark, N. J., a New Jersey corporation 
organized Feb. 1 1934, to refine crude oil so as to produce gasolene, kerosene 
and other petroleum products. The company expects to register $500,000 
worth of three-year 6% and participating warrants. Of the proceeds ob- 
tained $300,000 is to be held by trustee as a revolving fund for purchase of 
crude oil while $112,500 is for operating purposes. The underwriter, 
L. L. Harr & Co., Inc., 70 Pine St., New York City, is to receive 174% 
of the face value of the issue sold. Among officers are: Louis H. Bean, 
President; Rufus W. Peckham, Vice-President and Treasurer, and Henry 
C. Lohden, Secretary, all of New York. 

Protective Recovery Committee (2-732), Integrity Building Philadelphia, 
calling for deposits of $1,000,000 common stock of Great Eastern Natural 
Gas Co., Inc., Wilmington, Del., and New York. The amount of the 
company’s funded debt has not yet been furnished the Commission. The 
company, at the time the securities to be called were issued, was engaged 
in developing oil and gas properties in Cattaraugus County, New York. 
Members of the committee are: Louis J. Burns and Irwin I. Peiffer of 
Philadelphia, and William F. Mackin of Lancaster, Pa. 

Rototiller, Inc. (2-733), Long Island City, New York, a Delaware corpora- 
tion organized March 1 1932, to deal in farm machines known as ‘‘Roto- 
tillers,’’ and other farm equipment. The company expects to offer 15,000 
shares of preferred and 15,000 sharse of common stock in an aggregate 
amount of $225,000. The proceeds are to be used for manufacturing and 
purchasing rototillers and for other corporation purposes. Salesmen are 
expected to receive commissions totaling $30,000 or not to exceed $2 a 
unit to be sold at $15 each consisting of one share of preferred and one 
share of common stock. Among officers are: Cadwallader W. Kelsey, 
President, Short Hills, N. J.; Arthur V. Anderson, Treasurer, Elmhurst, 
L. I.; Edward B. Nisbet, Secretary, New York City. 

Bondholders’ Protective Commitiee Relating to First Mortgage Leasehold 
7% Gold Bonds, Dated Feb. 1 1923, of the Commodore Improvemnet Co. 
(2-734), Cleveland, calling for deposits of the above-named issue in the 
amount of $930,000 outstanding of an original $1,000,000. Funded debt 
of the Cemmodore Improvement Co., a Cleveland real estate company, 
includes the $930,000 in first mortgage bonds now outstanding. Members 
of the committee are: Ely Griswold, Erie, Pa., manufacturer; H. 8. Johns, 
Cleveland, real estate dealer, and Elbridge 8. Warner, Cleveland, security 
salesman. 

Independent Bondholders’ Committee for Vicksburg Bridge and Terminal Co. 
First Mortgsge 6% Sinking Fund Gold Bonds (2-735), 40 Wall Street, New 
York, calling for deposit of the above-named issue in the amount of $5,- 
000,000 outstanding out of an original $5,500,000 for protection of the first 
mortgage bondholders’ interests. This bridge and terminal company 
operates the combination railway and highway bridge over the Mississippi 
River at Vicksburg, Miss. Committee members are: Milton W. Harrison, 
Robert M. Nelson and Lloyd 8. Carter, all of New York, and C. L. Warner, 
G. M. Sudduth and Frank H. Andrews, Vicksburg, Miss. 

Prommel Mining Co. (2-736), Denver, a Colorado corporation organized 
Aug. 15 1932, to carry on metal mining, confining its present operations to 
gold placer mining. The company expects to issue $44,399 worth of com- 
mon capital stock, the proceeds to be used for debts and for operation. 
The company expects to sell the stock through its officers, salesmen and 
dealers at a commission not to exceed 20%, which may be paid either in 
eash, in stock at par, or both. Among officers are: H. W. C. Prommel, 
President, and Lola M. Merritt, Secretary-Treasurer, both of Denver. 

Comstock-Dexter ines, Inc. (2-737), Prescott, Ariz., an Arizona corpora- 
tion organized Jan. 26 1934, to develop mines and property owned by the 
company and to produce gold ores, issuing $125,000 worth of common 
capital stock, and proceeds to be used for organization and operating 
purposes. Among officers are: T. F. M. Fitzgerald, President, and A. L. 
Fitzgerald, Secretary-Treasurer, both of Prescott. 

Bondholders Committee Deal Development Co. (2-738), 37 Wall Street, 
New York City, calling for deposits of $375,500 first mortgage 6% serial 
gold bonds of Deal Development Co., Deal, N. J., a real estate company. 
The issue was originally $400,000 of which, at present, $375,500 is out- 
standing. This latter is the only amount of funded debt listed for the 
original issuer. Members of the committee are: E. Kemp Cathcart, New 
York City; David S. Davis, Chicago; Russell N. Van Kirk and Edward J. 
Coolahan of New York City, and Richard E. Kohn, Newark, N. J. 

Michigan-Chestnet Building Bondholders Committee (2-739), 11 South 
La Salle Street, Chicago, calling for deposit of an original issue of $575,000 
in first mortgage building and leasehold bonds. At the time the securities 

to be called were issued the building corporation owned the Michigan- 
Chestnut Building at Michigan Ave. and Chestnut St., Chicago. Funded 
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debt of the building company is listed as $518,000 now outstanding of the 
first mortgage building and leasehold gold bonds. Members of the com- 
mittee are: R. G. Mueller, Percy Cowan, H. L. Brody, 8. W. Seidenberg 
and Herbert E. Hillebrecht, all of Chicago. 


On March 23 approximately $20,000,000 of security issues 
were filed for registration under the Securities Act. The 
Federal Trade Commission stated that more than half the 
aggregate amount of the ten issues is for investment com- 
panies. Reorganization projects account for more than 
$8,000,000 and industrial and commercial issues amount to 
$1,475,000. Among the reorganization projects is a $1,774,- 
000 certificate of deposit issue of a stockholders’ protective 
committee for American Type Founders’ Co., New York, 
which was declared bankrupt last October. This committee 
is empowered to prepare a financing reorganization plan if it 
shall deem this advisable. 

Other reorganization issues are for theatre realty and trac- 
tion terminal properties. Industrial and commercial securi- 
ties filed include liquor distilling, coal mining and gold 
mining. 

Statements filed for registration were listed as follows by 
the Commission on March 23.: 


Portland Paramount Property First Mortgage Bondholders’ Committee 
(2-740), Portland, Oregon, calling for deposit of $1,100,000 worth of first 
mortgage leasehold bonds of Portland Paramount Corp., which, at the 
time the securities to be called were issued, was planning to finance and 
operate a theatre, hotel and office building. This corporation is reported 
to have failed making payments of interest coupons pertaining to the above 
issue. ‘The bondholders’ protective committee consists of the following. 
Amedee M. Smith, Robert H. Strong and Earl C. Bronaugh Sr., all of 
Portland, Ore. 

C. P. Moorman & Co, (2-741), Louisville, Ky., a Kentucky corporation 
engaged in distilling of liquor and proposing to issue 180,000 shares of 
capital stock at an aggregate price of $1,125,000. Among officers are. 
W. C. Wheeler, Louisville, Ky., President; and Vincent Keil, New York, 
Treasurer and general financial officer. 

Stockholders’ Protective Committee for American Type Founders Co. 7% 
Cumulative Preferred Stock and Common Stock (2-742), 41 Broad Street, 
New York, calling for deposit of the above-named issue of a total market 
value of $1,774,838.50. 

Members of the stockholders’ protective committtee are. Albert W. Fin- 
lay, Boston; A. Ames, New York; J. W. Meader, New York, and John 
A. Remick, Boston. 

The company was adjudicated a bankrupt Oct. 4 1933. The protective 
committee reports it ‘“‘understands that the voluntary petition in bank- 
ruptcy was filed by the company due to the large interest and retirement 
requirements on indebtedness incurred during previous years, which because 
of existing business conditions the company was unable to meet. The 
committee thinks it quite probable that in connection with the bankruptcy 
proceedings, a readjustment or reorganization of the indebtedness of the 
company may be necessary or desirable, and that the holders of the securi- 
ties to be called for deposit should unite for the protection of their interests."’ 

Five years from date of the deposit agreement is the period for continu- 
ance of the agreement and for the return of the stock or its avails if no 
plan has become operative. This is subject to the committee's right to 
terminate the agreement sooner. The committee is empowered to prepare 
and adopt a plan for protection of the interests of stock depositors or for 
reorganization or readjustment of finances when, in its judgment, it shall 
become advisable to do so. 

In addition to the protective committee for stockholders, a different pro- 
tective committee for American Type Founders Co. 6% sinking fund 
gold bonds and 15-year gold debentures, called for deposit of these issues 
in the amount of $3,761,400 out of total original issues aggregating $8,000,- 
000. This was announced Feb. 12 in Release No. 118 (File 2-655). 

Protective Committee for Kentucky Traction & Terminal Co. First and 
Refunding Mortgage 5% Sinking Fund Bonds due Feb. 1 1951 (2-743), 
Lexington, Ky., calling for deposit of first and refunding mortgage bonds 
of the above company in the amount of $1,840,000. As of Jan. 14 1934 
the traction and terminal company funded debt was reported, in addition 
to the above amount, as $194,000 of Blue Grass Traction Co. first mortgage 
bonds and $580,000 Lexington Railway Co. first mortgage bonds. A re- 
ceiver for the company was appointed Jan. 15. The committee to protect 
the interests of the first and refunding mortgage sinking fund bond holders 
consists of. C. N. Manning and W. H. Courtney, Lexington, Ky.; William 
Lilley, Philadelphia; Francis E. Smith, Boston; and W. K. Barkley Jr., 
Philadelphia. 

Keystone Custodian Funds, Inc. (2-744), Philadelphia, an investment 
company proposing to issue $10,000,000 in ten series of custodian funds. 
The issue has not been underwritten, but, according to the company, will 
be taken down as itissold. A 4% commission will be paid dealers distribut- 
ing Keystone Custodian Funds. Among officers of the company are. 
8. L. Sholley, Boston, President; 8. G. Carter, Philadelphia, Treasurer; 
and F. D. Gallagher, Philadelphia, Secretary. 

Capitol Theatre Co. Bondholders’ Protective Committee (2-745), Cleveland, 
calling for deposits of $480,000 first mortgage 644% serial gold bonds of 
Capitol Theatre Co., Wheeling, W. Va. The company’s funded debt as 
listed consists of the $480,000 first mortgage bonds and $78,300 three-year 
7% gold notes. Members of the protective committee are. James A. 
Farrell, M. W. Haber and Carlton Schultz, all of Cleveland, Ohio. 

National Coal Distributing Corp. (2-746), Wilmington, Del., a Delaware 
corporation owning property in West Virginia and proposing to operate 
coal mines and market coal. The company expects to issue 3,060 shares 
of preferred stock in an aggregate amount of $300,000, paying a 15% 
commission to brokers or others who sell the stock. The company an- 
nounces that it will not sell at general public offering, but on personal 
solicitation from time to time. Among officers are. George C. Roberts, 
President; James E. Watson Jr., Vice-President, and Charles I. Gibe, 
Secretary-Treasurer, all of Chicago. 

Nevada Bell Gold Mining Co. (2-747), Reno, Nev., a Nevada corporation 
organized Dec. 12 1933 to engage in the mining business. The company 
expects to issue $50,000 capital stock, paying a commission of not more 
than 20% in connection with the sale thereof. Mel Armstrong, Graham, 
Tex., President of the company, will sell stock of this issue. According 
to the company’s statement, he owns 125,000 shares or 50% of the com- 
pany’s total authorized capital stock. Wilbur Davis of Union, Ore., is 
Secretary-Treasurer. 

Hy-Grade Management Co., Inc. (2-748), New York City, a New York 
corporation organized Jan. 30 1934 to form a syndicate for purchase and 
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sale in the open market of investment bonds, stock and other securities of 
Hy-Grade Food Products Corp. The company expects to issue $250,000 
worth of investment contracts represented by subscription agreements. 
Among officers are. Samuel Slotkin, President; Isidore Chorney, Vice- 
President, and Kenneth R. Woodruff, Secretary-Treasurer, all of New York. 

Mengel Co. (2-749), Louisville, Ky., files for registration a proposed plan 
for extension of its 1st mtge. 7% serial gold bonds. The issue amounts to 
$2,958,600, maximum amount of bonds as extended, or as extended and 
made convertible. The exact amount of bonds to be made convertible 
is not determinable at present. The company previously filed a regis- 
tration statement effective Jan. 5 1934 with respect to 240,000 shares of 
its common stock which it offered to its common stockholders and a regis- 
tration statement, also effective Jan. 5 1934, for certificates of deposit with 
respect to the proposed extension plan. ‘This company manufactures and 
sells mahogany and domestic lumber and other lumbers. Among its officers 
are. C. C. Mengel, of Louisville, Ky., President, and V. H. Bryan, Louis- 
ville, Treasurer. (See also release No. 98, file Nos. 533-534.) 


Announcement,was made on March 27 by the Federal 
Trade Commission of the filing of statements for (750-759) 
registration, covering security issues totaling approximately 
$10,500,000, filed by ten companies. These issues are 


almost evenly divided between industrial and reorganization 
projects. 


Railroad, hotel and office building companies 
comprise the reorganization issues, while a utility water 
company, a gold mining company and aircraft and machin- 
ery projects, represent the industrial issues. Also, mining 
investment company seeks to register more than a million 
dollars worth of stock. The statements are listed as follows: 


Committee for the Protection of the Holders of First Morigage 6%% Gold 
Bonds of Bay State Road Co., Inc. (The Sheraton), Constituted Under Deposit 
Agreement Dated March 7 1934 (2-750), 31 Milk St., Boston, calling for 
deposits of the above issue of the above company in the principal amount 
of $471,500 outstanding of an original issue of $625,000. Bay State Road 
Co., Inc., was organized to acquire land, construct buildings and conduct 
a general hotel business. Funded debt of the company outstanding is 
listed at $200,000 in 7% 2d mortgage bonds, due Nov. 1 1937, in addition 
to the Ist mortgage bonds due May 1 1938 in the amount of $471,500 for 
which the present statement is filed. Members of the protective com- 
mittee are. Rodney W. Long, real estate broker; Paul T. Newton, invest- 
ment security dealer; Myron P. Lewis, trustee, and Walter J. Sugden, 
all of Boston. 

Lloyd & Casler, Inc., Industrial Building Bondholders’ Committee (2-751), 
Los Angeles, Calif., calling for deposit of $588,000 aggregate principal 
amount of bonds secured by list mortgage or deed of trust on real and 
personal property. Lioyd & Casler, Inc., the original issuer, at the time 
these securities were issued, was in the contracting and building material 
business, and operated office buildings. The bonds have been in default 
for non-payment of interest since the coupons due June 1 1933, and for non- 
payment of serial maturities since Dec. 1 1932. Taxes on mortgaged prop- 
erty have not been paid since the first instalment of 1932-33 taxes. The 
original principal amount of the issue was $700,000. Bondholders’ com- 
mittee members are George W. Dryer, R. P. Jennings and John E. Lasham, 
all of Los Angeles. 

Glen L. Martin Co. (2-752), Baltimore, Md., a Maryland corporation 
manufacturing and selling aircraft and marine equipment, and proposing 
to issue 250,000 shares of common stock, of which 200,000 will be offered 
at first. Aggregate proceeds are not to exceed $4,000,000. Upon com- 
pletion of the registration, the company proposes to offer 200,000 shares 
to underwriters not yet designated at $13.50 a share. It is expected the 
underwriters will offer the stock to the public at $15 per share. The com- 
pany proposes giving to Glen L. Martin of Washington, President of the 
company, an option to purchase not more than 50,000 shares at prices 
ranging from $15 to $25 each. Besides Mr. Martin, its officers are: Thomas 
H. Jones, Cleveland, Secretary, and M. G. Shook, Baltimore, Treasurer. 

Chestnut Hill Apartments First Mortgage Bondholders’ Committee, Con- 
stituted under Deposit Agreement Dated Aug. 21 1931 (2-753,) Chicago, calling 
for deposits of $30,100 64%% first mortgage gold bonds for Chestnut Hill 
Apartments, San Francisco, formerly held by Willard L. Growall, San 
Francisco, an individual. The property is subject to a trust deed and chattel 
mortgage dated March 1 1923, executed and delivered by Growall and his 
wife to Arthur W. Strauss, trustee, securing the bonds in the original aggre- 
gate amount of $330,000 which has been reduced to $276,000 of which 
$245,900 was on deposit with the committee as of March 10 1934. Call 
for deposit is to be made for only $30,100 at this time. The committee 
reports that both principal and interest payments have been defaulted and 
it is apparent the income from the property is insufficient to meet these 
charges. A reorganization is planned. Members of the committee are. 
John C. Wright and Frederick W. Straus, Chicago; N.H. Oglesbee, Houston, 
Tex., and Leigh M. Baltson, Los Angeles. 

Frank E. Germon and Others (2-754), 25 Broad St., N. Y. City, calling for 
deposits of $3,278,500 in first mortgage leasehold 7% sinking fund gold 
bonds of the Grant Building, Inc., Pittsburgh. The committee reports 
that ‘‘continued severity of the depression has resulted in reduced rentals 

to such an extent that Grant Building, Inc., is unable, for the 
present to pay interest coupons as they fall due. . . 

Funded debt of Grant Building, Inc., consists of first mortgage leasehold 
7% sinking fund gold bonds, dated Aug. 1 1927, maturing Aug. 1 1947, 
of which $3,278,500 in aggregate principal amount are outstanding, and of 
second mortgage leasehold 6% serial gold bonds, dated Aug. 1 1927, matur- 
ing serially at the rate of $25,000 each six months, the last maturity being 
Aug. 11947. Of this latter group $1,400,000 in aggregate principal amount, 
including $792,000 of treasury bonds pledged as collateral to notes payable 
of $744,360.81, are outstanding. Members of the Committee are. Frank 
E. Gernon, Byrne E. Baldwin and John J. Nolan, investment bankers, all 
of New York; Howard B. Brown, attorney, Gerald P. Kynett, and Herbert 
8. Welsh, investment bankers, all of Philadelphia. 

Bol-Inca Mining Corporation (2-755), New York City, a New York corpo- 
ration engaged in dredging gold placer deposits in Bolivia, and proposing 
to issue 19,000 common stock shares aggregating $47,500 in price, the pro- 
ceeds to be used for equipment, administration expenses, and reserve 
working capital. Shares will be offered to the public at $2.50 each, and 
commissions of not more than 20% will be paid. Among officers of the 
company are R. A. O’Neill, New York, President; R. W. Krout, Paterson, 
N. J., Vice-President and Treasurer, and J. E. Galbraith, New York, 
Secretary 


Mar. 31 1934 


Gachin Gold Syndicate (2-756), Toronto, Canada, an Ontario unincorpor- 
ated association organized Aug. 4 1932 to explore and develop mining 
properties and deal in mining investments. Stock in the form of 100,000 
units is expected to be sold at $11 each, or an aggregate price of $1,100,000. 
Proceeds will be devoted, among other things, to purchase of certain 














Volume 138 Financial 
mining stocks listed on the Toronto and New York Stock Exchange or 
New York Curb. J. A. Carrick, Ltd., 330 Bay S8t., Toronto, the under- 
writer, has exclusive sale of the units. Robert M. Heffernan & Co., will 
receive $2 a unit for sales thereof while Carrick, Ltd. will receive $1.50 
aunit. Carrick, out of this $1.50 a unit, is to pay the Syndicate’s expenses 
in connection with the sale of units so that Gachin Gold Syndicate will 
receive a net price of $7.50 a unit. Among officers of the syndicate are. 
J. J. Carrick, President and A. C. Carrick, Secretary, both of Toronto. 

Gulf Coast Water Co. (2-757), Bay City, Ter., a Texas 
water for irrigation to rice farmers and for avin eachr ive qgeratn + m-ye 
issue $500,000 7% cumulative pre erred stock, the proceeds to be applied 
to indebtedness and other company purposes. B. E. Buckman and Co., 
Madison, Wis., is selling agent for Continental Public Service Co. which 
now owns all authorized preferred stock of Gulf Coast Water Co. Con- 
tinental intends to resell its holdings and pay a commission of $1 a share 
a ge gt Pi Pg eto ration statement. Among Gulf Coast officers are. 

. J. Crofoot, ent, . G. ~! 
test Clee. he and R. G. Wertz, Secretary-Treasurer, both of 

Palomar Hotel Corp. and Trustees of Palomar Hotel i 
(2-758), San Francisco, propose issuance of bonds and Tt apagnnebton 
zation or readjustment plan. The issue consists of $284,500 Palomar 
Hotel Corp. mortgage income bonds. The corporation announces it will 
not pay dividends on its stock unless and until interest at an annual rate of 
644% has been paid on the outstanding mortgage income bonds from the 
aa gage to the last preceding interest date. 

e Di is to issue to the bondholders’ committee $284,500 in 
amount of mortgage income bonds together with 569 shares of ponte 
“an » in exchange for the property purchased by the bondholders’ com- 
tee at foreclosure sale; to distribute the income bonds, par for par 
pe oy with one share of common stock for each $500 in principal amount 
0! — bonds represented by certificates of deposit. To certificate holders 
= have signified their willingness to place their stock in the voting trust, 
Proposed to issue voting trust certificates for the common stock, which 
a rs ~ stock will be issued to the trustees under the voting trust. 
a olders of more than $190,000 in certificates of deposit have authorized 
© committee to place their shares in the voting trust. Remaining holders of 
certificates will again be invited to place their shares in the trust when they 
are ready for distribution, according to the registration statement. 

Officers and directors of Palomar Hotel Corp. are. Raymond F. Gill, 
ge and director; H. 8. Boone, Vice-President and director; Frank E. 
ie Secretary-Treasurer and director, and D. K. Tripp, director, all of 

Francisco. The same officers are the trustees comprising the voting 

Ball Lift Corp. (2-759), Akron, Ohio, a Michigan corporation 
petra ny inert assemble, and distribute laaaeaaiay tneae enue: a 
= ree machinery and intending to issue $125,000 class A common stock, 
a i aa to be used partly for organization expenses and working capital. 

A shares will be offered through security dealers at $5 each, the issuer 
Paying them $1 for each share sold as a commission, and one share of the 
stock for each 25 shares sold as a bonus. The bonus plan will operate only 
per 12,500 shares have been sold. It is expected the sale of 24,500 shares 
= doves the issuer $98,000. The 20% commission or $1 a share is expected 

ng in $24,500. The 500 shares bonus stock, amounting to $2,500, 
makes up the total issue of $125,000. Among officers are. George P. Ball, 
President, and E. V. Hampton, Secretary-Treasurer, both of Akron. 


The Commission in making public the lists of registration 
statements says: 


In no case does the act of filing with the Commission give to a security 
the Commission's approval or indicate that the Commission has passed on 


the merits of the issue. 
; The last previous list of registration statements was given 
in our issue of March 17, page 1842. 


a en 


Bill Passed by United States Senate Authorizing 
States}to Tax Inter-State Sales. 


A bill passed by the U. S. Senate on March 15 authorizes 
States to tax inter-State sales. During debate on the bill 
in the Senate on March 15 Senator Lonergan had the fol- 
lowing to say regarding the legislation: 


This bill relates to the payment of the sales tax in connection with the 
shipment of goods for sales purposes in original packages from one State 
to another; that is, from a State that does not levy such a tax into a State 
that imposes such a tax. In the case of gasoline there are instances where 
stations are set up on the border lines of States, and people who reside in 
a State where the sales tax prevails go over into the State where the tax 
does not prevail in order to get gasoline and thus to save money. 


Senator Long in his comments on the bill said: 


The only purpose of this bill is to prevent inter-State commerce from 
being used as a cloak for depriving States of taxes. In other words, those 
who ship goods in inter-State commerce cannot only avoid payment of 
taxes in States where sales taxes are levied, but also in States to which they 
are shipped. All the supervisors and revenue collectors of the 48 States 
of America have asked for this bill. The bill makes provision for nothing 
except shipment in inter-State commerce, and its purpose is to prevent 
shipments in inter-State commerce to avoid the collection of a sales tax. 


The National Publishers’ Association, which is opposing 
the legislation, points out that the bill modifies the Consti- 
tution of the United States in that it permits States to apply 
taxes and excises on sales of tangible personal property that 
moves in inter-State commerce in the same manner as upon 
similar transactions wholly within such States. The Asso- 
ciation also says: 

At the present time there are 26 States that have sales tax laws and in 
those States single copies or newsstand sales of magazines are subject to 
State taxes, unless specifically exempted, but these tax laws have not been 
applicable to subscription copies that move in inter-State commerce. It 
is possible that the other remaining 22 States may levy sales taxes at any 
time, and under this proposed legislation these sales taxes of the various 
States would apply to subscription copies that move in inter-State commerce. 

The taxes, it is observed, would be based upon gross reve- 
nues and not net revenues received by publishers. As 
passed by the Senate, the bill reads as follows: 
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A BILL to regulate inter-State commerce by granting the consent of 
Congress to taxation by the several States of certain inter-State sales. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That all taxes or excises levied by any 
State upon sales of tangible personal property, or measured by sales of 
tangible personal property, may be levied upon, or measured by, sales of 
like property in inter-State commerce, by the State into which the property 
is moved for use or consumption therein, in the same manner, and to the 
same extent, that said taxes or excises are levied upon or measured by sales 
of like property not in inter-State commerce, and no such property shall be 
exempt from such taxation by reason of being introduced into any State 
or Territory in original packages, or containers, or otherwise; Provided, That 
no State shall discriminate against sales of tangible personal property in 
inter-State commerce, nor shall any State discriminate against the sale of 
products of any other State; Provided, further, That no State shall levy any 
tax or excise upon, or measured by, the sales in inter-State commerce of 
tangible personal property transported for the purpose of resale by the 
consignee; Provided, further, That no political subdivision of any State 
shall levy a tax or excise upon, or measured by, sales of tangible personal 
property in inter-State commerce. For the purposes of this Act a sale 
of tangible personal property transported, or to be transported, in inter- 
State commerce shall be considered as made within the State into which 
such property is to be transported for use or consumption therein, whenever 
such sale is made, solicited or negotiated in whole or in part within that 
State. 

Receivers, liquidators, referees and other officers of any court of the 
United States are required to pay all taxes and licenses levied by any State 
or subdivision thereof, the same as corporations, partnerships, concerns, 
Persons or association of persons are required to pay the same. 


> 
ee 





Message of President Roosevelt Vetoing Independent 
Offices Appropriation Bill Providing for Increased 
Compensation for Federal Employees and Addi- 
tional Benefits for War Veterans. 


Elsewhere we refer in detail to the veto by President 
Roosevelt, on March 27, of the Independent Offices Appro- 
priation Bill, and the passage of the bill by the House on the 
same day over the Presidential veto. We are giving here 
the message of the President indicating the reasons for his 
disapproval of the legislation, based on the additional costs 
to the Government involved in the proposals in the bill. The 
message follows: 


To the House of Representatives: 

I return herewith without my approval H. R. 6663, entitled ‘“‘An Act 
making appropriations for the executive office and sundry independent 
executive bureaus, boards, commissions and offices, for the fiscal year 
ending June 30 1935, and for other purposes.” I am impelled to do this on a 
number of grounds, any one of them sufficient to require disapproval 
of the bill. 

In March 1933 the Congress passed and I signed “An Act to maintain 
the credit of the United States Government.” This law became one of the 
principal pillars of national recovery for the clear reason that for the 
first time in many years the recurring annual expenses for the maintenance 
of the Government were brought within the current revenues of the Govern- 
ment. It is true that very large but wholly distinct funds are being dis- 
pensed daily for emergency purposes, but these funds are going directly to 
the purpose of saving farms, saving homes and giving relief and employ- 
ment to millions of our fellow-citizens. They are non-recurring in nature, 
while the increases contemplated in this bill are continuous and per- 
manent. 

Furthermore, the budget submitted by me to the Congress on Jan. 4 1934 
laid down a definite program of expenditures and a definite estimate of 
receipts. Because of the emergency expenditures for relief and unemploy- 
ment, the expected total deficits this year and in 1935 are necessarily 
large; but at the same time a program for a completely balanced budget 
by June 30 1936 was determined upon as a definite objective. 


Bill Exceeds Estimates. 


This bill exceeds the estimates submitted by me in the sum of $228,- 
000,000. I am compelled to take note of the fact that in creating this excess 
the Congress has failed at the same time to provide a similar sum by 
additional taxation. Moreover, to the extent that the amount of money 
appropriated by the Congress is in excess of my budget estimates, and in 
the absence of provision for additional revenues, there must be a decrease 
in the funds available for essential relief work. 

This bill increases the compensation for employees of the United States 
Government $125,000,000 over my budget estimates for this purpose. I 
have great sympathy for the employees, but I cannot forget that millions of 
American citizens are to-day still without employment, and reduction in 
the compensation of Federal employees has been and still is on the average 
less than the reduction in compensation that has been patiently endured by 
those citizens not in the employ of the United States Government. 

Let me be specific. This bill makes a portion of the restored compensa- 
tion retroactive to Feb. 1 1934. I believe it unwise to establish this 
precedent, and I cannot overlook the serious administrative difficulties in- 
volved in paying back pay to individuals many of whom are no longer in 
the employ of the Government. 

The bill also contains several discriminatory provisions, such as paying 
employees in some departments of the Government 48 hours’ pay for 40 
hours’ work. 

In submitting the budget estimates last December I recommended com- 
pensation restoration of 5% for the next fiscal year. The cost of living 
seems to be rising slowly. The present authority is not responsive enough 
to changing conditions. I therefore shall be glad to confer with the 
Congress on improving the methods of restoring Federal pay so that in 
actual practice the pay will keep ahead of the cost of living increases 
instead of lagging behind. Adjustments can well be made immediately on- 
the passage of appropriate legislation followed by more frequent adjust- 
ments in the future. 


Provisions Relating to World War Veterans. 


I come now to the provisions in this Act relating to World War veterans. 
First, let me speak of principles. Last October I said this to the American 
Legion Convention: 


The’ first principte, following inevitably from the obligation of citizens to bear 
arms, is that the Government has a responsibility for and toward those who suffered 
injury or contracted disease while serving in its defense. 
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The second principle is that no person, because he wore a uniform, must thereafter 
be placed in a special class of beneficiaries over and above all other citizens. rhe 
fact of wearing a uniform does not mean that he can demand and receive from his 
Government a benefit which no other citizen receives. It does not mean that 
because a person served in the defense of his country, performed a basic obligation 
of citizenship, he should receive a pension from his Government because of a dis- 
ability incurred after his service,had terminated, and not connected with that 

rvice. 
ws ‘eons mean, however, that those who were injured in or as 4 result of their 
service are entitled to receive adequate and generous compensation for their dis- 
abilities. It does mean that generous care shall be extended to the dependents of 
those who died in or as a result of service to their country. 


I am very confident that the American people, including the overwhelm- 
ing majority of veterans themselves, approve these principles and in the 
last analysis will support them. 

Applying them to the provisions of this bill, I cannot give it my approval. 

Last year it was determined—and I had hoped permanently—that a 
service-connected disability is a question of fact rather than a question 
of law. In other words, each individual case should and must be considered 
on its merits, and there is no justification for legislative dicta which, 
contrary to fact, provide that thousands of individual cases of sickness 
which commenced four, five or six years after the termination of the war 
are caused by war service. Therefore, local boards were established— 
boards on which three out of the five members were in no way connected 
with the Veterans’ Administration and on which two-thirds of those serving 
were ex-service men. These local boards approved disallowances in the case 
of 29,000 veterans, and these decisions were unanimous in 94% of the 
cases. Not content with that, I created a Board of Appeals, the majority 
of which again are in no way connected with the Veterans’ Administration 
and a majority of which are ex-service men. This Board is now engaged in 
hearing appeals of those cases disallowed by the local boards. 

A few weeks ago I gave approval to an amendment the purpose of which 
was, pending the determination of their appeals, to restore to the rolls at 
75% of their compensation, those veterans in whose cases the presumption 
of service connection was disallowed by the local boards. This, however, 
was rejected in the Congress. 

I intend now by regulation forthwith to direct an appeal by the Admin- 
istrator of Veterans’ Affairs in each and every one of these disallowed 
29,000 cases with the further direction that in the final determination of 
these cases every reasonable doubt be resolved in favor of the veteran, and 
every assistance be rendered in the preparation and presentation of these 
cases. While these cases are pending the veterans will be paid 75% of 
the compensation they received prior to the time they were removed from 
the rolls. If the appeal is allowed they will receive back compensation. 
Only in cases disallowed by the Board of Appeals will the veteran thereafter 
be permanently removed from the rolls. This regulation will be put into 
effect at once. 

By reason of the fact that many totally and permanently disabled vet- 
erans have been the recipients of benefits from their Government for a long 
period of time, it is difficult in the event of a disallowance of service 
connection by the final Board of Appeals to remove them completely from 
the rolls. Existing regulations therefore provide that if their cases are 
disallowed and if they are found to be totally and permanently disabled 
they shall, notwithstanding fundamental principles enunciated, if in need, 
receive $30 a month and domicilary care and hospitalization. 

It is a simple and undeniable fact that the United States, in terms of 
compensation and in terms of hospitalization, has done and is doing infinitely 
more for our veterans and their dependents than any other government. 

I come now to the provisions of the bill relating to Spanish-American 
War veterans. To this group of ex-service men I have devoted much 
thought. Because of their age, they command sympathy. Nevertheless, we 
must recognize also that many abuses have crept into the laws granting 
them benefits. 

The Spanish-American War veterans’ amendment to this Act provides 
for service pensions. This violates the principles upon which benefits to 
veterans should be paid and the principles to which I have referred in this 
message. Moreover, if that principle should in the future be applied to the 
World War veterans at the same rate as contemplated for Spanish-American 
War veterans by this bill, the annual and continuing charge upon the 
people of this country by 1949 will amount to more than $830,000,000 for 
that item alone. This would be in addition to the large cost of all existing 
veterans’ benefits and future hospitalization. This I cannot approve. 


Spanish-American War Veterans. 


However, I am to-day directing the restoration to the rolls of those 
Spanish-American War veterans who in 1920 were receiving pensions as a 
result of having sustained an injury or incurred a disease arising out of 
their war service. 

By Tegulation 12 a presumption of service origin was extended to Spanish- 
American War veterans on the rolls on March 19 1933. In order to take the 
same action which I am taking in regard to World War veterans, I am 
directing the restoration to the rolls, as of this date, at 75% of the amount 
they were receiving on March 19 1933, all Spanish-American War veterans 
pending a final determination of their cases before the Board of Appeals. 

Without going further into all of the details relating to the treatment— 
past, present and future—of Spanish-American War veterans, it seems 
sufficient to repeat that I am wholly and irrevocably opposed to the prin- 
ciple of the general service pension, but I do seek to provide with liberality 
for all those who suffered because of their service in that war. As in the 
case of World War veterans, I shall not hesitate to further alter or modify 


the regulations in order that substantial justice may be done in every 
individual case. . ; 


WwW 

I call your specific attention to the fact that since th igi 
} ? e original regulations 
were established a year ago actual experience has shown many ane where 
these regulations required modification. ( 


I have not hesitated to take the necessary action and hav 
tions which have made many chan 


hat you and I are seeking is justice and fairness in the individual case. 


= e issued regula- 
t ges. ese changes, based on princip] 
of justice to the individual veteran, involve additional ucndia a 


approximately $117,000,000. It goes without sayin 
hesitate to make further changes if the principles a «Recah ado pio 
On the basis of the original regulations following the Economy Act the 
annual cost to the United States of veterans’ relief was $486 000,000 
Since that time by Executive Order the addition of $117,000,000 ‘increases 
to $603,000,000 the total cost for veterans’ relief for the fiscal year 1935 
My disapproval of this bill is not based solely on the consideration of 
dollars and cents. There is a deeper consideration. You and I are con- 
cerned with the principles herein enunciated. I trust that the Congress will 


continue to co-operate with me in our common effort t 
é 0 restore 
prosperity and relieve distress. a 


FRANKLIN D. R 
The White House, March 27 1934. p —aew 
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Congress Overrides President Roosevelt’s Veto of Inde- 
pendent Offices Appropriation Bill—Eliminates 
$228,000,000 Economies in Veterans’ Benefits and 
Federal Pay Cuts—Veto Message Pointed Out No 
Taxes Were Provided to Meet Additional Budget 
Expenditure—Veterans’ Compensation Restored 
to Within 25% of Pre-Economy Act Level. 

President Roosevelt suffered his first major defeat in both 
branches of Congress this week when, after he had vetoed 
the Independent Offices Appropriation Bill calling for the 
expenditure of $228,000,000 annually above budget estimates, 
both the House and Senate overrode his veto by more than 
the necessary two-thirds majority, and the measure, with 
sharp increases in veterans’ benefits, became a law despite 
his refusal to approve it. 

The controversial questions of Federal pay cuts and vet- 
erans’ compensation restoration were submitted to the White 
House March 26, after the House, without a record vote, 
concurred in minor Senate amendments to the bill. Earlier 
on the same day the Senate agreed, by 48 to 39, to accept 
the Taber amendments to the bill which restored veterans’ 
compensation to within 25% of the amount paid before 
passage of the Economy Act of 1933. The Senate also voted, 
59 to 19, to restore 10% of the 15% pay cut provided for 
Federal employees in the same Act. 

President Roosevelt on March 27 returned the bill to 
Congress with a veto message in which he said that he 
disapproved the measure on a number of grounds, “any one 
of them sufficient to require disapproval of the bill.” He 
pointed out that although appropriations in the bill exceeded 
budget estimates by $228,000,000, Congress had failed to 
provide the necessary funds by additional taxation. Disre- 
garding the arguments of the President, however, the House 
on March 27 overrode the veto by the overwhelming vote 
of 310 to 72. On the following day (March 28) the Senate, 
after debate of more than six hours, also overrode the veto 
by the closer vote of 63 to 27. 

The President’s veto message is given elsewhere in this 
issue. In the message Mr. Roosevelt emphasized the im- 
portance of dealing with the veterans on the basis of indi- 
vidual justice rather than as a composite group. He said 
that in the interest of justice he was prepared to issue 
Ixecutive Orders immediately returning to the pension rolls 
the World War and Spanish-American War veterans who 
would benefit by the bill, subject to appeals by the Govern- 
ment to adjudicate each individual case. He admitted that 
“very large but wholly distinct funds are being dispensed 
daily for emergency purposes,” but pointed out that “these 
funds are going directly to the purpose of saving farms, 
saving homes and giving relief and employment to millions 
of our fellow-citizens. They are non-recurring in nature, 
while the increases contemplated in this bill are continuous 
and permanent.” 

A Washington dispatch, March 27, to the New York 
“Times” described the House debate on the veto message in 
part as follows: 


Only two Republicans voted to sustain the veto with the 70 Democrats, 
many of them ranking members or heads of inmrportant committees, who 
rallied to the support of the Administration. The vote was termed by 
Representative Snell, Republican floor leader, as the worst defeat of a 
President in recent years. 

Of the overwhelming Democratic House majority, 209 Democrats ignored 
the veto message and joined with 97 Republicans and 4 Farmer-Laborites 
in voting to override. 

Roosevelt Forces the Vote. 


The vote came against the wishes of Representative Byrns of Tennessee, 
majority leader, and Speaker Rainey, who earlier in the day had assured their 
colleagues that the veto message would not be considered until to-morrow, 
so as to give the members an opportunity to study the message and decide 
whether they should submerge their views and uphold the President. 
President Roosevelt, however, summoned Representative Woodrum of Vir- 
ginia to the White House and asked him to force a vote at once and explain 
the Administration’s views. 

Within less than an hour after the message had been read and Repre- 
sentative Woodrum had briefly explained why the Democrats should sustain 
the President, the House had gone on record against the veto. 

Before the President’s message was read to the House Representative 
Browning of Kentucky gained the floor and forced the reading of a letter 
from E. A. Hayes, National Commander of the American Legion. Com- 
mander Hayes argued the justice of the allowances made to veterans. Some 
Administration leaders asserted that the letter had been prepared here by 
American Legion officials, and that Commander Hayes did not have a chance 
to approve its language. 


Byrns Favors Day’s Delay. 


Representative Byrns said that he had assured absent members that the 
message would not be acted upon until to-morrow in order to give them 
an opportunity to ‘“‘calmly read and digest” it. He thought there should 
be ‘‘a day’s delay, in view of the importance of the proposition.” 

“Personally I am willing to vote to-day,’”’ he added, “but I wish to 
explain my position and reasons for counseling for delay.” 

Later Mr. Byrns said he thought the Administration would have com- 
manded a larger sustaining vote if the members had studied the message 
and weighed the President’s advice another day. 
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Representative Woodrum, elaborating on the points in the message in a 
15-minute speech, was interrupted frequently by Republican and Demo- 
cratic opposition questions and by shouts of ‘‘Vote!” 

Mr. Woodrum said that approval of the bill would upset all of the Presi- 
dent’s economy calculations and in the end would retard recovery. The 
Administration was doing everything possible for the veterans through 
review boards, and the allowances given the World War veterans in the bill 
exceeded the budget estimates by $117,000,000. 

Action was taken by the President to-day to review 29,000 presumptive 
eases, Mr. Woodrum said, which should satisfy the veterans and members 
of Congress that such cases would receive kindly consideration and that 
*‘all doubt would be resolved in favor of the veterans.” 

‘“‘We have no confidence in the repeal boards,”’ interjected Representative 
Weideman of Michigan. ‘‘Do you know of any liberalization of the rules 
of these boards ?’’ 

Representative Greenway ef Arizona, who is a great friend of the Admin- 
istration, asked: 

“Does not the gentleman think Congress could help the Administration 
through legislation to correct the mistakes for which Congress was par- 
ticularly responsible?’’ she asked. 

“Yes; but I do not think Congress would be helping the Administration 
by overriding the President’s veto in this case,” Representative Woodrum 
replied. . 

“IT want to say that thousands of cases of the presumptive class are more 
deserving of compensation than those who were slightly wounded in battle,”’ 
said Representative Connery of Massachusetts. ‘“‘These men were fighters 
and when they got something the matter with them they did not go to 
hospitals. Many of the presumptive class were better soldiers than those 
receiving big compensation for slight wounds.”’ 

The Republican side cheered as Representative Woodrum was embarrassed 
by the series of interruptions from the Democratic side. Turning to the 
Democrats, he said: 

“You will be here again. You can discuss the problem in the next Con- 
gress. It is a serious proposition we are called upon to pass upon to-day. 
No one can imagine the effect it is going to have on this nation. If the 
time has come when 150 Democrats will not vote with the President we 
have come to a terrible pass.” 

As he concluded there were few cheers from the Democratic side. 
vote was then taken. 

‘Less than a one-third vote in support of the veto having been received, 
the bill is passed, notwithstanding the objections of the President,” Speaker 
Rainey announced, as the House cheered lustily. 


Regarding the Senate action, March 28, in overriding the 
President’s veto, the Washington account on that date to 
the New York “Herald Tribune” said in part: 

Johnson Joins President’s Foes. 


In the vote to override the President were all the Republicans, number- 
ing 33 in the roll call, 29 Democrats, and the Farmer-Laborite Shipstead. 
Twenty-seven Democrats, including most of the conservatives of his party, 
gave him his only support. The solid Republican bloc included 16 candi- 
dates for re-election this year, among them Senator Hiram Johnson of 
California, the only Republican candidate to receive President Roosevelt’s 
indorsement. Democratic members serving the last year of their terms 
divided evenly, six and six. 

The stampede which broke Mr. Roosevelt’s spell over Congress for the 
first time and made him the fourth President to fall before the veterans’ 
lobby since the World War, despite his initial triumph a year ago, added 
$228,000,000 to the budget. ‘ 


Provisions of the Law. 

The bill, as it becomes law, provides: 

Full restoration of pensions and hospitalization to some 336,000 World 
War veterans suffering from proved service-connected disabilities. 

Hospitalization and permanent 75% restoration of pensions to some 
29,000 veterans whose disabilities are “‘presumed’’ to have been incurred 
in actual service. 

Payment to Spanish-American War veterans or their widows and de- 
pendents 75% of the pension income they were getting prior to March 19 
1933. 

To Government officials and employees the measure also provides: 

Restoration of 5% of their 15% economy pay cut as of Feb. 1 last and 
another 5% as of July 1 next; also restoration of the remaining 5% 
Jan. 1 1935, if the President feels the cost of living has risen to the point 
to justify such action. 


The 


Democrats Deaf to Pleas. 


Leaders of the anti-veto fight in the Senate were Democrats who turned 
a deaf ear to every sort of plea, including one by Senator Pat Harrison, 
Democrat of Mississippi, that public confidence in the President might be 
destroyed in the midst of the recovery effort if members of his own party 
deserted him on this issue. 

Such Administration wheelhorses as Senator Kenneth D. McKellar, of 
Tennessee, and Senator George McGill, of Kansas, bolted the President, while 
Democratic conservatives like Senator Carter Glass, of Virginia, who has 
fought the President’s monetary and fiscal policies every inch of the way, 
tallied to his support. 

With the Senate under its heaviest pressure from conflicting lobbies, 
every member voted or was accounted for, even though it involved a dramatic 
race by Senator Pat McCarron, Democrat, from Bangor, Me., to get back 
to the chamber in time to vote, and the bringing in of Senator Peter Nor- 
beck, Republican insurgent, of South Dakota, whom illness had kept away 
from all other sessions of the Senate this year. Both voted to override 
the President. 

The vote was reached just before 7 o’clock following a day of protracted 
debate. The controversy was carried on under dramatic conditions. The 
galleries were crowded and many waited outside in the halls unable to gain 
admission. Nearly all Senators were present. Many House members were 
gathered in the back part of the Senate chamber. 

Senator Harrison darted in and out of cloak rooms, rallying wavering 
Democrats. Senator Huey P. Long, Democrate of Louisiana, was equally 
active in his search for votes to overthrow party leaders. 

When Vice-President Garner, in the chair, at 7:10 o’clock announced that 
the bill was passed, notwithstanding the veto, the throngs in the galleries 
burst into unrestrained applause. 


Move for Recess Fails. 
Administration leaders for a time planned to force, if possible, a recess 
until to-morrow. They found, however, this was impossible. They hoped by 


delay to secure reinforcements, but as it now appears even delay of a day 
would not have availed. 
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Early in the afternoon the friends of the bill worked for delay in order to 
await return of Senator McCarron. Later the Administration forces resorted 
to filibustering in the hope of making converts, and toward the close 
there was a series of delaying speeches by Administration Senators, including 
Tydings of Maryland; Bailey of North Carolina, and Stephens of Mississippi. 

Of the $228,000,000 addition to the budget estimates in the bill about 
$125,000,000 is for Federal workers and $103,000,000 for veterans’ benefits. 


Prior to the House action on March 26, when it concurred 
in minor Senate amendments to the bill, the House had three 
times rejected Senate amendments which would have re- 
stored 90% of the pre-Economy Act veterans’ benefits. On 
March 14 the House inserted amendments into the measure 
to authorize the restoration of approximately $243,000,000 
in pay cuts of Federal employees as well as more liberal 
benefits to veterans for the remainder of the current fiscal 
year and for the entire 1934-35 fiscal year. In our issue 
of March 8, pages 1483-84, there was described the Senate 
action in adopting amendments which ‘were estimated to cut 
$354,000,000 from the Administration’s economy program. 
Despite a vigorous fight by Democratic leaders in the House, 
March 14, the action of that body in approving $243,000,000 
expenditures thus partially confirmed the previous inclina- 
tion shown by Congress to rebel against the economy pro- 
gram outlined by President Roosevelt. On March 15 the 
Senate refused to accept House modifications of Senate 
amendments, and thus forced the bill to conference. 

On March 16, the House, by a vote of 190 to 189, again 
defeated a motion to accept Senate amendments and once 
more the bill was returned to conference. On March 22 a 
new attempt was made to break the deadlock on veterans’ 
benefits and Federal pay restoration, but this third trial 
was rejected by the House. ‘The vote against accepting the 
Senate amendments, which would have restored 90% of 
veterans’ benefits which had been eliminated by the Economy 
Act of 1933, was 220 to 174. Previously on the same day 
(}’arch 22) the House, by a vote of 288 to 164, refused to 
yield its position on the Federal pay cut, defeating accept- 
ance of the Senate amendment which would restore the 
entire 15% reduction in salaries of Government employees. 

We quote in part from a Washington dispatch, March 14, 
to the New York “Times,” which describes the voting on 


the Independent Offices Bill in the House on that date: 

The House voted to-night to send the Independent Offices Supply Bill to 
conference, after an eight-hour session in which many of the Senate’s anti- 
economy amendments were rejected or modified. The fight to save the 
President’s economy program is now transferred to a committee room, 
where in secret session the House and Senate managers will seek a compro- 
mise acceptable to Mr. Roosevelt. 

In voting to send the measure to conference late this evening, the House 
virtually rescinded action taken earlier in the day when it rejected a con- 
ference motion. Violent debate ensued, culminating in the reversal, with 
the opposition turning on the veterans’ bloc which previously had been 
in the saddle and which was opposed to the designation of uninstructed con- 
ferees on the theory that the pro-veteran amendments would be lost by 
such procedure. 

President Roosevelt has been reported ready to veto the measure if it 
reaches him with the increased allowances for war veterans, and the House 
to-day was informed that if members stood out against the Administration 
there would be ample chance to attempt to override a veto. 

First overwhelming the Administration leaders who proposed a rule to 
send the measure to conference without instructing the conferees, the House 
voted against the proposal, 247 to 169. There were 131 Democrats voting 
against the rule, whereas only 67 of them ‘‘excused” themselves at the 
caucus on Monday afternoon. The Republicans voted solidly with the 
veterans’ bloc. 

Then the House turned against the insurgents, who stood out for retain- 
ing the Senate amendments to the bill and voted for an amendment offered 
by Representative Vinson, Democrat of Georgia, to restore one-third of the 
Federal pay cut as of Feb. 1 and another third on July 1. The Senate 
amendment would have restored one-third as of Feb. 1 and the full 15% 
on July 1. The vote on this amendment was 185 to 101. 

The Vinson amendment was estimated to cost $28,000,000 to June 30 
1934, and from $125,000,000 to $130,000,000 for the next fiscal year. 
The Senate amendment provided for the restoration of $190,000,000. 


Veteran Benefits Restored. 

On a motion by Representative Taber, Republican of New York, the 
House agreed, by a vote of 222 to 191, to restore to the pension rolls 
many Spanish-American and World War veterans at an estimated total cost 
of $91,700,000. . . . 

Mr. Taber said he estimated that the amendments he offered would 
cut down the total adopted by the Senate by about $28,000,000. 

“It does not represent my own views, and I cannot speak for the Admin- 
istration or whether the bill as it now stands will be vetoed,”” Mr. Taber 
said. “I simply thought that it would save the situation that faced us 
and I was glad when it was supported by some of the Democrats.” 

One of those who pleaded with the House to vote for the Taber amend- 
ment was Representative Browning of Tennessee, one of the most ardent 
supporters of war veterans. 


Veterans’ Bloc Insistent. 

When the Committee of the Whole House, which considered the Senate 
amendments, returned to the House, separate votes were demanded by the 
veterans’ bloc in the final hope that enough votes would be obtained to 
retain the Senate amendments. But on the pay restoration section not 
enough members stood to force a roll call, while on the Taber amendments 
almost all members appeared to want to go on record. 

Proponents of the legislation for veterans argued that unless the Senate 
amendments were agreed to by the House, the conferees would be privileged 
to change the controversial items. 
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“This is the only way we can benefit the veterans,” the House was 
warned. “Vote for the Senate amendments without a single change in 
language.”’ 

We take occasion to refer here to the promulgation of 
four Executive orders on Jan. 19 by President Roosevelt in 
which he liberalized reductions in veterans’ benefits under 
the Economy Act by specifying certain increases in pay- 
ments which will result in an additional expenditure of 
$21,092,205 annually and will affect 228,000 veterans. The 
President described the increases as a part of the program 
of correcting inequalities that was initiated last spring. He 
said that the increases, which were based on studies made 
by Brigadier-General Frank T. Hines, Administrator of Vet- 
erans’ Affairs, are in accord with the policy he announced 
in his speech before the annual convention of the American 
Legion last fall, and that the Administration will not go 
beyond that policy. 

The various pension changes were interpreted in Wash- 
ington as the President’s reply in agitation in Congress for 
widespread revision of the Economy Act in favor of the 
veterans. Under a program sponsored by Senator Reed of 
Pennsylvania, veterans’ benefits would be increased by an 
estimated $80,000,000 annually. 

The four Executive orders issued by the President do not 
require legislative approval, as they come under the author- 
ity given in the Economy Act. They were issued following 
a conference with General Hines and Lewis W. Douglas, 
Director of the Budget. A statement issued at the same time 
by the White House listed the increased benefits, but did 
not disclose the total of the estimated benefits. These were 
made public by the President during his press conference. 
As contained in a Washington dispatch of Jan. 19 to the 
New York “Times,” the categories of increased benefits, 
with the estimated cost of each, either definitely or in 
round numbers,.were as follows: 


Increase in pension from $90 to $100 monthly for veterans suffering total 
service-connected disability, and proportionate increases for the partially 
disabled—$8,000,000. 

Liberalization of hospitalization for veterans with non-service-connected 
disabilities either of an emergency nature or requiring treatment that the 
sufferers cannot afford—$8,362,492. 

Pensions for Spanish-American War veterans—$2,000,000. 

Increase in burial and funeral allowances—$1,227,700. 

Change in requirements of proof of service in connection with disabilities 
—$204,258. 

Restoration of pension rates for widows of officers and men killed in 
line of duty—$47,755. 

Revision of pensions regulations affecting veterans employed by the Gov- 
ernment—$1,250,000. 

The total estimated cost of this program was figured at $21,092,205, a 
slightly different sum than the total of the items listed due to the use of 
some round numbers in giving the estimates of cost. 


The White House statement of Jan. 19, explaining the 
Executive orders, follows: 


In accordance with the previous announcements of the President, the 
Administrator of Veterans’ Affairs has caused to be made continuous studies 
of the effect of veterans’ regulations. With the completion of the review 
of cases under the Economy Act and the amendments contained in the 
Independent Offices Appropriation Act of last year and in the light of these 
studies, the Administrator presented to the President certain recommenda- 
tions which are contained in Executive orders further amending veterans’ 
regulations which were signed to-day. These Executive orders will affect 
228,000 veterans at an additional cost of approximately $21,092,205. 

1. Increase in rates of pension for war veterans suffering with service- 


connected disabilities from $90 to $100 per month for total disability and 


proportionate increases for such veterans suffering with less than total 
disabilities, 


2. Liberalization of eligibility rules for hospital treatment in non- 
service-connected cases so as to provide such treatment to veterans suffering 


with non-service diseases requiring emergency or extensive medical and 
surgical care, who are unable to pay for same. 


8. The granting of a pension of $15 a month to Spanish-American War 
veterans who served 90 days or more and were honorably discharged or 
who, having served less than 90 days, were discharged for disability 
incurred in line of duty in the service and who are 50% or more disabled 
pe ie regard to the service origin of the condition or of the age of the 
veteran. 


4. Increase in burial and funeral allowance for deceased t 
from $75 to $100. ase oe 
5. War veterans suffering with permanent and total disabilities not the 
result of their misconduct, which are not shown to have been incurred 
in any period of military or naval service are no longer required to prove 
p Proprio ~ 90 days’ service providing they were discharged on account 
of disa y incurred in line of duty in order to draw i 
aie pension of $30 per 
6. Restoration of previous rates of pension payable to certain widows 
of deceased regular army officers and enlisted men who died of disabilities 
incurred in line of duty, the maximum payable in such cases to be the $30 


rate payable to widows of war veterans who died of ice- 
disabilities. of service-connected 


7. Prohibition against payment of pension to Federal employees receiving 
salaries in excess of $50 a month was modified to permit the payment of 
pensions to such employees if single whose salary does not exceed $1,000 
per annum, or if married or supporting minor children, does not exceed 
$2,500 per annum. 

8. Provision authorizing renouncement of pension which will permit 
trained employees of the Veterans’ Administration who otherwise, under 
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the provisions of the Economry Act would be barred from participating in 
the making of decisions on veterans’ claims to retain their positions. 
The estimated annual cost of these amendments is $21,092,205. 


_——— 


Vinson Treaty Navy Bill Signed By President Roose- 
velt, Who Says Administration Will Favor Contin- 
ued Limitation of Naval Armaments—Measure 
Authorizes Construction Up to Treaty Strength 
but Appropriates No Funds—President Hopes 1935 
Conference Will Accept Further Reductions. 


President Roosevelt on March 27 signed the Vinson bill, 
authorizing the building up of the navy by 1939 to the 
strength authorized in the London naval treaty of 1930. 
The President accompanied his action by asserting that it 
is the policy of this Administration “to favor continue 1 limi- 
tation of naval armaments,” and pointed out that the bill is 
merely an authorization for additional construction, but 
does not contain the enabling appropriation. He voiced the 
hope that the next naval conference, to be held in 1935, 
would “extend all existing limitations and agree to further 
reductions.” 

Passage of the bill was interpreted in Washington as a 
clarification of United States policy prior to the conference 
next year which will determine limitations to be put into 
effect in 1936, after the expiration of the present treaty, to 
which the United States, Great Britain and Japan are the 
chief signatories. 

The President’s statement, issued as he signed the bill, 
follows: 


Because there is some public misapprehension of fact in relation to the 
Vinson bill, it is only right that its main provision should be made wholly 
clear. 

This is not a law for the construction of a single additional United States 
warship. 

The general purpose of the bill is solely a statement by the Congress 
that it approves the building of our navy up to and not beyond the strength 
in various types of ships authorized, first, by the Washington naval limita- 
tion treaty of 1922, and, secondly, by the London naval limitation treaty 
of 1930. 

As has been done on several previous occasions in our history, the bill 
authorizes certain future construction over a period of years. But the 
bill appropriates no money for such construction and the word ‘‘authoriza- 
tion”’ is, therefore, merely a statement of the policy of the present Congress. 
Whether it will be carried out depends on the action of future Congresses. 

It has been and will be the policy of the administration to favor con- 
tinued limitation of naval armaments. It is my personal hope that the 
naval conference to be held in 1935 will extend all existing limitations and 
agree to further reductions. 


A Washington dispatch March 27 to the New York 
“Times” outlined the principal provisions of the Vinson 
bill as follows: 


The insistance by the President on the authorization aspect of the Vinson 
bill aroused some speculation in naval circles to-day. While it was believed 
to be a reassurance to the many pacifist organizations which ‘have been 
flooding the White House with protests, there was some concern expressed 
that it might make Japan and Great Britain believe the whole move was 
merely a gesture. 

In the past, Congress has authorized building programs for the navy 
and for the air corps, and has then failed to appropriate the necessary 
funds to make them materialize. During the past twelve years Congress 
has only appropriated money to build nineteen heavy cruisers, which is 
practically all the new construction which was undertaken until last Spring, 
when the Public Works Administration allotted $238,000,000 to the navy 
to build new ships. 

These vessels, which are already under construction, are: 

2 Aircraft carriers. 3 Light cruisers. 4 Submarines. 

20 Destroyers. 2 Gunboats. 

The regular Navy Department Appropriation Bill, signed by the Presi- 


dent a fortnight ago, carried funds for the construction of one heavy cruiser 
and three light cruisers. 


Japanese at Treaty Strength. 

Taking into consideration the six heavy cruisers now building and another 
to be laid down next year (these are left over from the nineteen-vessel 
authorization), construction made possible by the PWA allotment, and 
the four cruisers authorized under the current appropriation bill, the blanket 
authorization provided by the Vinson bill would cover the following ton- 
nage, in order to bring the navy up to treaty strength. 


166,730 tons 

Under the Vinson bill, all of these ships could be laid down before the 
end of 1939. The total amount of tonnage for destroyers and submarines 
would be in the nature of replacements for overage vessels. 

The Japanese Government has built its navy practically up to treaty 
strength. The British Government needs only one year’s construction 
to be in the same position. 

With the enactment of the Vinson bill, the United States can enter next 
year’s naval conference on at least a theoretical equal position with the 
two other principal naval powers. 


The Administration’s “treaty navy” program, as em- 
bodied in the Vinson Repiacement Bill, was passed by the 
House without a record vote Jan. 31, and it was favorably 
reported to the Senate by the Naval Affairs Committee 
Feb. 2. The Senate approved the bill March 6 by a vote 
of 65 to 18, but after the bill was passed Senator Dill moved 
to reconsider because one of his amendments had not been 
voted upon. Senator Dill withdrew his objections March 7 
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and the measure was sent to conference. The House ap- 
proved the conference report on March 22. 

Senator Trammell, Chairman of the Senate Naval Affairs 
Committee, estimated the possible cost of the naval con- 
struction program at $750,000,000,while opponents of the 
bill estimated the cost at $1,000,000,000. The measure is 
merely an authorization, and could not be put into effect 
unless accompanied by an appropriation from Congress. 
Senate Passes Bankhead Cotton Control Bill—Many 

Amendments Inserted in Senate—Penalty Tax on 
Excess Ginnings Raised from 50% to 75%. 

The United States Senate on March 29 passed the Bank- 
head cotton production control bill by a vote of 46 to 39, 
after several Senators who voted in the affirmative said that 
they did so ‘“‘with misgivings’? and doubts as to the con- 
stitutionality of the measure, which would impose a 75% 
tax upon all cotton in excess of 10,000,000 bales, which 
may be ginned from the current year’s crop. The bill was 
sent to the House, where it will probably be referred to a 
conference committee to adjust differences in the measure 
as approved by the House. The passage of the bill by the 
latter March 19, was referred to in our issue of March 24, 
page 2006. Many amendments were made in the bill while 
it was before the Senate, including advancing the penalty 
tax from 50% to 75%. 

The pared die changes made by the Senate in the House 
bill, according to the Associated Press, were: 

Limiting the life of the bill to one year. 

Making the period on which the allotments to the States and counties 
are to be based by the Secretary of Agriculture the 10 years ending Jan. 1 
1934, instead of five years. 

Providing that any person who raises only six bales is exempt from the tax. 

Levying the tax at the gin instead of at the time the cotton is sold and 


raising the ad valorem tax from 50 to 75%. 


Riddling the penalty sections and making violations of the act punisn- 
able by only a $100 fine, with no imprisonment. 


Supporters of the bill said efforts would be made in conference to make 
the bill applicable for two years; to eliminate the six-bale exemption and 
to restore the penal provisions. 

Penal amendments offered by Senator Gore would authorize the Secre- 
tary of Agriculture to enact ‘‘penal statutes’’ to enforce the act. Propo- 
nents of the bill said that was authorizing a ‘‘ridiculous impossibility ,”” but 
they offered no objections to the changes, confident they would strike them 
out in conference. 
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Tariff Bill Approved by House—Proposal to Limit 
President’s Authority to Change Rates Defeated— 
Representative Snell Declares Bill Would Imperil 
Jobs of 5,000,000 Americans. 

The Administration’s reciprocal tariff bill was approved 
by the House of Representatives on March 29 by a vote of 
272 to 111, and the measure was immediately transmitted to 
the Senate. Before the final vote was taken in the House 
an amendment, offered by Representative Treadway, which 
would have restricted the President’s trade bargaining 
powers, was defeated. This proposal would have required 
Tariff Commission approval of all rate changes made by the 
President. The bill was amended, however, to limit the 
new trade bargaining policy to three years. 

When the House debate on the bill began March 23 the 
measure was attacked by many Republican Representatives, 
because of the broad powers proposed for the Chief Execu- 
tive. Representative Beck, in the debate on March 24, 
charged that the bill represented a ‘‘double violation of the 
Constitution,’”’ while Representative Snell, minority leader, 
charged on March 26 that the bill would ‘‘destroy indus- 
tries in which 5,000,000 Americans are employed.” A 
Washington dispatch March 23 to the New York ‘‘Times”’ 
described the opening debate in part as follows: 

Defending the grant of tariff authority which the House is certain to 
approve, Chairman Doughton of the Ways and Means Committee told 
his colleagues that this was an emergency measure to meet unusual condi- 
tions. He blamed the Republican Party for present tariff laws. ‘ 

Mr. Doughton, who spoke for more than an hour, promised better trade 
relations with foreign nations once the proposed measure was approved. 

The Republican attack was led by Representative Treadway, ranking 
minority member o” the Ways and Means Committee. ... 

He held that in passing the tariff authority to the President, Congress 
would be abdicating its authority and that a dictatorship would be created. 
He could see the author of the bill ‘‘lecturing a class"’ and he referred to the 
“conglomeration of pretty words in the bill that mean nothing whatever.” 
He referred to Francis B. Sayre, Assistant Secretary of State, who drafted 
the tariff measure. | 

“We have absolute faith in the President,’’ Mr. Treadway said, 
now it is time he had some faith in us.” 

The task placed upon the President would be physically impossible to 
fulfill, he said, adding that ‘“‘he would be taking over the duties of the entire 
Tariff Commission.” 

“Surrender America to foreign markets’’ would be the new slogan of the 
“New Deal,’’ Mr. Treadway asserted, and the United States would be 
another horse trader. 

We quote from a Washington dispatch March 24 to the 
‘‘Times”’ regarding the debate on that day: 


As the House began its second day of debate, Representative Shellen- 
berger, a member of the Ways and Means Committee, said it was refreshing 


“and 
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to note that President Roosevelt's message asking for the bill ‘‘met wit 
immediate and favorable response, both at home and abroad.” 

Representative Veck said the Administration’s tariff bill "created a 
‘double violation of the Constitution.” 

It turned over the taxing powers of Congress to the Chief Executive 
and empowered him to negotiate reciprocal tariff treaties without the 
sanction of the Senate, Mr. Beck said. 

“In a time of hysteria,’’ Mr. Beck said, ‘‘we are turning our backs on 
500 years of struggle for a democratic form of government.” 

Assailing the measure, Representative Knutson said, ‘‘the purpose of 
this bill is to build up foreign purchasing power through a lowering of tariff 
rates.” 

Representative McClintic, a Ways and Means member, said the Smoot- 
Hawley Tariff Act of 1930 caused foreign nations to put on much higher 
retaliatory tariffs against American products. 

A Washington dispatch March 26 to the ‘‘Times’’ sum- 
marized Representative Snell’s attack on the bill as follows: 

He made ten points in all, as follows: 

1. The measure attempts to ‘rob Congress of its power to impose and 
collect taxes and duties.”’ 

2. It would ‘violate the Constitution by depriving this House of the 
right to originate bills for raising revenues.’’ 

3. It attempts “to take away from Congress its power to regulate 
commerce.”’ 

4. It would “transfer the treaty-making power to the Executive.” 

5. ‘We are denied information regarding all the ultimate objections of 
this measure.’’ 

6. It would destroy ‘inefficient industries in which 5,000,000 Americans 
are employed.”’ 

7. The proposal is ‘‘an onslaught upon our home producers.”’ 

8. It represents ‘‘a complete about-face of the President and the Demo- 
cratic Party.”’ 

9. It is ‘‘unconstitutional’’ but could and would do irreparable harm to 
American industry, workers and the farmer before it ‘‘would be kicked out 
of court."’ 

10. It would ‘‘demoralize the operations of government."’ 


Looks on Bill with ‘‘Dismay."’ 

‘“‘No one who respects the constitutional limitations which insure the 
orderly operation of the government can look upon this bill with anything 
but amazement and dismay,’’ Mr. Snell said. 

“During the period between enactment of this measure and the inevitable 
judgment that will declare it null and void, the government, industry and 
individual citizen will suffer incalculable injury. 

‘“‘We are denied information regarding all of the ultimate objectives of 
this measure—just another measure the people must not know about until 
it is too late. 

“Rumor has it we have agents in Europe making deals now. One is 
cement from Belgium. How will the cement manufacturers from the 
Atlantic seaboard like that?’’ 

“Another is free lumber from Russia. How will be Northwest like that? 
And there are many others, all of which mean destruction of American 
industries. 

‘“‘How many industries are to be destroyed is not disclosed, but apparently 
any industry which does not produce goods as cheaply as-they can be ob- 
tained from foreign countries is marked for destruction.”’ 

Representative Fish led the Republican attack on the bill 
in the debate March 28, when he said that the President’s 
request for tariff bargaining powers was another “brain 
trust’’ proposal. Associated Press Washington advices of 
that date outlined the debate as follows: 

Mr. Fish said President Roosevelt ‘“‘evidently is not concerned with either 
the Constitution or our representative form of government, or he would not 
have asked for unlimited powers to make reciprocal trade agreements with 
foreign nations.”’ 

“The hardest blow ever dealt our democratic system of government is 
the request he has made on the Congress to abdicate its constitutional 
powers to enact tariff legislation which includes the taxing power,” he 
asserted, adding that the bill was unconstitutional and an ‘‘outright betrayal 
of our representative form of government.”’ 

Replying to Mr. Fish, Representative Lewis, Democrat, of Maryland, 
said it was impossible for Congress to pass intelligently on the justice of 
tariff rates on the thousands of articles involved in commerce. 

Representative Merritt, Republican, of Connecticut asserted that the 
‘‘combined effect of NRA and the revaluation of the dollar reduced the 
effectiveness” of existing tariffs by 50%. 

“If the United States were a debtor nation,”’ Representative West said, 
**the argument of anti-reciprocal tariff spokesmen that its trade be confined 
to domestic industry might, in a measure, have some soundness. 

“But the only means of meeting trade balances is on an exchange of com- 
modities. A self-sustainment policy in different nations would mean a 
financial strain they could not stand.” 

Representative Cochran, Republican, of Pennsylvania, complained 
that the bill ‘“‘gives to one man the power to destroy every agricultural 
and industrial enterprise which depends on the protective tariff for its 
existence.”’ 

a 


Revised Administration Sugar Bill Introduced in 
Congress—Would Make Sugar Beets and Cane 
Basic Commodities Under AAA—Concessions to 
Beet Growers. 

The Administration’s revised bill which would include 
sugar beets and sugar cane as basic commodities under the 
Agricultural Adjustment Act was introduced in Congress 
on March 28, with plans to seek House action on the measure 
Monday (April 2) under a procedure that would limit debate 
to less than an hour and prevent the offering of any amend- 
ments. The bill is a compromise, and contains certain 
changes in the original sugar bill, presented Feb. 12, de 
signed to make it more acceptable to the beet sugar inter- 
ests, who had opposed the former measure, which was aban- 
doned in favor of the revised bill. Senator Costigan, co- 
author of the bill, said that the changes appeared the best 
way to obtain favorable consideration in the Senate Finance 
Committee and the House Agricultural Committee. 
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Previous references to the sugar legislation were contained 
in our issues of Feb. 10 (pages 943-44) and March 10 (page 
1641). A Washington dispatch, March 28, to the New York 
“Journal of Commerce” summarized the principal provisions 
of the revised measure in part as follows: 


Sponsored in the House of Representatives by Chairman Marvin Jones, of 
the House Agricultural Committee, and in the Senate by Senator Edward P. 
Costigan of Colorado, the measure is a compromise that is acceptable to 
the beet interests, but not altogether satisfactory to domestic refiners. 

The latter group would like to have bad the limit of entry of direct con- 
sumption sugar from Cuba fixed at 15% and a maximum fixed also for 
other sugar producing areas. The refiners in Cuba wanted at least 26% 
as the proportion. Refiners with plants in the United States have asserted 
that failure to fix a low maximum of direct consumption sugars from other 
areas will have the effect of maintaining refining outside of Continental 
United States in competition with their own activities. 

In former drafts of this bill provision was made for the purchase of 
300,000 short tons from the carryover of last year’s production to be made 
by the Commodity Credit Corporation at market prices. This is not con- 
tained in the Costigan-Jones bill, however. There was a conflict between 
beet sugar interests and the Secretary of Agriculture over this feature, the 
latter demanding that if the purchases be made the 1,550,000 tons quota 
should be lessened by that amount. 


Negotiate With Hopkins. 


Negotiations have been entered into with Relief Administrator Hopkins 
with a view to having him acquire a considerable quantity of surplus 
sugar. It is the contention of sugar beet interests that it was not their 
production that brought about the condition of surplus, but heavy importa- 
tions from the other areas. Under the ‘“‘gag’” rules of the House, it would 
not be possible to write in a provision from the floor providing for the 
purchase of the 300,000 tons of sugar. 

The Costigan-Jones bill is the result of protracted conferences partici- 
pated in by representatives of the various interests, with members of Con- 
gress and officials of the Government. The beet areas fared exceptionally 
well, for their quota is 100,000 short tons higher than originally proposed 
by President Roosevelt. The beet and cane areas are allotted 30% of any 
excess of consumption over estimated requirements as they are arrived 
at by the Secretary of Agriculture. 

It is left to the Secretary of Agriculture to fix quotas for sugar produc- 
ing areas other than Continental United States, to be based on average 
importations or receipts during a three-year period between 1925 and 1933, 
both years inclusive, as the Secretary of Agriculture may, from time to 
time, determine to be the most representative period, adjusted to the 
remainder of the total estimated consumption requirements of sugar for 
Continental United States. The quota for any area producing less than 
250,000 long tons would be based on the next preceding calendar year, 
without reference to the three-year period. 

Separate quotas for edible molasses and syrup or cane juice produced in 
Continental United States, in addition to the beet and cane quotas, would 
be fixed under the bill. 


Child Labor Banned. 


It had originally been proposed that in the event that the production in 
any area exceeded the allotment the excess should be prorated against all 
areas the following year. The bill in its present form would charge the 
excess against the producing area to be taken into consideration the fol- 
lowing year. 

The banning of child labor in the beet fields is provided for and the 
Secretary of Agriculture is made arbiter of disputes between producers 
and refiners in the United States. 

Precautions are taken in the bill to prevent the charging back to the 
farmers any portion of the processing or floor taxes. 

If during any calendar year any producing area is unable to produce 
and deliver its full quota of sugar the Secretary of Agriculture would be 
empowered to pro rate the deficiency among the other areas on the basis of 
their respective quotas and ability to supply the deficiency. 

Since it has heretofore been asserted that no measure would be sponsored 
by Representative Jones or Senator Costigan that had not the approval of 
all interested groups, it is generally believed that this bill will speedily be 
enacted by both Senate and House and perhaps be ready for the President’s 
signature upon his return to Washington. 


Costigan Explains Bill. 


“The Administration’s revised sugar bill, introduced to-day simultaneously 
in the Senate and House of Representatives, amends in some relatively 
minor respects the original sugar bill presented on Feb. 12,” ‘ 
Senator Costigan. ; 

“It was thought well by Administration leaders, following recent friendly 
conferences in Washington, to introduce the measure to-day with its gen- 
erally approved additions, as the best way to hasten favorable consideration 


and action by the Senate Finance Committee a : 
Committee. nd the House Agricultural 


explained 


“The change in which the domestic sugar beet industry will be most in- 


terested is the gratifying increase in the quota, which all domestic repre- 
sentatives have urged from the beginning, of 100,000 tons of the Continental 
United States. Other new clauses look toward the better administration 
of the law and clearer statements of the provisions of the bill 
more specific safeguarding of sugar growing farmers unde 
between growers and sugar companies. The Administration’s plan from the 
beginning of promoting the welfare of domestic beet and cane growers thus 


continues to be, as it has been, the central and i i 
cogmet ibelting: dominating purpose of the 


“It is good to be able to say 


, including 
T contracts 


that assurances have been receiy i 
; sived in 
Washington from beet growers and officers of their organizations in Colo- 


rado, the foremost sugar producing State, as well as from other beet 


and cane regions, of strong support of President R 
’ oosevelt’ ‘ 
its prompt enactment into law.” a a om oe 


Cane Growers Indignant. 


Farm administrators and Louisiana cane 
over the sugar legislation. 

The AAA was vexed, it was learned, becavse the bills provide produc- 
tion quotas for continental growers outside the jurisdiction of Secretary 
of Agriculture Henry A. Wallace. Original drafts prepared by the sugar 
section and introduced in Congress on Feb. 12 authorized Secretary Wallace 


to name the figures. The new bill leaves im 
discretion. port quotas to the Secretary’s 


growers were indignant to-night 
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Senate Finance Committee Reports Tax Revision 
Bill—Adds $72,000,000 in Estimated Revenues— 
Major Changes in House Bill Include Addition of 
Capital Stock and Excess Profits Tax—Cocoanut 
Oil Tax Reduced. 

The Senate Finance Committee on March 28 reported 
favorably a $330,000,000 revenue bill, containing several 
important revisions of the tax bill which passed the House of 
Representatives, but continuing the principle of imposing 
the heaviest taxes upon persons with largest income from 
investments. The bill as reported by the Senate Committee 
increases by $72,000,000 the estimated $258,000 ,000 revenues 
which would be raised by the House measure, and includes 
taxes which Senator Harrison, Committee Chairman, said 
would enable the Administration to balance the budget by 
1936. Debate on the bill began in the Senate March 29. 

The latest previous reference to the tax revision bill was 
contained in our issue of March 10, page 1666. Among the 
additional taxes inserted by the Senate Finance Committee 
was a capital stock and excess profits tax. The Committee 
also made some concessions to Philippine producers of cocoa- 
nut oil who had protested against the proposed House levy 
of 5 cents a pound, and reduced the processing tax to 3 cents 
a pound. 

Associated Press Washington advices of March 28 de- 
seribed the principal provisions of the bill now before the 
Senate as follows: 

In his report Senator Harrison said the Committee was in ‘‘complete 
agreement”’ on the policy of preventing tax avoidance, but felt obliged to 
revise some of the House loophole-closing provisions. The Committee 
believed, he said, tnat these would have ‘‘an unfavorable effect on business 
and would prevent only an inconsequential amount of tax avoidance.” 

To offset many of the eliminations and reductions it wrote in the House 
bill the Committee would impose a capital stock and excess profits tax 
patterned after those levied by the National Industrial Recovery Act, 
effective July 1 1935, and proposes raising the estate tax rates in the case 
of net estates valued at more than $1,000,000. 

“These measures are believed necessary ,”’ the report said, ‘‘first, because 
of the heavy emergency expenditures of the Government, and second, 
because of the fact that many excise taxes under existing law will be auto- 
matically repealed on July 1 1935. 

“The capital stock and excess profits taxes, if imposed on a permanent 
basis, will add stability to our tax system and will produce sufficient addi- 
tional revenue to give assurance of a balanced budget by 1936.” 

The detailed estimates of revenue in the Senate bill follow: 

Item. Estimated Yield. 
Capital stock and excess profits taxes 
Increase in estate tax rates 
Changes in income tax rate structure 
Administration of depreciation allowances 
Capital gains and losses 
Personal holding companies 
Exchanges and rerrganizations 
Consolidated retu. as 


Administrative changes in gas and oil tax 
Miscellaneous provisions 

“It is apparent from the message of the President transmitting tre budget, 
from the budget statements, and from the annual report of tne Secretary 
of the Treasury,”’ said the report, ‘‘that the Government is vitally in need 
of the additional revenue sought to be provided by this bill.’’ 

In addition to scores of Administrative changes and several new taxes, 
the bill contains the same income tax schedule as approved by the House with 
the exception that it would extend the proposed 10% credit for earned in- 
come to such incomes up to $20,000 instead of only $8,000 in the House bill. 

In debating and voting on the measure the Senate will be enabled for the 
first time to apply the lessons it learned in the investigation of private 
bankers. 

Administration leaders predict and minority chieftains concede passage 
within a few days. Some amendments will be offered, but none expects 
the measure will be materially changed. 

The Banking Committee’s inquiry made headlines for weeks, producing 
among other things the information that neither J. P. Morgan nor any of 
his partners in the famous banking house that bears his name paid any 
income tax for the year 1932. 
rhe bill seeks to abolish such practices by making them legally impossible, 


a ee 
Bill Drafted By Senator Glass Providing for Loans to 
Industry—Proposed to Replace Measure Submitted 


to Congress By President Roosevelt for Creation 
of Credit Banks for Industry. 


A bill under which the Federal Reserve System would be 
permitted to make five-year loans to industry has been 
drafted by Senator Carter Glass (Democrat) of Virginia. 
The newly drafted measure is proposed as a substitute for 
the bill embodying the proposals of the Federal Reserve 
Board for the creation of 12 Credit Banks for Industry. 
This latter bill (the text of which was given in our issue of 
March 24, page 1997) was sent to Congress on March 19 by 
President Roosevelt, along with a message to the Senate 
and House Banking and Currency Committee’s recommend- 
ing the enactment of legislation to provide for the establish- 
ment of the Credit Banks. In our last week’s issue also 
(page 2011) we referred to the legislation proposed by the 
Reconstruction Finance Corporation authorizing the Cor- 
poration to make direct loans to industry. In indicating 
that the Senate Banking and Currency Committee had ten- 
tatively accepted the Glass bill on March 28 in place of the 
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Federal Reserve plan, Associated Press advices from Wash- 
ington on that date said: 


The Committee did not finally approve the Glass bill, however, but will 
consider it at a meeting Saturday [March 31] along with the alternate pro- 
Posal submitted by the RFC. 


Earlier Associated Press accounts from Washington 
(March 24) had the following to say regarding the Glass bill: 

Senator Glass started drafting the bill after a long conference with Mr. 
Roosevelt last Thursday [March 22]. At the White House the Virginian 
expressed strong opposition to the plan submitted by the Chief Executive 
for creation of a new system of twelve Credit Banks under the Federal 
Reserve system. 

The new plan was understood to have strong backing within the Senate 
Banking Committee as a substitute for the private loan proposals of the 
Federal Reserve Board and the RFC. Members of the Committee believed 
also that the substitution of the Glass plan would be thoroughly satisfac- 
tory to the President. 

The Glass bill would permit Federal Reserve Banks to make loans to 
industry under the same terms it was proposed should be extended through 
the twelve Credit Banks. They would be made direct by the Reserve 
Banks, however, and would come out of funds of the reserve system, rather 
than the Treasury. 

Under the Reserve Board plan, submitted early this week, the credit 
banks would be capitalized out of purchase by the Treasury from the 
Reserve Banks of $140,000,000 of stock in the Federal Deposit Insurance 
Corporation. 

Senators said to-day that even after the Reserve Board has paid its full 
assessment to the Bank Deposit Insurance Corporation next month, how- 
ever, it will still have a surplus of $140,000,000 in addition to its huge re- 
serves. 

Some of those friendly to the Glass plan said they believed this surplus 
would more than care for the loans to industry. 

Reserve Banks would be able to loan through private banks for five years 
for industrial purposes, if the private institutions took 20% of the risk or, 
in extraordinary circumstances, where other credit facilities were not 
available, to lend direct to business concerns. 


With respect to the provisions of the Glass bill the Wash- 
ington ¢ rrespondent of the New York ‘Journal of Com- 
merce’’ had the following to say in part on March 28: 


The Glass substitute contemplates the creation in each Federal Reserve 
District of a committee of three to five industrialists whose duty it would 
be to pass upon each application for a loan, advance, purchase of obliga- 
tions, discount or commitment, and to make appropriate recommendations 
to the Federal Reserve Bank with which the committee is associated. 

To finance these operations, the unobligated surpluses of Reserve banks 
would be available, in addition to which the banks would be permitted 
to issue bonds, debentures and other paper in an equal amount to five 
times such surpluses. . . 

Furthermore, Reserve banks would be required to come to the aid of 
each other, under orders of the Federal Reserve Board. The draft pro- 
vides that each bank may purchase and sell the obligations of another, 
and to pay off and retire on or before maturity such obligations issued by 
it—‘‘and the Federal Reserve Board shall have power to require such 
action by any such bank.” 

Exempt from Normal Taz. 

Although not guaranteed as to payment either of interest or principal 
by the United States, such obligations would be exempt from normal 
taxes. All rates of interest or discount on the basis of which any obliga- 
tions may be acquired or issued by any Reserve bank, and all rates of in- 
terest borne by any such obligations, would be within such limitations 
as the Reserve Board may prescribe. 

The membership of the sub-committee which to-day passed on this 
measure consists of Senators Glass, Gore of Oklahoma, McAdoo of Cali- 
fornia, Bulkley of Ohio, Democrats; Townsend of Delaware, and Walcott 
of Connecticut, Republicans. ... 

Heretofore the committee appeared more in favor of the plan of Governor 
Black, which was more favored by President Roosevelt as compared with 
the Reconstruction Finance Corporation program of lending direct. <A 
contrary viewpoint has been attributed to the House Committee on Banking 
and Currency, where some antipathy is noted toward Reserve Board 
activities in general. 


The text of the Glass substitute follows: 


AMENDMENT. 
Relating to direct loans for industrial purposes by Federal Reserve banks, 
and for other purposes. 

Be it enacted, etc., That Section 13 of the Federal Reserve Act, as amended, 
8s amended by adding after the third paragraph thereof the following 
new paragraphs: 

“In exceptional circumstances, when it appears to the satisfaction of a 
Federal Reserve bank that an established industrial or commercial business 
located in its district is unable to obtain requisite financial assistance on a 
reasonable basis from the usual sources, the Federal Reserve Bank may 
make loans to, or purchase obligations of, such business, or may make 
commitments with respect thereto, for the purpose of providing it with work- 
ing capital, but no obligation shall be acquired or commitment made here- 
under with a maturity exceeding five years. 

‘*Each Federal Reserve bank shall also have power to discount for, or 
purchase from, any bank, trust company, mortgage company, credit 
corporation for industry, or other financing institution operating in its 
district, obligations having maturities not exceeding five years, entered 
into for the purpose of obtaining working capital for any such established 
industrial or commercial business; to make loans or advances direct to any 
such financing institution on the security of such obligations; and to make 
commitments with regard to such discount or purchase of obligations or 
with respect to such loans or advances on the security thereof, including 
commitments made in advance of the actual undertaking of such obliga- 
tions. Each such financing institution shall obligate itself to the satisfac- 
tion of the Federal Reserve bank for at least 20 per centum of any loss 
which may be sustained by such bank upon any of the obligations acquired 
from such financing institution, the existence and amount of any such 
loss to be determined in accordance with regulations of the Federal Reserve 
Board. 

“The aggregate amount of the loans, advances, purchases, discounts, 
and commitments made by any Federal Reserve bank under the two 
preceding paragraphs shall not exceed six times the surplus of such bank 
on the date this paragraph takes effect after deducting the total amount of 
the required subscription of such bank to the stock of the Federal Deposit 
Insurance Corporation under Section 122 of this Act. For the purpose of 
aiding the Federal Reserve banks in carrying out the provisions of such 
paragraphs, there is hereby established in each Federal Reserve district 
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an Industrial Advisory Committee to be composed of not less than three 
nor more than five members as determined by the Federal Reserve Board. 
Each member of such Committee shall be actively engaged in some in- 
dustrial pursuit within the Federal Reserve district in which the Committee 
is established, and each such member shall serve without compensation 
but shall be entitled to receive from the Federal Reserve bank of such 
district his necessary expenses while engaged in the business of the Com- 
mittee, or a per diem allowance in lieu thereof to be fixed by the Federal 
Reserve Board. Each application for any such loan, advance, purchase, 
discount, or commitment shall be submitted to the appropriate committee 
and, after an examination by it of the business with respect to which the 
application is made, the application shall be transmitted to the Federal 
Reserve bank, together with the recommendations of the Committee. 

“The surplus fund of each Federal Reserve bank shall be available for 
carrying out the provisions of the three preceding paragraphs, and in order 
to provide additional funds for such purposes, each Federal Reserve bank, 
with the approval of the Federal Reserve Board, shall have power to issue, 
severally or jointly with other Federal Reserve banks, notes, debentures, 
bonds, or other such obligations, for the repayment of which all the Federal 
Reserve banks shall be jointly liable. Such obligations may be secured in 
such manner, and shall contain such terms and conditions, as shall be 
approved by the Federal Reserve Board. The aggregate amount of such 
obligations which may be issued by any Federal Reserve bank and be 
outstanding at any one time shall not exceed five times the surplus of such 
bank on the date this paragraph takes effect after deducting the total 
amount of the required subscription of such bank to the stock of the Federal 
Deposit Insurance Corporation under Section 12B of this Act. The United 
States Government shall assume no liability, direct or indirect, for any 
such obligations of the Federal Reserve banks, and such obligations shall 
contain conspicuous and appropriate language, to be prescribed in form and 
substance by the Federal Reserve Board, clearly indicating that no such 
liability is assumed. Upon the application of the Federal Reserve banks, 
with the approval of the Federal Reserve Board, in order that they may 
be supplied with such forms of notes, debentures, bonds, and other such 
obligations as they may need for issuance under this paragraph, the Secre- 
tary of the Treasury is authorized to prepare such forms as shall be suitable 
and approved by the Federal Reserve Board, to be held in the Treasury 
subject to delivery upon order of the Federal Reserve Board. The engraved 
Plates, dies, bed pieces, and other material executed in connection there- 
with shall remain in the custody of the Secretary of the Treasury. The 
Federal Reserve banks shall reimburse the Secretary of the Treasury for 
any expenses incurred in the preparation, custody, and delivery of such 
notes, debentures, bonds, and other such obligations. 

“Subject to the approval of the Federal Reserve Board, each Federal 
Reserve bank shall have power to purchase and sell any obligations issued 
under the preceding paragraph by any such bank, and to pay off and 
retire before maturity any such obligations issued by it; and the Federal 
Reserve Board shall have power to require such action by any such bank. 
All rates of interest or discount on the basis of which any obligations may be 
acquired or issued by any such bank, and all rates of interest borne by any 
such obligations, shall be within such limitations as the Federal Reserve 
Board may prescribe. All notes, debentures, bonds, and other such obliga- 
tions issued by any Federal Reserve bank under the preceding paragraph, 
and the income therefrom, shall be exempt from all taxation (except sur- 
taxes, and estate, inheritance and gift taxes) now or hereafter imposed by 
the United States, by any Territory, dependency, or possession thereof, 
or by any State, county, municipality, or local taxing authority; and such 
obligations shall not be subject to the provisions of the Securities Act 
of 1933.”’ 


As we indicated above, President Roosevelt in_ identical 
letters transmitted March 19 to Senator Fletcher and 
Representative Steagall, respectively Chairman _ of the 
Senate « and House _ Committees 0 on Banking and “Currency, 


mee 


recommended _the » enactment of legislation for the creation 
of 12 Credit Banks for Industry. Below we give President 
Roosevelt’s letter. 


May I suggest to your Committee legislation to create 12 Credit Banks 
for Industry ? 

I have been deeply concerned with the situation in our small industries. 
In numberless cases their working capital has been lost or seriously depleted. 
This condition should be remedied. 

We have afforded much aid in the recovery of agriculture, commerce, our 
larger industries and our financial institutions, and our improved condition 
nationally furnishes full justification for these efforts. We must continue 
in behalf of the medium-size man in industry and commerce. 

With this purpose in mind I have discussed with the Treasury, the 
Federal Reserve Board and the Reconstruction Finance Corporation a 
comprehensive study of the situation in the smaller industries and the 
presentation of a plan which would show their condition and furnish relief 
for it. 

A nation-wide survey has been made by them. Information has been 
obtained from 4,958 banks and 1,066 chambers of commerce covering three 
points: First, the probable amount of working capital required now by 
smaller industries; second, the number of employees who would be retained 
by these industries if working capital is afforded them, and, third, the 
number of new employees that can be taken on by them through such 
supply of working capital. 

Estimates based on this survey indicate that approximately $700,000,000 
of such working capital is required; that such working capital may continue 
in employment some 346,000 employees and may furnish new employment 
to some 378,000 men and women. 

While these estimates in their nature cannot be definite and must be 
considered as estimates only, they indicate the urgent need of these small 
industries for working capital. 

The administration will be glad to furnish you such information and 
assistance as you may desire in order to set up the machinery to supply 
this need. 

The details will be presented to you, but I desire to call attention to two 
prominent features: First, the matter of caring for the small or medium 
size industrialist; second, the control of the proposed banks by directorates, 
a majority of which will themselves be industrialists. 

I will appreciate early consideration by your Committee and by the 
Congress, as I feel that the situation disclosed calls for immediate relief, 
and that such situations as can be relieved through the medium of working 
capital should have our earnest support. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


The proposals for the creation of Credit Banks for Industry 
were referred to in these columns Feb. 24, page 1332 and 
March 10, page 1668. 
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President Roosevelt Spending Week’s Vacation Fishing 
in Florida Waters—Congress Recesses for Week- 
End Holiday. 


President Roosevelt left Washington March 27 for a week’s 
vacation which he planned to spend in game fishing off the 
Florida coast in Vincent Astor’s yacht, the “Nourmahal.” 
This was the first trip taken by the President out of Washing- 
ton since he spent the Thanksgiving holidays at Warm 
Springs, Ga. He boarded the yacht March 28 at Jackson- 
ville, Fla., and Marvin H. MelIntyre, Assistant White 
House Secretary, went the same day to Miami to establish 
temporary offices there. The President planned to keep in 
constant communication with Mr. McIntyre by wireless. 
He expects to return to Washington on April 7. Congress 
is also enjoying a holiday this week-end; both House and 
Senate recessed March 29 and will not meet again until 
April 2. 


——— 


New York State Emergency Income Tax Subject to 
Same Personal Exemptions Permitted in Computa- 
tion of State’s Normal Income Tax—Announcement 
by State Tax Commission. 


The New York State Tax Commission acted on Mar. 13 
to facilitate payment of the emergency income tax, follow- 
ing Governor Lehman’s approval of the bill allowing the 
same personal exemptions now permitted in the computation 
of the normal income tax. 

Calling attention to the fact that “the tax is due on or 
before April 15 for the taxable year 1933,” Mark Graves, 
Commissioner of Taxation and Finance, in a statement 
issued Mar. 13, said: 


The bill which the Governor has signed amends Section 351-d of the 
tax law, allowing personal exemptions to $1,000 for a single person or a 
married person not living with husband or wife, and $2,500 to a husband 
and wife living together, plus an allowance of $400 each for dependents, 
against their aggregate net income. 

New return forms have been ordered and will be available within a few 
days. These revised blanks will provide proper spaces on page 1 for the 
credit of the exemptions against net income in the computation of the 
emergency tax. Every taxpayer who filed a return last year will receive 
through the mails in the early future, copies of the revised forms. The 
mailing of these blanks has been delayed awaiting the action of the Legis- 
lature on the amendment, but it is hoped the distribution will be completed 
before April 1. ' 

Those taxpayers who may have obtained copies of the blanks heretofore 
issued and who have already prepared their returns may use these blanks 
by inserting the personal exemption claimed in the space on the right side 
of the line at Item 13, page 1 of the blank, and after deducting it from 
Item 12, carry the result to the extreme right of Item 13 in the column 
headed ‘‘Amount of Tax.’’ Returns made in this form on the old blanks 
will be accepted by the Income Tax Bureau. 

Claims for refund need not be filed in cases of persons who have already 

paid the emergency tax without benefit of the personal exemption. Every 
effort will be made by the Commission to refund such over-payments as 
promptly as possible. 
It is anticipated that there will be a large number of new taxpayers for 
1933. Because they did not file returns last year they will not be on our 
lists and consequently will not receive blanks through the mail. These 
persons should make application to the Commission or to any district office 
for the proper forms in ample time to have their returns prepared, verified 
and filed on or before April 15. The failure on the part of a taxpayer to 
obtain a blank form will not excuse him from making a return or for 
delay in filing. 

Notices have been forwarded to withholding agents by the Income Tax 
Bureau pointing out the allowance of personal exemptions. Returns of the 
tax withheld at the source from non-resident employees will be materially 
affected. A revised form is being prepared and a supply will be forwarded 
on request. The use of the new form will mean a re-execution of the claim 
for personal exemption by each non-resident employee even though such 
claim may have been executed on the original form. 

However, if any withholding agent desires to use the original form which 
may already have been executed, it may do so by changing Item 6 of 
Form 102 to read “Emergency tax withheld—1% from Item 4.” A corre- 
sponding change must also be read into the instruction at the bottom of 
Form 102 so that the reference in the second line will be to Item 4 instead 
of Item 2. These changes will make Form 102 conform with the present 
provisions of the law under which emergency tax to be withheld is to ‘be 
computed on exactly the same amount as that upon which the normal tax is 
computed. 

Withholding agents who have already withheld the emergency tax from 
payments to their non-resident employees and have not made returns to 
the department may now refund all amounts withheld in excess of the 
tax as now computed with benefit of the personal exemption. The amounts 
shown to be due under the revised computation should be noted on a return 
to this department on Forms 102 and 103. 

The law requires that all employees file individual returns in which the 
correct amount of tax due for both the normal tax and the emergency tax 
must be computed even though the withholding agent has made return of 
tax withheld on Forms 102 and 103. On the returns thus to be filed by 
the individuals, the amount of tax witheld at the source may be claimed 
as a credit against the tax shown to be due. If the credit so claimed is in 
excess of the tax due, proper refund will be authorized during the period 
in which the non-resident returns are audited and refund check will be 
mailed direct to each employee when found to be due. 

The requirement for filing information returns disclosing payments to 
residents of New York State is unchanged and Forms 105 and 106 should 
be filed in al] cases in which compensation and other fixed or determinable 
annual or periodical income is paid to New York residents in the amount 


of $1,000 or over to a single person or $2,500 or over to a married 
person. 
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The enactment of the bill allowing personal exemptions in 
the emergency income tax, and the signing of the bill by 
Governor Lehman was noted in an item in our “State and 
City Department,” Mar. 17, page 1950. 


a 
Alfred E. Smith Resigns as Editor of ‘New Outlook.”’ 


Alfred E. Smith, former Governor of New York, has 
resigned as Editor of “New Outlook,” a monthly magazine 
published by Frank A. Tichenor, according to an announce- 
ment March 22, when copies of correspondence between 
Mr. Smith and Mr. Tichenor were made public. Mr. Smith 
explained that the pressure of his business and personal 
interests necessitated the resignation. Unconfirmed news- 
paper reports, however, said that Mr. Smith had resigned 
after a dispute over editorial policies. It was said that 
Mr. Smith could not concur in certain proposed editorial 
attacks on the Administration. Mr. Smith’s letter to Mr. 
Tichenor read as follows: 


March 13 1934. 


Mr. Frank A. Tichenor, President Outlook Publishing Co., 
515 Madison Ave., New York, N. Y. 
Dear Frank: 

It is with great regret that I tender you my resignation as editor-in-chief 
of the New Outlook. I have not arrived at this decision in haste. I have 
been thinking it over since the first of January. 

My business interests and those of my boys take all of my time to a 
point where I have not been away from office work of some kind, with the 
exception of Sundays and holidays, since last Thanksgiving. 

I enjoyed working with you and the force at New Outlook, and it is only 


the great necessity of giving up some activity that prompts my action. 
With best wishes, I am, 


Sincerely yours, 
ALFRED E. SMITH. 
Mr. Tichenor replied as follows: 


March 16 1934. 
Hon. Alfred E. Smith, 


Empire State Building, New York City. 
My dear Governor: 


It is with deepest and sincerest regret that I acknowledge your note of 
March 13. 

The argument of the pressure of the multitude of your business activities 
and those of your boys is too well known to me for me to presume to offer 
an answering argument, or to attempt to dissuade you from your decision 
to withdraw from the active editorial direction of New Outlook. My 
extreme reluctance in the matter of conforming to your unselfish wish is 
inspired by my personal appreciation of your co-operation and devoted 
editorial assistance in launching New Outlook. 

In the first issue of the publication, nearly two years ago, I stated. 
“The problems of the new time which we are now facing are not difficulties 
which will be solved over night. Because we do not anticipate the discovery 
of the answers to our present difficulties in the next dawn, we have not 


undertaken the creation of a new magazine for service in one dark night 
alone.”’ 


I am more than ever convinced of the correctness of that editorial objec- 
tive and regret that our continuing efforts to that end must be made with- 
out your guidance and assistance, which have been an inspiration to every 
one connected with New Outlook. 

With best wishes, I am, 

Sincerely yours, 
FRANK,AATICHENOR. 
_——— 
Name of “‘New York Evening Post’? Changed to “New 
York Post’””—Charles Shipman Appointed Financial 
Editor. 


The appointment is announced of Charles Shipman as 
financial editor of the New York “Evening Post,” effective 
March 29. Mr. Shipman has resigned from his position as 
investment editor of the “Wall Street Journal’ to assume 
this new post. He was formerly engaged on the “New York 
News Bureau” and the Chicago “Economist.” Mr. Shipman 
will work in connection with Dr. Luther Harr, who resigned 
his professorship at the University of Pennsylvania to be- 
come Treasurer and financial adviser to the J. David Stern 
newspapers, which comprise the New York “Evening Post,” 
the Philadelphia “Record,” the Camden (New Jersey) 
“Courier” and the Camden (New Jersey) “Post.” 

On March 29 the New York paper was published as the 
“New York Post,” in accordance with an announcement that 
the word “Evening” would henceforth be omitted from the 
name as being too cumbersome. 

_—$—$—$—$—$——>s—s— — 

Governor Langer of North Dakota Proclaims Debt Mo- 
ratorium in Behalf of Business Men and Farmers. 
North Dakota business men unable to meet obligations 

“due to the financial ruin which has befallen farmers,”’ and 

farmers facing ouster from lands they once owned, were 

accorded protection of moratoriums on March 20 under 
moratoriums{declared by Gov. Langer. 

In Associated Press advices from Bismarck, N. D. it was 
stated that the new moratoriums, which were added to an 
already large list, previously proclaimed by the Governor, 
declared it illegal to levy upon or attach the stock or equip- 
ment of debtor business men. They made it unlawful to 
foree farmers to leave lands they have forfeited under fore- 
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closure until they have had opportunity to refinance. 
Associated Press accounts also said: 


The holiday on business debts expires automatically July 15, while that 
on farm ousters will continue indefinitely. 

Business men’s creditors and those who hold forfeited lands are permitted 
recourse to the courts under certain conditions. The exception permits 
court attachments where it can be shown payments on debts can be effected 
without material loss to the merchants’ business. Actions are also permitted 
in case it can be shown a tenant is not treating the holder of the land's title 
fairly. 

The Governor asserted in his proclamation that to permit free action 
against business debtors would ‘‘destroy necessary and needful business 
enterprises.’" He said hundreds of business men could not pay their bills 
because of the distressed condition of agricultural areas of the State. 

Other moratoriums proclaimed by Governor Langer last year and still in 
effect include those ordering county officials to desist from issuing foreclosure 
or tax deeds in proceedings affecting farm homes and commanding the same 
officials to prevent seizure of homes and personal property of those finan- 
cially unable to pay their debts. 


- — 
— 





Nation-wide Production Credit System Completed— 
658 Associations Formed Covering Every County 
in the United States. 

The charter of the Rifle Production Credit Association, in 
northwestern Colorado, was signed on March 22 by Governor 
Wm. I. Myers of the Farm Credit Administration, thus 
bringing to completion the organization of a nation-wide 
system of 658 production credit associations covering every 
county in the 48 States. Completion of the final unit of the 
system designed to provide permanent facilities for short- 
term agricultural financing takes place just six months after 
the first of these farmer-managed credit co-operatives was 
organized in Illinois last September. An announcement 
issued by the FCA in the matter, also said: 

Most of the associations, organized to be ready in time for the 1934 
season, are already handling spring seasonal demands for credit in their 
respective territories, doing business in all but one or two States. During 
the past few weeks several million dollars in production loans have been 
paid out to farmers and stockmen through the new system. 

The 658 associations are provided with a total authorized capital aggre- 
gating $73,000,000, about 75% of which has been subscribed and is being 
paid in as needed by the 12 Production Credit Corporations, one of which 
is organized in each of the 12 FCA districts, to supervise and provide initial 
capital for associations in the district. The deposited capital of each asso- 
ciation enables it to obtain discount privileges with the Federal Inter- 
mediate Credit Bank of the district. Acceptable notes of farmers and stock- 
men endorsed by an association may be discounted by the FICB up to 
about five times the association's capital. 

The interest rate on production loans was recently lowered from 6 to 
5%%, following a corresponding reduction in the discount rate of the 
Intermediate Credit banks, and is available to borrowers in all parts of the 
country through the system now completed. The lower interest rate is 
applicable until further notice. 

Organized to be within reach of farmers in every agricultural community 
in the country, the production credit associations cover on an average about 
four or 5 counties; but the areas vary widely depending on the need for 
credit and the number of farmers in the territory of a particular association. 
Where an association serves a wide area it has correspondents or repre- 
sentatives in several places in the area so farmers may be served without 
loss of time. 

The associations are authorized to make loans to farmers and stockmen 
for general purposes of agricultural production, including the production of 
crops, livestock, dairy and poultry products. Loans may be made to 
purchase such items as feed, seed, fertilizers and equipment, or for the 
purpose of purchasing, raising, feeding or marketing of livestock. 

From 3 to 12 months will be the usual maturity period on such loans, 
depending on the production season and marketing period of the crops or 
livestock financed. Loans such as those on dairy and breeding cattle may 
in certain cases be extended, but not beyond three years. 

Eligible farmers and stockmen who offer acceptable security may obtain 
loans by becoming members of an association serving their county, purchas- 
ing voting stock in the association equal to 5% of the amount of their 
loans. The stock may be purchased with a part of the loan proceeds. 

In signing the charter of the Rifle Production Credit Asso- 
ciation which completes the set up of associations throughout 
the United States, Governor Myers said that the territory of 
some of the associations might be changed or additional 
associations organized if credit needs required it. According 
to the announcement issued by the FCA Mr. Myers added: 

It is very fortunate that the production credit system organized under 
the FCA with the co-operation of farmers in all parts of the United States 
is completed and ready to make loans in time for the spring season. 

Almost without exception the officers and directors of each of the 658 
associations have been chosen locally; and I think they appreciate the 
advantages of co-operative credit. The business of getting farmers’ security 
properly inspected and notes endorsed by the association and forwarded to 
the Intermediate Credit banks for discount is proceeding satisfactorily. 

A majority of the associations have shown themselves capable judges of 
agricultural security and I believe farmers who are participating in this 
co-operative enterprise have confidence in the soundness and effectiveness 
of the credit service which they have assisted in building 


Reference to the reduction in the interest rate on produc- 
tion loans from 6 to 544% by Production Credit Associations 
was made in our issue of March 17, page 1840. 


<i 





Guaranty Trust Co. on ‘‘New Deal’’—Finds Misgivings 
Arise Incident to Relief Activities, Cost of Which 
Has Brought Public Debt Almost up to Post-War 
Peak—Doubts Permanency of Stimulation of 
Business-—-Heavy Tax Burden and Temptation to 
Inflation Incident to Relief. 

The most disquieting possibility in the outlook for the 

Government’s price-raising efforts is not that they will fail 
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but that they will succeed too well, states the Guaranty 
Trust Co. of New York in discussing what the New Deal has 
accomplished, in the issue of “The Guaranty Survey,’ its 
review of business and financial conditions in the United 
States and abroad, published on March 26. According to 
“The Survey’’, “the time may not be far distant when ,the 
most serious problem of the Administration will not be to 
produce an advance in prices but to hold the advance within 
bounds.”” The “Survey” continues: 


Disappointment has been expressed in some quarters that the Govern- 
ment’s recovery program has not brought about a greater degree of business 
revival. Such an attitude should not be taken too hastily. Perhaps too 
much in the way of immediate results was expected in the beginning by a 
depression-weary nation, over-eager to accept any vague promise of swift 
recovery. ‘The remarkable improvement that has taken place during the 
last year is a matter of record. The banking crisis has been surmounted; 
business activity has increased; prices have risen, and much-needed relief 
has been given to millions of citizens. 


Chief Objectives of the New Deal. 


Fundamentally, the New Deal is an attempt to reorganize the economic 
and political system in such a way as to permit the Government to take an 
active part in bringing about co-operative action among all branches of 
business activity. It is based on the principle that a proper co-ordination 
of economic functions under governmental direction can bring about and 
maintain equilibrium ; in other words, that man-made regulations can and 
should supplant the operation of natural economic laws in an individualistic 
system.. 

Unfortunately, it is in connection with these relief activities that some of 
the gravest misgivings arise concerning the future; for the cost of relief is 
tremendous, and in the present instance it is being met entirely by public 
borrowing. The public debt is already nearly equal to the post-war peak, 
and the borrowing program contemplated by the Administration has hardly 
begun. The President estimates that by June 30 1935, the debt will reach 
a total of nearly $32,000,000,000. The plan is to stop the borrowing at 
that point, and it is earnestly to be hoped that this will prove possible. 
Even if it does, however, the task of repaying such a sum will be enormous; 
huge refunding operations will be necessary, and the Government will be 
continuously dependent on conditions in the money market over a long 
period. Aside from the possibility of financial conditions that will make 
refunding difficult, there will exist a constant temptation to reduce the 
burden by the temporarily easy method of cheapening the currency. If 
this temptation is avoided, the debt will have to be paid by means of 
taxes that will inevitably place a heavy load on industry. 


Advance in Prices. 


The outstanding recovery measure of the Administration is the price- 
raising program. Of the major monetary powers given the President by 
Congress last spring, two have already been used: Dollar devaluation and 
purchase of Government securities by the Federal Reserve banks. Thus 
far, neither has had any visible effect on the broader aspects of the credit 
situation. The funds placed in the market by the Federal Reserve banks 
have been used principally to swell the excess reserves of member banks, 
which now stand at an unprecedented total; but member banks have not 
made use of the additional funds to increase their loans. Such expansion 
as has taken place in earnings assets has been in holdings of Government 
securities. ' 

‘It does not follow,’’ however, that these monetary measures have had 
no effect on prices in general. That the price level has risen is beyond 
question, and there is reason to believe that the advance is due largely to 
the Government's policy. The fact that the greater part of the advance 
took place before, rather than after, the act of devaluation is immaterial. 
Devaluation was accepted by the business community as virtually an ac- 
complished fact long before it actually took place. As the certainty of 
ultimate devaluation increased, prices rose. And it is by no means un- 
reasonable to suppose that the expansion in business activity during the 
past year is due in a very considerable measure to the effects of rising 
prices. It is true that the advance has been much smaller, in percentage 
terms, than the reduction in the gold content of the dollar, and also that it 
has fallen far short of restoring the 1926 price level, which has often been 
mentioned as representing the goal of the Government's price-raising 
measures. But it has been sufficient to alter the price structure very 
materially. 

In fact, the most disquieting possibility in the outlook for the Govern- 
ment’s price-raising efforts is not that they will fail, but that they will 
succeed too well. The security purchases by the Reserve banks and the 
additions to both real and nominal gold holdings resulting from devalua- 
tion have combined to produce a reserve base capable of supporting an 
enourmously expanded superstructure of credit. And the borrowing pro- 
gram of the Federal Government has provided, and will continue to pro- 
vide, an outlet for surplus funds that may make the creation of such a super- 
structure a relatively quick development. The situation is similar in 
many respects to that which arose during the World War, when bank re- 
serves increased rapidly as a result of gold imports and of the growth of the 
Federal Reserve system, and when the use of the additional reserves was 
accelerated by the borrowing and spending of the Federal Government. 
The time may not be far distant when the most serious problem of the Ad- 
ministration will not be to produce an advance in prices but to hold the 
advance within bounds. 

Among the other leading ‘‘reform’’ measures of the New Deal, almost all 
show constructive elements together with some features that will necessi- 
tate further revision. A beginning has been made toward a co-ordination 
of the country’s transportation facilities, although a final solution of the 
problem is not yet in sight. The most urgent need for amendment is 
found in the Securities Act, which contains some provisions that threaten 
to paralyze the markets for new capital issues and to defer normal recovery 
for an indefinite period. The Banking Act has furnished safeguards against 
some abuses, but it contains a very dangerous plan for a permanent 
guaranty of bank deposits and fails to provide adequate remedies for the 
fundamental weaknesses of the banking system. The Administration 
has wisely asked Congress for legislation postponing for one year the effec- 
tive date of the permanent deposit guaranty, but no step has yet been taken 
to unify and reorganize the banking system along the lines that recent 
experience has shown to be necessary in the public interest. 

The New Deal has, then, provided a huge amount of much-needed emer- 
gency relief; but in so doing it has placed the Government in a financial 
position that will necessitate a heavy tax burden and will offer a constant 
temptation to inflation. It has probably stimulated business activity to 
some extent, although the stimulation is of doubtful permanency and has 
involved broadening the monetary base to such a degree as to give rise to 
some misgivings for the future. And it has instituted a number of sup- 
posedly lasting economic reforms that are commendable in purpose but are 
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still in such an experimental stage that judgment as to their permanent 
value had best be suspended for the present. 

Thus far, the New Deal as a whole can hardly be said to have succeeded 
or failed. Its ultimate net value is yet to be settled, and the settlement will 
be determined largely by the success with which the program avoids the 
dangers and pitfalis to whieh it is subject. The crucial point will arrive 
when the Government ceases to pump huge quantities of public funds into 
the economic system aad business is left to sustain itself by means of its 
own internal stimulating influences. And this crucial test will continue 
during the long period of public debt retirement. Heavy taxation and an 
enormous public debt do not offer an ideal background for an enduring 
and sound business recovery. It may, therefore, be concluded that the 
value of the New Deal in the long run will depend on its success in with- 
drawing its financial support to business without creating disastrous reper- 
cussions, on its capacity to meet maturing obligations without resorting to 
ruinous taxation or to paper money issues, and on its ability to regulate, 
in the public interest, the vast and complex economic forces that it has under- 
taken to bring under centralized control. 


- 
_- 





Political Expediency Holding Back Business, Says 
Edward B. Smith & Co. 

Growing criticism of the NRA and other recovery expedi- 
ents, together with Congress’s tendency to break away from 
White House leadership has convinced Edward B. Smith & 
Co. that it is now unwise to count upon a continuation of 
the accord which has previously characterized the Execu- 
tive-Legislative relationship. In making this statement, in 
the March issue of its “Outlook for Equities,” the firm ex- 
presses the fear that political developments between now 
and the adjournment of Congress may well prove disturbing 
to business. The firm says: 

The rising tide of economic recovery is clearly perceptible in most parts 
of the world, and the momentum of the current seasonal domestic uptrend 
in most basic lines still appears unimpaired. An impressive and encourag- 
ing feature of the present financial situation is the breadth and vigor of the 
demand for bonds. Further improvement could be anticipated if confidence 
were to be restored now by a clarification of the political situation and 
the adoption by the Administration of an encouraging and conciliatory 
attitude toward private business. But as things now stand, private business 
cannot make forward commitments in any sizable volume when there is 
the danger that the Federal Government may at any time step in and 
raise wages, reduce working hours, impose taxes, or exert unexpected control 
of one sort or another as recently in the case of the companies holding air 
mail contracts. 


- — 
at 





“Moratorium” on New Governmental Interference Now 
Needed, According to Moody’s Investors Survey. 


“The irregular, saw-toothed course which our recovery is 
pursuing is due partly, though perhaps not altogether, to 
the fact that ours is a planned recovery,’’ declares Moody’s 


Investors Survey in its current Monthly Review and Out- 
look, issued March 15. “Probably most unfavorable to a 
smooth recovery has been the fact that business has not as 
yet had a period of several months in succession in which 
it could see clearly ahead, at least so far as the Government’s 
policies were concerned. What is needed at the present time 
is a ‘moratorium’ on new Governmental interference.” 
Moody notes that the history of both our monetary and 
other policies in 1933 plainly shows that the planning for 


recovery is by nature experimental and it could not have 
been otherwise. 


The analysis points out that the main factors tending to 
discourage businessmen include monetary uncertainty (for 
*the present removed); growing demands of labor, supported 
and encouraged by the Government; strict regulation of new 
investments and the impression that the Government is 
against profits; the unfriendly attitude toward public utili- 
ties and the growing control of Government over various 
phases of economic activity. Moody’s continues: 


On the other hand businessmen have been encouraged by the rising 
business cycle throughout the world; by the upward trend of commodity 
prices, sponsored by the Government; greater buying power of agriculture 
and increased consumer spending through relief and Government-sponsored 
public works; suspension of anti-trust laws and curbing of unfair trade 
practices as well as the Government’s interest in a revival of the capital 
goods industries; and finally, support of bonds and mortgages by Govern- 
ment lending agencies. 

The apparent inconsistencies on the part of the Government which have 
tended to confuse the business community are the result of experimentation 
and are unavoidable, for no plan is possible without experimentation. But 
this “‘feeling the way”’ on the part of the Government as the planning is being 
evolved necessarily interrupts the course of recovery from time to time. 

However, since planning results, in the course of the process of experi- 
mentation, in violent pushes and pulls upon the business structure and 
since it involves the injection of huge doses of credit expansion via the 
budget deficit, it necessarily involves a serious risk of uncontrolled inflation 
in the longer run. 

At the present time the net gain in manufacturing employment has 
been relatively small, in spite of National Recovery Administration codes, 
because of the upsetting effect of the July-December business reaction. 
Another such reaction, which might be furthered by the current higher 
wages-shorter hours policy of the Government, would retard the progress 
of recovery still more. At the same time, credit is being poured into banks 
and purchasing power is being distributed lavishly through the emergency 
budget. The result may be an inflationary rise of prices of industrial 
goods, with its familiar vicious circle of rising prices, lagging wages, labor 
disputes, lagging production more credit or currency to revive it, still 
thhigher prices and so on. 

It is to be hoped that this will not be allowed to happen. But it is not 
too early to begin thinking seriously. The Government should consider 
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its responsibility toward the people, and toward the budget, lest real 
recovery be unnecessarily retarded. It might also consider whether it 
would not be wise to soften somewhat the emphasis on the reform phase 
of its program (now that the most essential safeguards against capitalistie 
abuses have been taken) and to concentrate instead on r_covery measures. 


- 
~~ 





House Committee Approves Resolution to Investigate 
Alleged Activities of “Brain Trust”—Dr. William A. 
Wirt Charges Group Plans Overthrow of American 
Social Order—President Roosevelt Pictured as 
“Kerensky of Revolution’”—Statement Read Before 
House Committee by James H. Rand Jr., Incident 
to Hearing on Stock Exchange Control Bill. 


The House Rules Committee voted March 28 to report 
favorably a resolution introduced in the House March 26 
by Representative Bulwinkle, to investigate alleged activities 
of the so-called “brain trust’? and charges that members 
of this group were planning a communistie revolution in the 
United States. This assertion, as well as the charge that 
members of the “‘brain trust” in private conversation had 
pictured President Roosevelt as the ‘“‘Kerensky of the revolu- 
tion’’ who would eventually be succeeded by a Stalin, was 
contained in a statement written by Dr. William A. Wirt, 
head of the school system of Gary, Ind., and read before 
the House Committee on Inter-State and Foreign Commerce 
March 23 by James H. Rand Jr., Chiarman of the Com- 
mittee for the Nation. Mr. Rand was testifying in opposi- 
tion to the proposed stock market regulation bill. The con- 
tents of the letter led to immediate Congressional demands 
that Dr. Wirt make public the names of the persons who 
had confided to him regrading their alleged plans to over- 
throw the established social order in this country. News- 
paper dispatches from Gary quoted Dr. Rand as refusing 
to publish names at this time, although he added that when 
the welfare of the Nation demands that the names be made 
public he will do so. 

The text of the statement by Dr. Wirt, read into the records 
of the House Inter-State and Foreign Commerce Committee 
by Mr. Rand, is given below: 


This manuscript has not been written for publication. I merely want 
to make the material herein presented available to a few friends in the 
hope that it may be of help to them in their own writing. You are welcome 
to use any or all of it in any way that you see fit. 

The fundamental trouble with the Brain Trusters is that they start 
with a false assumption. They insist that the America of Washington, 
Jefferson and Lincoln must first be destroyed and then on the ruins they 
will reconstruct an America after their own pattern. They do not 
know that the America of Washington, Jefferson and Lincoln has been the 
‘‘new deal’’ and that during the 18th and 19th centuries we have been 
making great social progress. The common man is getting his place in the 
sun. Why try to put him back in to the dark ages? 

Last summer I asked some of the individuals in this group what their 
concrete plan was for bringing on the proposed overthrow of the established 
American social order. 

I was told that they believed that by thwarting our then evident recovery 
they would be able to prolong the country’s destitution until they had 
demonstrated to the American people that the Government must operate 
industry and commerce. I was told that of course commercial banks could 
not make long-time capital loans and that they would be able to destroy, 
by propaganda, the other institutions that had been making our capital 
loans. Then we can push Uncle Sam into the position where he must 
make these capital loans. And of course when Uncle Sam becomes our 
financier he must also follow his money with control and management. 


Roosevelt the ‘‘Kerensky of the Revolution.” 


The most surprising statement made to me was the following: 

‘*We believe that we have Mr. Roosevelt in the middle of a swift stream 
and that the current is so strong that he cannot turn back or escape from it. 
We believe that we can keep Mr. Roosevelt there until we are ready to 
supplant him with a Stalin. We all think that Mr. Roosevelt is the only 
Kerensky of this revolution. 

When I asked why the President would not see through this scheme, 
they replied. 

We are on the inside. We can control the avenues of influence. We 
can make the President believe that he is making decisions for himself. 

They said, a leader must appear to be a strong man of action. He 
must make decisions and many times make them quickly, whether good 
or bad. Soon he will feel a superhuman flow of power from the flow of 
the decisions themselves—good or bad. Eventually he can easily be dis- 
placed because of his bad decisions. 

With Mr. Roosevelt's background we do not expect him to see this 
revolution through. 

They said that such individuals can be induced to kindle the fires of 
revolution. But strong men must take their place when the country is 
once engulfed in flames. 

I asked how they would explain to the American people why their plans 
for retarding the recovery were not restoring recovery. 

“Oh, they said, that would be easy. All that they would need to 
do would be to point the finger of scorn at the traitorous opposition. 

These traitors in the imaginary war against the depression would be 
made the goats, and the American people would agree that they—the 
Brain Trusters—should be more firm in dealing with the Opposition. 

Thus they, the Brain Trusters, would soon be able to use the police power 
of the Government and ‘‘crack down” on the Opposition with a big stick. 
In the meantime they would extend the gloved hand and keep the “big 
stick’’ in the background. 

I was frankly told that I under-estimated the power of propaganda. That, 
since the World War, propaganda had been developed into. a science. 
That they could make the newspapers and magazines beg for mercy by 
threatening to take away much of their advertising by a measure to compel 
only the unvarnished truth in advertising. 

That they could make the financiers be good by showing up at public 
investigations the crooks in the game. And that the power of public inves- 
tigation in their own hands alone would make the cold chills run up and 
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down the spines of the other business leaders and politicians—honest men 
as well as crooks. 


Propaganda Designed to Inflame Masses. 

They were sure that they could depend upon the psychology of empty 
stomachs and they would keep them empty. The masses would soon 
agree that anything should be done rather than nothing. Any escape from 
present miseries would be welcome, even though it should turn out to be 
another misery. 

They were sure that the leaders of industry and labor could be kept quiet 
by the hope of getting their own share of the government doles in the form 
of loans, and contracts for material and labor—provided they were sub- 
servient. 

They were sure that the colleges and schools could be kept in line by the 
hope of Federal! aid until the many New Dealers in the schools and colleges 
had control of them. 

They were sure that their propaganda could inflame the masses against 
the old social order and the honest man as well as the crooks that represent 
that order. 

I asked what they would do when the Government could no longer dole 
out relief in the grand manner. By that time, it was answered, the oft- 
repeated exhortation to industry and commerce to make jobs out of con- 
fidence and to produce goods and pay wages out of psychology, together 
with their other propaganda, would have won the people to the idea that 
the only way out was for Government itself to operate industry and com- 
merce. 

They were certain that they did not want to operate agriculture for a 
long time. But the farmers could be won by doles to support Government 
operation of industry and commerce. 

Farmers would be delighted to get their hands in the public trough for 
once in the history of the country. The farmers would be one with the 
masses—united for a redistribution of the wealth of the other fellow. All 
that they would need to do with the opposition would be to ask, ‘‘Well, 
what is your plan?’’ 


A dispatch from Gary March 25 to the New York ‘‘Times”’ 
added the following comments by Dr. Wirt: 


In a statement attacking ‘“New Deal”’ legislation as ‘‘depriving citizens 
of their fundamental liberty,’’ Dr. William A. Wirt, educator, declared 
to-night that ‘“‘when the welfare of the country demands’ he will reveal 
the names of the ‘‘Brain Trust’’ whom he accuses of plotting to ‘‘under- 
mine the Government.”’ 

He characterized as a ‘‘smoke-screen’’ the demand voiced in Washington 
by both Republican and Democratic leader's that he identify the allegedly 
traitorous ‘‘Brain Trust’’ members. 

“T cannot willingly permit a smoke-screen to be drawn over the ac- 
tivities of the radical group while people are led to concentrate on the 
crucifixion of two or three culprits,’’ he said. ‘‘When, in my estimation, 
the welfare of the country demands that the names be made public, I 
shall declare them.”’ 

His reference to ‘‘two or three culprits’’ was the first intimation as 
to how many of President Roosevelt's advisers might be involved in the 
Gary school head’s charges, which were laid before the House Commerce 
Committee on Thursday by James H. Rand, Jr. 


Warns of a Helpless Congress. 


In his statement attacking New Deal measures, in particular the Tugwell 
and Wagner bills, Dr. Wirt said: 

“I believe that the country ought to be made aware that if present 
legislation in Congress is enacted, if measures we have been led to believe 
were temporary become permanent, we will have lost much of American 
liberty. 

“Recently at the code hearings in Washington, the Administration 
unmistakably indicated that it is not a theoretical danger. 

“During the next two months legislation will probably be passed which 
will make all elections to Congress unimportant. It will not matter whom 
the people elect. Our next Congress will not be able to do much. 

“Beginning with the Tugwell bill nearly every piece of New Deal reform 
legislation provides that an Executive Department or Commission, or 
Administrator, shall have full power to say with finality what the facts 
are and that no court of review can go into the evidence. 

“I believe the Wagner bill, which purports to be a gift to labor, is a 
noose for labor. 

“‘Last December about 100 intellectual radicals publicly threatened 
President Roosevelt with their group resignation unless he accepted as 
his their viewpoint. 

“Practically everything indicated in my communication to Rand as 
planned by the intellectual radicals has already been realized, has either 
been enacted into law or is in the process of being enacted. 

“In my opinion it is most important that Congress investigate this 
very critical situation.’’ 


Representative Bulwinkle of North Carolina on March 26 
introduced in the House a resolution providing for the 
investigation of the truth or falsity of the statements by 
Dr. Wirt. On the same day Speaker Rainey said that any 

erson who told Dr. Wirt that President Roosevelt was the 

erensky of America was a traitor, and he demanded a 
Department of Justice investigation. Later he said that the 
charges were “‘too silly’’ to submit to the Justice Department. 

Representative Bulwinkle’s resolution to investigate 
Dr. Wirt’s statement read in part: 

The committee is authorized and directed to conduct a thorough investi- 
gation, 

(1) Of the truth or falsity of the statements alleged to have been made by 
Dr. William A. Wirt of Gary, Ind., in a written document read by James H. 
Rand, Jr., into the record of the Committee on Inter-State and Foreign 
Commerce of the House at a meeting on March 23, 1934, in which state- 
ments it was alleged, among other things, that certain employees of the 
United States or other individuals were attempting or would attempt to 
prolong suffering, destitution and misery among the people of the United 
States; that they were attempting or would attempt to thwart the program 
of national recovery in the United States; that they were attempting or 
would attempt to overthrow the social order in order that a revolution 
might be brought about in the United States, and that such employees or 
other individuals were attempting to influence a President of the United 
States to take action contrary to the general welfare and his constitutional 
duties; and 

(2) For the purpose of determining whether in the case of the Committee 
on Inter-State and Foreign Commerce, or in the case of any other committee 
of the House, any individuals under the guise of disinterested purposes, 
or in purporting to express the legislative policies of the administration or 
of the executive agencies of the Government, or with the prestige of close 
personal, official or unofficial relations with the executive agencies and 
Officials of the Government, have in any manner advised or influenced, 
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or attempted to advise or influence, the preparation and enactment of any 
legislation with the object of prolonging economic depression, thwarting 
the program of national recovery, or overthrowing the soical order of the 
Government of the United States. 

The committee shall report to the House during the present session 
of Congress the results of its investigation, together with such recommen- 
dations, including such recommendations for legislation, as it deems ad- 
visable. 











-— 
— 


Distribution of Rental and Benefit Payments Under 
AAA Program Totaled $173,570,549 Up to March 1— 
Disbursements During February Increased $14,- 
576,037. 

Rental and benefit payments distributed under Agricul- 
tural Adjustment Administration programs up to March 1 
totaled $173,570,549, it is shown by summaries announced 
by the Administration March 19. The distribution was 
made among 1,774,431 farmers in 46 States. The Adminis- 
tration’s announcement added: 

In addition to these payments, the Administration had expended $8,979,- 
933 on that date for administrative expenses and $49,841,684 for removal of 
surplus products. 

The $173,570,.549 rental and benefit payments made up to March 1 were 
distributed as follows: $112,349,176 to 1,030,536 cotton growers; $59,- 
635,216 to 712,354 wheat farmers; and $1,586,156 to 31,541 tobacco 
growers. 

Distribution of rental and benefits during the month of February in- 
creased by $14,576,037. The number of farmers to whom payments were 
made during the month increased by 183,732. 

A tabulation of the benefit and rental payments, exclusive of cotton 
option and cotton pool payments up to March 1, follow: 



































_ State. Cotton. Wheat. Tobacco. Total. 
$ 3 $s. 

O20. BOLa. «mebrenc 9,600,501.55 
267,535.96 13,121.00 280, -96 
10,810,161.12 1,729.20 10,811,890.32 
163,201.67 665,997.91 829,199.58 
ann Sead 1,320,676.12 --------| 1,320,676.12 
ey ee ee 196,446.09 196,446.09 
Sat Sg eS 73,621.95 thenesa tl 73,621.95 
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SE AS eee Ss 1,593,894.78 267.95) 1,594,162.73 
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DED Silk cblaeteencad) | apeanta 283,892.73 283,892.73 
FD i ita Gis icin ents sb vsity ein 3,052.00| 15,988,479.34 15,991,531.34 
Kentucky ............ 41,865.00 166,930.64 08,795.64 
po EA §,002,300.61);  ....-.-.- §,002,300.61 
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TS Eee ee eee eee 95,762.30 
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pO a eo. re 1,191,277.85 1,213,496.18 
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DE. tronhapeaaees 1,843,242.18| 1,019,525.13 2,862,767.31 
PU wiiccictencdteh™) > edadwalrd 3,209,505.95 3,209,505.95 
Rc ctbeteaeeh! \itwnadindn 3,720,361.14 3,720,361.14 
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North Carolina. _ ~~~ 2,824,569.50 35,564.95 2,860,134.45 
WE DUE cccwekcl |. btbnowen 6,376,209.35 6,376,209.35 
Oklahoma...........- 11,680,487.71| 4,416,968.21 16,097 ,455.92 
CREP a nin dgcnenasehwek:, ii: ¢éadnaee 1,170,073.51 1,455,666.94 
CEE datmntingsmancel.. pinanee 1,684,709.03 1,684,709.03 
RRR Ta ee ee 173,562.09 615,348.37 
South Carolina._....-.- 47ST BRED . . oxnocst~ 4,717,265.30 
CE. DR ccwuncst -- peenagen 3,268 ,323.31 3,268,323.31 
TN: dens ancosine 3,323,470.51 85,729.50 3,409,200.01 
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OE cnn berdid ws obeitel 112,349,176.11'59,635,216.43! 1,586.156.56'173,570,549.10 
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Survey of Farm Loan Bonds Outstanding—Of Total of 
$1,241,610,480 on Dec. 31 1934, Gertler & Co. State 
Amount Held by Public Was $1,099,492,480. 

A total of $1,241,610,480 of Federal farm loan bonds was 
outstanding on Dec. 31 1933, according to Gertler & Co., in 
a discussion of the various Federal Land Bank issues and 
the functions of the 12 banks. Of this amount $1,099,492,480 
of original bonds issued by the individual banks and carry- 
ing an interest rate of from 4% to 5% was outstanding in 
the hands of the public and the Reconstruction Finance 
Corporation theld $43,618,000 of these original bonds and 
$98,500,000 of the Consolidated Federal Farm Loan bonds 
carrying an interest rate of 4% and which are guaranteed 
as to interest. This compares with $1,148,473,860 of bonds 
outstanding on Sept. 30 1983 and $1,141,897,000 on June 30 
1933, according to the survey, in which it is also stated: 

Total net mortgage loans of the 12 banks at Dec. 31 1933 aggregated 
$1,213,110,467 against $1,109,950,061 on Sept. 30 and $1,101,664,472 on 
June 30 1933. Cash of $30,124,835.63 compared with $10,117,891 on 
Sept. 30 and $17,111,675 on June 30 1933. Holdings of Government and 
other securities were $75,617,606 on June 30 against $76,251,697 on 
Sept. 30 and $67,077,354.99 at the end of the year. 

The combined capital stock of all of the Federal Land Banks as of 
Dec. 31 1933 was $194,267,616.75, of which the United States Govern- 


ment held $124,648,398, the study shows. 
—_——_—_—_—- 


Loans of $3,925,820 to Farmers’ Co-operative Associa- 
tions Approved by Central Bank for Co-operatives 
During February. 

Six loans to farmers’ co-operative associations aggregating 

3,925,820 were approved by the Central Bank for Co- 
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operatives, Farm Credit Administration, during the month 
of February, according to a statement released March 26 
giving the condition of the bank at the close of business 


Feb. 28. All the loans were to provide working capital to 
aid the associations in marketing the products of their 
members. An announcement issued by the FCA in noting 
the foregoing said: 

The February commitments bring the total of loans approved by the 
bank since its organization Sept. 13 1933, up to $41,348,865. Of this 
amount, $40,947,625 was for aid in effective merchandising and $401,240 
was for financing physical facilities necessary for the co-operatives to carry 
on their business. 

According to the statement, slightly more than half of the total credit 
set up by these loans has been for cotton co-operatives—$20,878,200. 
Grain co-operatives were the next largest borrowers with a total of $10,- 
182,500. Supply purchasing organizations obtained credit to the amount 
of $4,526,600. Other associations obtaining loans, according to the com- 
modities handled, were: 


Fruits and vegetables _--- 
Poultry products 


The credit set up by the bank for these loans has not been drawn upon 
to the full amount by the borrowing co-operatives. On Feb. 28, the actual 
amount of loans outstanding totaled $12,415,944, of which $12,075,294 
was for merchandising and $340,650 was for financing physical facilities. 

Some of the early loans made by the Central Bank represents business that 
now normally would be handled by the regional banks for co-operatives, 
which had not been established at that time. All of the regional banks now 
are in operation, one in each of the 12 Land Bank districts. Loans under 
$300,000 are made by the regional banks. Only loans over that amount 
are handled by the Central Bank for Co-operatives located at Washington, 
D.C. 


<i>. 
——— 


Increase in Livestock Sales During 1933 Reported by 


Farmers’ Co-operative Sales Agencies as Compared 
with 1932. 

A million more animals were handled by farmers’ co-opera- 
tive sales agencies operating on terminal livestock markets 
in 1933 than in 1932, according to estimates made by the 
Co-operative Division, Farm Credit Administration and 
announced March 19. Some of these agencies received 
animals in the country in addition to those handled at the 
terminal markets. The March 19 announcement said: 

The value of this 1933 increase in business is placed at $7,000,000. In 
all, about 13,700,000 head of all classes of livestock, with a total value of 
$135,000,000, were handled by these associations for their farmer members. 
Increases in the number of hogs and calves sold in 1933 over the preceding 
year were noted. Fewer sheep, however, were handled than in 1932, and 
a smaller number of animals were purchased on order. More than half 


of the total animals were hogs, nearly a quarter were sheep, and almost 
as many cattle and calves. 


This gain was made largely by the 38 co-operative sales agencies that were 
active in both years. A part, however, is due to an additional farmer 
co-operative that began functioning in 1933. 

Sn 
Harry L. Hopkins Outlines Program for State Relief 
Projects After Final Demobilization of CWA 
March 31—Employment Must Be Found for at 
Least 1,500,000 Persons—$600,000,000 Fund Avail- 
able to Finance Plans. 


Harry L. Hopkins, Relief and Civil Works Administrator, 
made public on March 19 instructions which have been given 
to various State relief organizations for taking over the burden 
of public relief after March 31, the date fixed for the com- 
pletion of the demobilization of the Civil Works Administra- 
tion. Mr. Hopkins stressed plans to replace CWA activities 
in urban communities with work projects, and estimated 
that the number of persons to be employed under the new 
program would be between 1,500,000 and 2,000,000. Fur- 
ther details of his announcement were given as follows, in 
a Washington dispatch March 19 to the New York“ Times”’: 


Mr. Hopkins said that he would have $600,000,000 left of the $950,000,000 
given by Congress, and that he would not ask further funds at this 
session. 

In demobilizing the CWA, employees in whose families more than one 
person is employed and those who may have other resources will be laid off 
first. 

The new work projects will be carried on by day labor only, contracts 
being excluded, and no separate grants will be made for materials. 

The wages will be at the prevailing rate for the ‘“‘occupation and the 
locality’’ where the work is done, but in no case ‘“‘less than will yield 30 
cents per hour,” provided that weekly earnings shall not exceed the budget. 

Employment is limited to 24 hours a week, with provision for making up 
the hours lost through bad weather or other conditions. Mr. Hopkins 
estimated the wage on work projects in large cities at ‘‘about $12 per week.” 

The program for rural communities, which will be closely followed by that 
for ‘‘stranded communities’’ where the collapse of an industry has left a 
population destitute, will closely resemble a subsistencce homestead, with 
the exception that it will be on an ‘individual and not a community” 
basis. 
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American Federation of Labor Estimates February De- 
crease of 350,000 in Industrial Unemployment— 
Survey Sees Job Increase Extending into March— 
Asserts Rise More Than Offset by 920,000 Workers 
Dropped by CWA. 


Industrial unemployment decreased by 350,000 in Feb- 
ruary, according to an estimate made public March 27 by the 
American Federation of Labo:, which said that during the 
first half of March employment continued to rise at about 
the February rate. The survey pointed out however, that 
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920,000 persons were dropped from the rolls of the Civil 
Works Administration in February, and contrasted this 
number unfavorably with the gain of only 350,000 in in- 
dustrial jobs. The Federation said that 11,688,000 were 
unemployed in January, as compared with 11,374,000 in 
February. ‘The Federation further said: 


These figures are significant in two ways. First, they show that indus- 
trial employment has not increased rapidly enough to absorb those laid 
off from CWA. During February 920,000 were dropped from CWA and 
industrial employment increased by 350,000. 

Secondly, the employment figures show the first gain in the month of 
February since depression began. Each previous February since 1929 
unemployment has increased. This year the gain was almost entirely in 
manufacturing industries, where 360,000 went back to work. There were 
slight gains also in wholesale trade (10,000) and hotels (10,000) and in 
some other industries, but 50,000 were laid off in building. 

In manufacturing the heavy or producers-goods industries showed con- 
siderable employment gains. The fact that men are going back to work 
in these industries, where unemployment has been particularly serious, 
is significant—iron and steel, machinery, lumber, building materials, auto- 
mobiles, railroad car shops. Consumer goods industries also reported 
substantial employment gains—cotton goods, clothing, shoes, rubber 
tires, cigars and cigarettes. 

Trade union unemployment figures show that these gains are continuing 
in March, both in ‘“‘heavy’’ and consumer industries. Employment of 
union members increased in the heavy industries—building and metal 
trades, on the railroads and in building material industries, and also in the 
consumer industries, clothing and textiles. 

These gains indicate that accumulated buying power is taking effect. 
The record of workers’ income gains for February, however, is not so bright. 
Payrolls in industry as a whole increased by about $100,000,000, but this 
gain was almost entirely offset by a decline of $88,000,000 in CWA pay- 
rolls during the month. The total gain in workers’ buying power in dollars 
was only 1%, and since cost of living increased 3% during the month, 
workers’ total effective buying power actually declined. 

Workers’ individual wage increased slightly, due probably to an increase 
in full time work, but here, too, the gain was offset by the rise in living 
costs. Weekly income gained 2%, living costs 3%. 

According to our estimates, workers’ total buying power in February 
was $2,520,000,000, of which $186,000,000 was from government work 
and $2,.834,000,000 from industry. This compares with $2,495,500,000 
in January and $1,855,000,000 in February last year. Those without 
work in industry numbered 11,374,000 in February. At the end of the 
month 3,516,000 still had work in CWA, PWA and CCC, and 7,858,000 
were entirely without jobs. 


The Federation issued the following table showing its 
estimates of unemployment since the peak in March, 1933: 





Per Cent of Trade Union 
Membership Unemployed) 
Unemployed. (Weighted). 


Estimate of Total 
Number 


Part 





13,689,000 

















Steel Industry Raises Wages 10%—Affects 400,000 
Workers—General Electric Company Also An- 
nounces 10% Pay Increase. 

Most of the largest steel manufacturers in the United 
States, including the United States Steel Corporation and 
the Bethlehem Steel Corporation, will institute a 10% wage 
increase, effective April 1, according to announcements 
issued by the various companies this week. It is estimated 
that the wage increase will affect approximately 400,000 
workers and that it will add between $35,000,000 and $50,- 
000,000 to the industry’s annual payroll. Because of this 
increase in operating costs, trade circles predicted that steel 
prices will be marked up in the near future. This was the 
first increase in steel workers’ wages since the advance of 
15% last July. 

The United States Steel Corporation made the formal an- 
nouncement of the 10% wage increases in its plants yester- 
day (March 30). This increase will affect approximately 
140,000 wage earners in the company’s subsidiaries, as well 
as all lesser salaried employees. General Electric Company 
also announced yesterday (March 30) that it will increase 
wages 10% April 1 for all full-time salaried employees re- 
ceiving $2,600 a year or less, and for all employees paid on 
an hourly basis. This announcement was made by Gerard 
Swope, President of the company. 

_— 


Differences Between NRA and Anaconda Copper Mining 
Co. Denied by C. F. Kelley, President—Company 
Willing to Abide by Code Upon a Voluntary Basis. 


Incident to published reports as to differences between the 
Anaconda Copper Mining Co. and the National Recovery 
Administration as to certain provisions of the proposed 
code for the copper industry, C. F. Kelley, President of 


Anaconda, issued the following statement on March 29: 
It is my understanding to-day from the highest authorities in Washington 
that the matters in controversy have now been brought to a point where 
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there is a practical agreement between the Recovery Administration and 
the copper industry and that the members of the industry have indicated 
their willingness to comply upon a voluntary basis with the requirements 
of the Administration. The provisions of the code proposed by NRA, 
which, if adopted, would have amounted to an absolute governmental 
control of private property in putting the fabricating plants owned by 
subsidiaries of Anaconda at the disposal of units in the industry having no 
outlets for their copper, have been met. Anaconda has reaffirmed its 
willingness upon a voluntary basis to purchase copper from others and 
assist in the rehabilitation and stabilization of the industry. 


- = 
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Threatened Strike in Automobile Industry Averted 
by President Roosevelt, Acting as Mediator Be- 
tween Employers and Workers—Compromise Set- 
tlement Permits Collective Bargaining with A. F. 
of L. Representation, but Also Recognizes Com- 
pany Union—Manufacturers and Labor Leaders 
Hail Solution—Leo Wolman Named by NRA 
Chairman of Board of Three Members to Settle 
Cases of Alleged Discrimination. 


President Roosevelt averted a threatened strike of auto- 
mobile workers in Michigan and Ohio when, after several 
days’ conferences with employers and representatives of 
employees, on March 25 he succeeded in negotiating a settle- 
ment which, he said, provided “a framework for a new 
structure of industrial relations.’”’ Preliminary Washington 
conferences on the pending walkout were described in our 
issue of March 24, pages 2019-20. The settlement concluded 
through the personal intervention of the President repre- 
sented a compromise in which both workers and manu- 
facturers yielded certain of the issues for which they had 
previously contended. Both sides to the dispute expressed 
their satisfaction at the outcome. 

The terms of settlement guarantee the right of collective 
bargaining, the right of employees to organize into a group 
or groups, and provide for an impartial board named by 
the National Recovery Administration to pass on all cases 
of representation, discharge and discrimination. The NRA 
on March 27 announced that the following three members 
would constitute this board: Nicholas Kelly of Chrysler 
Motors Co. as the employers’ representative, Richard E. 
Byrd as the labor member and Leo Wolman of the National 
Labor Board of the NRA as the neutral member. Mr. 
Wolman will act as Chairman. 

In the compromise agreed to by workers and manufac- 
turers, the most important gain achieved by labor was the 
acceptance by the employers of the principle that certain 
employee groups might be represented in collective bargain- 
ing by the American Federation of Labor if they so elected. 
At the same time, the labor leaders conceded a point when 
they relinquished their battle to oust the “company union’”’ 
and to force a “‘closed shop” upon the automobile industry. 

Perhaps the most significant section of President Roose- 
velt’s announcement of terms of settlement was that in 
which he said that “the Government makes it clear that it 
favors no particular union or particular form of employee 
organization or representation. The Government’s only 
duty is to secure absolute and uninfluenced freedom of 
choice without coercion, restraint or intimidation from any 
source.”’ This was interpreted by some leaders in the 
industry as indicating that the Government fully recognized 
the authority of the company union, provided it was actually 
representative and provided that coercion was not employed 
in order to induce workers to join such a union. 

The President praised both employers and employees for 
their co-operation in negotiations preceding settlement of 
the threatened strike. “In all the hectic experience of 
NRA,” he said, “‘I have not seen more earnest and patriotic 
devotion than has been shown by both employers and 
employees in the automotive industry. They sat night and 
day for nearly two weeks without a single faltering or im- 
patience. The result is one of the most encouraging inci- 
dents of the recovery program. It is a complete answer 
to those critics who have asserted that managers and em- 
ployees cannot co-operate for the public good without 
domination by selfish interest.’’ The President added that 


in reaching the agreement, ‘“‘we have charted a new course 
in social engineering in the United States.” 

President Roosevelt’s statement regarding the settlement 
of the automobile controversy, as made public at the White 
House March 25, follows: 

After many days of conferring in regard to the principles of employment 
in the automobile industry the following statement covers the fundamentals: 

1. Reduced to plain language, Section 7a of National Industrial Recovery 
Act means: 

(a) Employees have the right to organize into a group or groups; 

(b) When such group or groups are organized they can choose representa- 
tives by free choice, and such representatives must be received collec- 
tively and thereby seek to straighten out disputes and improve conditions 
of employment; 

(c) Discrimination against employees because of their labor affiliations 
or for any other unfair or unjust reason is barred. 








Chronicle 2191 


A settlement and statement of procedure and principles is appended 
hereto. 
It has been offered by me to, and has been accepted by, the representa- 
tives of the employees and the employers. It lives up to the principles of 
collective bargaining. I hope and believe that it opens up a chance for a 
square deal and fair treatment. It gives promise of sound industrial rela- 
tions. It provides further for a board of three of which the Chairman will, 

as a neutral, represent the Government. 

In actual practice, details and machinery will of course have to be worked 
out on the basis of common sense and justice, but the big point is that this 
broad purpose can develop with a tribunal which can handle practically 
every problem in an equitable way. 

Settlement of the threatened automobile strike is based on the following 
principles: 

1. The employers agree to bargain collectively with the freely chosen 
representatives of groups and not to discriminate in any way against any 
employee on the ground of his union labor affiliations. 

2. If there be more than one group each bargaining committee shall 
have total membership pro rata to the number of men each member repre- 
sents. 

3. NRA to set up within 24 hours a board, responsible to the President 
of the United States, to sit in Detroit to pass on all questions of represen- 
tation, discharge and discrimination. Decision of the board shall be final 
and binding on employer and employees. Such a board to have access to 
all payrolls and to all lists of claimed employee representation and such 
board will be composed of: 

(a) A labor representative; (b) an industry representative; (c) a neutral. 

In cases where no lists of employees claiming to be represented have been 
disclosed to the employer, there shall be no basis for a claim of discrimina- 
tion. No such disclosure in a particular case shall be made without spe- 
cific direction of the President. 

4. The Government makes it clear that it favors no particular union or 
particular form of employee organization or representation. The Gov- 
ernment’s only duty is to secure absolute and uninfluenced freedom of 
choice without coercion, restraint or intimidation from any source. 

5. The industry understands that in reduction or increases of force, such 
human relationships as married men with families shall come first and then 
seniority, individual skill and efficient service. After these factors have 
been considered no greater proportion of outside union employees similarly 
situated shall be laid off than of other employees. By outside union 
employees is understood a paid-up member in good standing, or any one 
legally obligated to pay up. An appeal shall lie in case of dispute on prin- 
ciples of Paragraph 5 to the board of three. 

In all the hectic experience of NRA I have not seen more earnest and 
Patriotic devotion than has been shown by both employers and employees 
in the automotive industry... They sat night and day for nearly two weeks 
without a single faltering or impatience. The result is one of the most 
encouraging incidents of the recovery program. It is a complete answer to 
those critics who have asserted that managers and employees cannot 
co-operate for the public good without domination by selfish interest. 

In the settlement there is a framework for a new structure of industrial 
relations, a new basis of understanding between employers and employees. 

I would like you to know that in the settlement just reached in the 
automobile industry, we have charted a new course in social engineering 
in the United States. 

It is my hope that out of this will come a new realization of the oppor- 
tunities of capital and labor not only to compose their differences at the 
conference table and to recognize their respective rights and responsibilities, 
but also to establish a foundation on which they can co-operate in bettering 
the human relationships involved in any large industrial enterprise. 

It is peculiarly fitting that this great step forward should be taken in an 
industry whose employers and employees have contributed so consistently 
and so substantially to the industrial and economic development of this 
country in the last quarter century. 

Having pioneered in mechanical invention to a point where the whole 
world marvels at the perfection and economy of American motor cars and 
their wide-spread ownership by our citizens in every walk of life, this 
industry has indicated now its willingness to undertake a pioneer effort in 
human engineering on a basis never before attempted. 

In the settlement just accomplished, two outstanding advances have been 
achieved. 

In the first place we have set forth a basis on which, for the first time 
in any large industry, a more comprehensive, a more adequate and a more 
equitable system of industrial relations may be built than ever before. 

It is my hope that this system may develop into a kind of works council 
in industry in which all groups of employees, whatever may be their choice of 
organization or form of representation, may participate in joint conferences 
with their employers and I am assured by the industry that such is also 
their goal and wish. 

In the second place, we have for the first time written into an industrial 
settlement a definite rule for the equitable handling of reductions and 
increases of forces. 

It would be ideal if employment in all occupations could be more gen- 
erally stabilized, but in the absence of that much desired situation, if we 
can establish a formula which gives weight to the human factors as well as 
the economic, social and organizational factors in relieving the hardship of 
seasonal layoff, we shall have accomplished a great deal. My view, and 
that of both employees and employers, is that we have measurably done 
so in this settlement. 

This is not a one-sided statute, and organizations of employees seeking 
to exercise their representative rights cannot at the same time be unmindful 
of their responsibilities. 

Industry's obligations are clearly set forth and its responsibilities are 
established. It is not too much to expect organizations of employees to 
observe the same ethical and moral responsibilities even though they are 
not specifically prescribed by the statute. 

Only in this way can industry and its workers go forward with a united 
front in their assault on depression and gain for both the desired benefits 
of continually better times. 


Alvin Macauley, Chairman of the Board of the National 
Automobile Chamber of Commerce, in a statement issued 


March 25 said:, 


We are very grateful to the President and to General Johnson that they 
have been able to find a settlement in accord with the principles in which 
we believe. 


William Green, Presidefit of the American Federation of 
Labor, issued the following statement March 25, comment- 


jng on the outcome of the automobile controversy: 


The terms of the settlement of the threatened automobile strike, recom- 
mended by the President and accepted by the automobile manufacturers 
and the workers, guarantees the workers the right to organize, to bargin 
collectively and to be represented by men of their own choosing. 
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This means that while the workers gained the principal point for which 
they were contending, strict observance of Section 7-a of the NRA, the 
automobile pvianufacturers have simply given assurance of their full com- 
pliance with vhe iabor section of their own industrial code of fair practice, 
their willinguess to obey the law. 

Under the stipulations provided for in the settlement the automobile 
manufacturers and their workers may proceed to adjust and settle their 
differences in an orderly and business-like way. ‘The scene of the conflict 
has been transferred from the strike field to the council room. 

If fair and just dealing is practiced by both sides and good faith is shown 
by the representatives of the automobile manufacturers and their workers, 
a fair and just settlement of all grievances which have arisen between the 
two contending forces will be brought about. 

The machinery for collective bargaining bas now been set up. It depends 
upon those who will operate this machinery as to whether it will operate 
successfully or fail utterly. 

The public interest calis for the utilization of this machinery to the fullest 
extent, for the settlement of disputes which threaten the peace of the in- 
dustry and the well-being of those associated with it, and for the settlement 
of just grievances presented by the employees in a prompt and equitable 
way. 

There is no basis for a claim on the part of either side of the controversy, 
employers or employees, that either has gained a victory over the other. 

The settlement represents the application of common sense principles 
which sould apply in human relations in industry. All decent, fair-minded 
citizens who are interested in seeing justice done to all connected with in- 
dustry will join in an expression of approval and of appreciation of the 
service rendered by the President, General Johnson and those associated 
with them in working out the formula to be applied in the settlement of 
disputes which arose in the automobile industry, and in the establishment 
of co-operative industrial relationship. 

The terms of the settlement of the dispute which arose between auto- 
mobile manufacturers and their employees proposed by the President 
means that instead of strike, there will be peace in the automobile industry. 

Let us hope that this means continued peace, the establishment of a 
better relationship between employers and employees and the recognition 
on the part of the automobile manufacturers that the old order is passing 
and a New Deal which provides for the proper recognition of the rights of 
labor is here and fully recognized. 


We quote, in part, from a Washington dispatch March 25 
to the New York “‘Times,” describing the negotiations prior 
to the final settlement: 


The day had begun with a conference at NRA headquarters between 
General Johnson and a sub-committee of the manufacturers, comprising 
Mr. Macauley, Arthur Nash and Nicholas Kelley. 

In the mid-afternoon the labor group, headed by Mr. Green and Mr. 
Collins, appeared at General Johnson's office. After a short conference 
with the Recovery Administrator, word came from the White House that 
the President would see the union spokesmen. 

The committee walked to the Executive Mansion and was ushered into 
the Oval Room about 4.15. Their demeanor was solemn and it was clear 
that they were under a great strain. 

“This is the last conference,’ said Mr. Green. ‘‘This meeting is going 
to end the negotiations. They cannot last forever."’ 

General Johnson drove to the White House, saying just before he entered: 

“This is the worst situation I ever encountered. The trouble is that 
the people don’t seem to accept any responsibility for the negotiations. 
They always say. ‘I have to consult my principals’.”’ 

The first intimation that came out of the long White House meeting 
was at 6.45 this evening when General Johnson and the labor leaders emerged§ 

“They are together in every respect except one little word that long,”’ 
said General Johnson. He held two finers about an inch apart. 

The dispute between the auto workers and their employers was based 
on Section 7-a of the NIRA, which guarantees to employees the right to 
organize and to be represented in collective bargaining by spokesmen of 
their own choosing. 

Genesis of the Trouble. 

Shortly after the Recovery Act was passed employees in the plants began 
to form unions and to obtain affiliation with the A. F. of L. It was at 
this time that company unions began to spring up in the industry. 

Immediately the issue was joined between the indepeendent unions and 
the company unions. The officers of the independent organizations charged 
that the manufacturers were dropping men who joined the unions and 
compelling employees to enroll in the company unions. 

These charges, in many instances, were taken up by the labor unions 
with the Detroit and other Regional Labor Boards. Several weeks ago the 
unions in the Detroit area and Flint, Pontiac, Cleveland and St. Louis 
filed charges with the National Labor Board accusing General Motors, 
some of its subsidiaries and accessories plants with violating Section 7-a. 

Ten days ago the Board heard the charges. Union witnesses asserted 
that there had been hundreds of cases of discrimination in the plants. They 
charged that company unions had been formed to evade the letter and 
spirit of the law. 

In reply the spokesmen for the company unions maintained that these 
were truly representative organizations. They admitted in response to 
questions that they had no idea how the company unions were formed 
except that copies of the by-laws and constitutions were found on a bench. 


Then a vote was taken by the employees, most of whom, they declared, 
enrolled in the organizations. 


<i. 
—— 


Annual Spring Meeting of Executive Council of Amer- 
ican Bankers Association to be Held at Hot Springs, 
Ark. April 16-18—Leo T. Crowley of FDIC to be 
Speaker. 


Leo T. Crowley, Chairman of the Federal Deposit Insur- 
ance Corp. will be the speaker at the family dinner of the 
Executive Council, American Bankers Association, which will 
hold its annual spring meeting at the New Arlington Hotel, 
Hot Springs, Ark., April 16 to 18, it was announced March 20 
by Francis M. Law, President of the Association. The 
dinner will be held the evening of April 18. Mr. Crowley, 
who is from Madison, Wis., recently served as Chairman of 
the Wisconsin Banking Review Board. 

cocina penton 
Bankers NRA Committee for Kings County 
(New York) Appointed. 

George A. Barnewall, President of the Kings County 

Bankers Association, announced March 27 that a Bankers 
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NRA Committee for Kings County, New York representing 
banks doing business in the county through either main or 
branch offices, had been appointed, consisting of the fol- 
lowing members: 


John W. Roeder, Vice-President, Peoples National Bank (Chairman). 
William S. Irish, Executive Vice-President, Bank of the Manhattan Co. 
(Brooklyn Division). 


Harold W. Osterhout, Assistant Vice-President, National City Bank of 
New York. 


Stanley T. Wratten, Vice-President. Irving Trust Co. 

John E. Biggins, President, Flatbush National Bank. 

Casper V. Gunther, President, Fort Greene National Bank. 

Henry M. Feist, Vice-President, Citizens Bank of Brooklyn. 

The function of the Committee will be to draft and submit 
rules of fair banking practices pursuant to the Bankers Code 
of Fair Competition, the announcement said. Such rules will 
become effective when approved by the National Recovery 
Administration. 

en 
Thomas Jefferson Coolidge Appointed Special Assistant 
to Secretary of Treasury Morgenthau. 

Thomas Jefferson Coolidge, of Boston, was on March 23 
appointed special Assistant to Secretary of the Treasury 
Morgenthau. Mr. Coolidge, who is a Vice-President of the 
First National Bank of Boston, will assume his new duties 
April 2. He will be in charge of fiscal affairs, and is said to 
be in line for the Under Secretaryship. 





Reopening of Closed Banks for Business and Lifting 
of Restrictions. 


Since the publication in our issue of March 24 (page 2023), 
with regard to the banking situation in the various States, 
the following further action is recorded. 


ALABAMA. 

The following regarding the affairs of the closed Southern 
Bank & Trust Co. of Birmingham, Ala., was contained in 
Associated Press advices from Washington, D. C., on 
March 21: 


Representative Huddleston of Alabama said to-day (March 21) that he 
had been informed by the Reconstruction Finance Corporation that a loan 
of $230,000 had been approved for the closed Southern Bank & Trust Co. 
of Birmingham. The funds, Huddleston said, will be used to pay off 


depositors. 
CONNECTICUT. 
Regarding the affairs of the closed Commercial Trust Co. of 
New Britain, Conn., a dispatch from New Britain on March 
25 to the Hartford “Courant’’ contained the following: 


Within the near future Receiver F. A. Searle of the closed Commercial 
Trust Co. will be able either to announce plans looking toward a reorganiza- 
tion of the bank, or the dropping of such plans and a dividend on the 
savings department accounts of the bank, Mr. Searle said Sunday when 
questioned on the progress of the receivership. 

The receiver revealed Sunday for the first time when questioned on the 
matter that he has a hope for reorganization of the institution, that such a 
hope has been entertained by him for some time and that the near future 
may bring some definite developments toward reorganizing the bank with 
its remaining assets. If such definite developments do not materialize 
very soon the receiver will ask Superior Court to allow payment of much of 
the cash now on hand in the form of a savings dividend, he said. 

Asked to comment on letters published Saturday by Mrs. Carolyn Trichel 
of East Berlin, depositor in the bank who has corresponded with Washington 
and State Banking Department regarding Reconstruction Finance Corpora- 
tion aid for the institution, Mr. Searle said that some time ago he made a 
personal visit to the RFC offices in Boston to confer on the advisability of 
securing Federal aid for the depositors. He said that he has not applied 
for RFC loans, but has been in touch with Federal officials on the matter, 
and discussed the entire situation on Boston. 

The decision not to apply for RFC aid after having conferred with the 
Boston office was based on several reasons, Mr. Searle said. One reason 
was the hope of a reorganization of the bank soon, another was the inadvis- 
ability of seeking a loan on the strength of a decision given by the Supreme 
Court of Errors last year in the case of Bassett vs. the Merchants Trust Co., 
in which the court points out some of the disadvantages which may come to 
the depositors through pledging the bank assets for an RFC loan. 

Mr. Searle said that he did not wish at this time to remark further on the 
prospects for a reorganization soon, other than to say one is being considered. 
He said that he could not now estimate the possible percentage savings 
dividend which might be paid soon if the reorganization plan does not 
succeed soon. In the meantime the liquidation of the assets of the bank is 
proceeding steadily, he said. 


DISTRICT OF COLUMBIA. 

Announcement was made on March 17 by the reorganiza- 
tion committee of the Industrial Savings Bank of Washing- 
ton, D. C., that 90% of the capital stock of the new Indus- 
trial Bank had been sold. The Washington ‘Evening Star” 
of March 18, authority for the above, furthermore said: 


The committee hopes to complete the campaign of selling stock and re- 
open the bank as soon as possible. Some of the committee expect the insti- 
tution may be reopened by the end of this month, but no definite date has 
been set. 

The new bank will be capitalized at $65,000. 


FLORIDA. 

J. M. Lee, State Comptroller of Florida, announced on 
March 24 that he had authorized payment of a 15% dividend 
to the depositors of the closed Highlands County Bank of 
Sebring, Fla., according to a dispatch from Tallahassee on 
that date, which added: 

He said this dividend will bring to 50% the amount paid to depositors. 
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A dispatch by the Associated Press from Miami, Fla., 
on March 22 stated that a loan of $100,000 had been granted 
by the Reconstruction Finance Corporation for the purpose 
of paying a dividend to depositors of the closed Southern 
Bank & Trust Co. of Miami. We quote further from the 
advices as follows: 


This was revealed to-day (March 22) when Paul H. Marks, attorney for 
M. A. Smith, Liquidator, obtained an order from Circuit Judge Worth W. 
Trammell which removed all obstacles from the negotiations. 

The loan was granted several weeks ago. The order, signed by Judge 
Trammell, authorizes the Liquidator to borrow the fund and pledge the 
assets of the closed bank as collateral. 

Negotiations were completed by A. G. Veach, Fort Lauderdale banker, 
who is agent for the Liquidator in Dade and Broward counties. The 
dividend, it was indicated will be payable within 60 or 90 days and de- 
positors will be notified when the checks are ready. 


ILLINOIS. 


Chicago advices on March 24 to the “Wall Street Journal,” 
Edward J. Barrett, State Auditor of Illinois, has announced 
that authority to reopen on an unrestricted basis has been 
given to the Port Byron State Bank at Port Byron, Ill. 

The Farmers’ Bank of Kings, IIl., closed a year ago, was 
to pay a 25% dividend, amounting to approximately $20,000, 
from funds obtained through a Reconstruction Finance Cor- 
poration loan, according to a dispatch from Rochelle, Ill., on 
March 22 to the Chicago “‘Tribune’’, which added: 


Depositors will receive dividend checks within the next 15 days, according 
to Receiver William L. O’Connoll of Chicago, who is in charge of all Ogle 
County closed banks. 


Receiver F. P. Ryan of the Edinburg State Bank, Edin- 
burg, Ill., on March 25 announced he had obtained a loan 
of $30,000 from the RFC with which to make a payment to 
depositors of the bank, closed by the State Auditor of 
Illinois a year ago, of 30%, and that checks were in prepara- 
tion to be mailed to depositors. A dispatch from Pana, 
Tll., on March 26, appearing in the St. Louis ‘‘Globe- 
Democrat,”’ in noting this added: 


Also, Ryan stated, the depositors will be paid an additional 4% from the 
funds paid in by stockholders. The depositors’ checks will total $55,808.38, 
Ryan stated. 


IOWA. 


We learn from the “Commercial West” of March 24 that 
plans for the re-organization of the First National of Le 
Mars, Iowa, have been approved by the Comptroller of the 
Currency. 

Advices from Rock Rapids, Iowa, on March 22, printed in 
the Des Moines ‘‘Register”’, reported that the First National 
Bank of Rock Valley, Iowa, which closed Nov. 1 1933, would 
make a 48% payment to depositors within the next few 
days, according to M. C. Ennor, receiver in charge. The 
payment would amount to $55,861, the dispatch said. 


MAINE. 


Authority to borrow approximately $1,600,000 from the 
Reconstruction Finance Corporation for the purpose of 
paying additional dividends to depositors of the Casco 
Mercantile Trust Co. of Portland, Me., was granted on 
March 20 by Guy H. Sturgis, Supreme Judicial Court 
Justice, according to a Portland dispatch on March 20 to the 
Boston “Herald,” which furthermore said: 


The Court approved the request of Harry M. Verrill, conservator, for 
permission to seek a loan of $1,007,000 on segregated assets and $592,000 
on unsegregated assets. Of the former amount $375,000 would be obtained 
on collateral which has been pledged heretofore on loans, and the remainder 
would constitute a new loan and require additional collateral. Of the loan 
sought on unsegregated assets $202,000 would be obtained on collateral 
hitherto pledged and $390,000 on new collateral. 


MARYLAND. 

From the Baltimore “Sun” of March 23 1934 it is learnt 
that five new banks are in process of formation as successors 
to the Central Trust Co. of Maryland, of Frederick, Md., 
and its branches. These new banks, it was stated, will be 
known as the Western Maryland Trust Co., Frederick, the 
Middletown State Bank, the Sykesville State Bank, the 
Poolesville State Bank and the Walkersville State Bank. 

Incorportation of three new banks, which are being formed 
in connection with the reorganization of the Baltimore 
County Bank, at Towson, Md., has been approved by John 
J. Ghinger, State Bank Commissioner of Maryland, accord- 
ing to Baltimore advices on March 26 to the “Wall Street 
Journal,” which went on to say: 


The new banking institutions will be known as the White Hall Bank, the 
Randallstown Bank and the Bank of Baltimore County, Towson. Incor- 
poration papers were filed with the State tax commission. 


John J. Ghingher, State Bank Commissioner of Mary- 
land, announced on March 26 that the Allegany Savings 
Bank at Lonaconing, Md., had been licensed to open for 
business on March 27. The institution is the outgrowth of 
a reorganization plan in connection with the Lonaconing 
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Savings Bank. The Baltimore ‘‘Sun”’ of March 27, authority 
for the above, continued: 


The new bank will have a capital of $50,000, a surplus of $25,000 and 
deposits of approximately $200,000. 

Officers will be Benjamin H. Evans, President; Joseph Harris, Vice- 
President; John R. Hamilton, Chairman of the Board and Cashier, and 
John L. O'Rourke, Secretary. 

Liquidation of the old Lonaconing Savings Bank will be conducted for 
the present at the old First National Bank Building, Lonaconing, Md., 
under J. R. MacSorley, as conservator. 


MASSACHUSETTS. 

From the Boston “Herald” of March 28, it is learned that 
the depositors of the closed Belmont Trust Co. of Belmont, 
Mass., at a meeting held the previous night, were urged by 
their depositors’ committee to accept the liquidation plan 
submitted by Arthur W. Guy, State Commissioner of Banks 
for Massachusetts, but were warned to continue a careful 
watch of the bank’s affairs should the plan be adopted. We 
quote further from the paper mentioned, as follows: 


George P. Drury, former member of the Legislature and City Solicitor of 
Waltham, said that the committee of which he is Chairman is not favorably 
impressed by the attitude of the Commissioner of Banks, and declared that 
‘“‘we do not propose to be muzzled or silenced by him. If he does not ad- 
minister the affairs of the bank in a proper manner we shall, if necessary, 
take the matter further." 

Drury announced that 74% of savings depositors and 40% of commercial 
depositors have agreed to the plan which would return the full amount of 
all deposits under $25 and 50% of savings, 25% of commercial deposits over 
that amount. A full 75% of all depositors must agree to the plan to make 


effective. 
MICHIGAN. 


According to the ““Michigan Investor” of March 24, work 
is continuing in the re-organization of the following Michigan 
banks: First State Bank of East Detroit; First State & Sav- 
ings Bank of Howell; Ecorse Savings Bank of Ecorse; Farm- 
ington Bank; Commercial & Savings Bank of Albion and the 
State Savings Bank of Elsie. 


NEBRASKA. 
The State Bank of Jansen, Jansen, Neb., has re-opened on 
an unrestricted basis, according to a dispatch from that place 
on March 24, printed in the Omaha “Bee”, which also said: 


The concern is capitalized for $20,000. J. M. Nider is President and 
H. T. Fast, Cashier. 


NEW JERSEY. 

Stockholders of the First National Bank of East Orange, 
N. J., now in process of liquidation, have been notified by 
J. R. Wilson Jr., receiver, that the Comptroller of the Cur- 
rency has levied an assessment of 100% against the amount 
of stock held. Stock in the bank totals $200,000. The 
assessment is payable April 23. The Newark “News” of 
March 22, authority for the above, went on to say: 


The bank has operated on a restricted basis since the banking holiday 
a year ago, and recent reorganization plans were turned down by federal 
banking authorities. 

With respect to liquidation Mr. Wilson said. ‘‘It would be distinctly to 
the advantage of all having claims against the bank to present their proofs 
ef claim promptly. Failure to do so may result in a delay in receiving divi- 
dend checks, as no dividend checks will be issued to those claimants who have 
not presented their claims in proper form and had them accepted by the 
receiver.”’ 


He said that despite daily published notices since Feb. 24 only a small 
portion of claims have been received. 

. NORTH CAROLINA. 

The defunct North Carolina Bank & Trust Co., Greens- 
boro, N. C., will pay depositors in the early future, probably 
within the next two or three weeks, an 8% dividend on their 
deposits, Paul W. Schenck, Chairman of the board of 
liquidation of the bank, announced on March 26. These 
dividend checks will total about $600,000 and will be 
will be distributed among approximately 45,000 depositors. 
Associated Press advices from Greensboro, N. C., on March 
26, from which the foregoing is taken, continuing said: 

Mr. Schenck made the announcement at the conclusion of a meeting 
of the Executive Committee of the Board of Liquidation of the bank. At 
that session Ernest C. McLean, Agent and Conservator of the bank, 
presented a report showing that cash on hand, together with a loan of 
$140,000 which the RFC has agreed to make, will permit the payment of 
an 8% dividend. 

This will be the second dividend to depositors of the North Carolina 
Bank & Trust Co., the initial dividend—-1 %—having been paid last October. 
That dividend aggregated $999,996 or just a little less than one million 


dollars. 
OHIO. 

Three former officers of the defunct Guardian Trust Co. of 
Cleveland, Ohio, were indicted by the Federal Grand Jury 
in that city on March 26 on 27 counts of false entry and mis- 
appropriation of funds. Those named in the indictments are: 


J. Arthur House, former President of the bank and official of several 
concerns indebted to it. 

Harry C. Robinson, Executive Vice-President. 

William R. Green, Vice-President. 


Cleveland advices to the New York “Times” on March 26, 
in reporting the above, furthermore said: 


They are accused of participating in manipulation of the bank’s $2,000,000 
pension fund for employees. It is charged that they borrowed from the 
fund, posting their personal notes as security, and that just before the bank 
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was closed, withdrew these notes and for them substituted bank stocks now 
subject to double liability assessments. 

It is also charged that false entries were made to cover the misapplication 
of $76,122 in the bank's trust department, once the largest in the State with 
assets of $300,000,000. 

Penalties in event of conviction would be five years in prison, a fine of 
$5,000, or both, on each count. 

The indictment is the first to result from the year of Federal investigation 
of bank closings here. Witnesses are said to have disclosed that Mr. House 
was the virtual dictator of the Guardian Trust and that his salary grew 
from $50,000 in 1926 to $90,000 in 1928, plus bonuses which brought him 
an aggregate of $109,000 in one year. 

When the bank was closed in the Spring of 1933, he was charged with 
double liability on 907 shares of its stock, whereas fifteen months earlier 
he had been registered as the owner of 3,735 shares. The reduction of his 
holding was a major point in the inquiry. 


Plans for opening the new National Bank in Paulding, 
Ohio are being made following announcement that all the 
stock has been subscribed. The new bank will liquidate the 
assets of the former institution and release 50% of the 


deposits at once. 

Sandusky, Ohio, advices on March 21, printed in the 
Toledo “Blade”, contained the following with reference to the 
affairs of the closed Commercial Banking & Trust Co. of 
Sandusky: 

Application of the State Banking Department for permission to pledge 
certain assets of the closed Commercial Banking & Trust Co. as security 
for an RFC loan of $900,000 was denied March 20 by Judge E. 8. Savord. 
The money would have been used for a 15% payoff to depositors. 

Judge Savord said he believed the liquidation by the Banking Department 
had been impeded by well-meaning but misunderstanding persons, and that 
evidence given the Court was to the effect political pressure had been brought 
to bear for the removal of a liquidating agent. He called upon the Banking 
Department to take immediate action to aid depositors in the institution. 


WASHINGTON. 

In its issue of March 25, the Washington “Evening Star” 
stated that the Franklin National Bank of Washington might 
re-open about May 1, according to latest indications on that 
date. We quote further from the paper mentioned as follows: 

This institution, which has been in the hands of a conservator since the 
President’s bank holiday in March 1933, is being absorbed by the Wash- 
ington Mechanics’ Savings Bank, and will operate as a branch of that in- 
stitution. It will make available to depositors 65% of their funds, on 
opening. 

The name of the Washington Mechanics, which will have six banking 
houses, when the Franklin re-opens, is to be changed to the City Bank of 
Washington on April 10, by a vote of the stockholders. 


i. 
ee 





Additional List of Banks Licensed to Resume Opera- 
tions in Second (New York) Federal Reserve 
District. 


Supplementing its list of March 7, the Federal Reserve 
Bank of New York issued the following list on March 28, 
showing banking institutions in the Second (New York) Dis- 
trict which have been licensed to resume full banking oper- 
ations: 


FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 1368, March 28 1934.] 


MEMBER BANE. 


NEW YORK STATE. 


Cherry Creek—bCherry Creek National Bank (newly chartered to succeed 
The Cherry Creek National Bank and The Conewango Valley National 
Bank, Conewango Valley). 


NEW MEMBER BANES. 

The following State banks, previously licensed to resume full operation- 
by the Superintendent of Banks of the State of New York, have been ads 
mitted to membership in the Federal Reserve System. 

NEW YORK STATE. 


Elmira Heights—The Bank of Elmira Heights. 
Watkins Glen—Watkins State Bank. 


GEORGE L. HARRISON, Governor. 
b Bank in Buffalo branch territory. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made March 29 for the sale of a mem- 
bership in the New York Stock Exchange at $100,000, the 
same price at which the last sale had been made earlier this 
week. The proposed transfers, with names and prices, in 
the sequence in which they were arranged, follow: 


Henry Judson, March 26, to Alexander R. Piper Jr. ; $112,000. 
Austin L. Smithers, March 27, to John A. Wright Jr.; $85,000. 
Richard Rosenbaum, March 27, to George W. Shaw; $83,000. 
Edward Friendly, March 27, to Zalmon G. Simmons Jr. ; $100,000. 
Edward Van V. Sands, March 27, to Paul Sperling; $100,000. 


—_e—- 

The New York Coffee and Sugar Exchange membership 
of the estate of Arthur S. Jackson was sold March 27 to 
C. J. Walter for $6,500, unchanged from the last sale, and 
the membership of J. W. Wooten Jr. was sold on the same 
day to F. R. Horne for $6,500. 

—@e—— 

J. W. Wooten Jr. sold his New York Cocoa Exchange mem- 
bership March 24 to J. R. Sullivan, for another, for $3,150, a 
decrease of $150 from the last sale. 

—-¢— 
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A Board of Trade membership was sold March 28 for 

$5,000, a decrease of $2,200 from the preceding sale. 
—_——@—— 

All the leading security and commodity exchanges in the 
United States were closed yesterday, Good Friday, with 
most of the commodity exchanges remaining closed until 
Monday. The New York Stock Exchange, New York Curb 
Exchange, and other security markets in the country re- 
opened to-day, as did the Chicago Board of Trade and other 
western grain exchanges. The Chicago Cotton Exchange 
also reopened to-day. The New York Coffee & Sugar, 
Cocoa, Cotton, Wool Top and the Commodity Exchange, 
Inc., as well as the cottonseed oil market department of the 
Produce Exchange, are among the New York markets re- 
maining closed from yesterday until Monday (April 2). 

In Europe, practically all security and commodity ex- 
changes observe Easter holidays until Tuesday morning. 
The London Stock Exchange and commodity markets will 
be closed for the entire period, as will the Liverpool Cotton 
Exchange. The Winnipeg Grain Exchange was only closed 
yesterday, but the Toronto Stock, the Montreal Stock, 
and the Montreal Curb exchanges will remain closed until 
Tuesday. 

——_@-—— 

The statement of The Chase National Bank, New York 
City, for March 5 1934, was made public on March 26 in 
response to the call of the Comptroller of the Currency for 
figures of that date. Inasmuch as the revision of capitaliza- 
tion authorized by the shareholders on Feb. 27 did not go 
into effect until March 15, the changes incident thereto are 
not reflected in the statement for March 5. The report to 


the Comptroller of the Currency shows: 

Total resources on March 5 1934, $1,761,056,000, as compared with 
$1,715,188,000 on Dec. 30 1933; cash in the bank’s vaults and on deposit 
with the Federal Reserve Bank and other banks, $338,366,000 as compared 
with $304,790,000; investments in United States Government securities 
$314,304,000 as against $207,064,000; securities maturing within two 
years $99,061,000 as compared with 91,945,000; other bonds and securi- 
ties, including stock in the Federal Reserve Bank, $137,929,000, as com- 
pared with $155,563,000; loans and discounts $738,321,000 as compared 
with $795,192,000. 

The capital of the Bank on March 5 1934, amounted to $148,000,000. 
unchanged; surplus, $50,000,000, unchanged; undivided profits, $9,968,000 
as compared with $9,188,000 on Dec. 30 1933; reserve for contingencies 
$3,234,000 and reserve for taxes, interest, etc., $1,838,000, the sum of 
which, $5,072,000, compares with $4,115,000; deposits $1,389,931,000 and 
certified and cashier’s checks, $45,663,000, the sum of which, $1,435,- 
594,000, compares with $1,364,339,000 on Dec. 30, 1933. 


———o———— 


A new high record in both deposits and total resources 
is shown in the statement of condition of Sterling National 
Bank & Trust Co. of New York as of March 5 1934. De- 
posits are shown as $19,498,127 and resources as $24,096,708. 
On Dec. 30 1933 the bank reported deposits of $15,508,102 
and resources of $19,851,825. On March 31 1933 deposits 
were $10,218,511, while resources aggregated $13,651,090. 
Cash on hand and due from banks was $4,021,375 on March 5, 
compared with $3,077,101 on Dec. 30 and with $2,114,586 on 
March 31 1933. Capital, surplus, undivided profits and 
reserves amounted to $2,820,106 compared with $2,716,385 
on Dec. 30, and with $2,665,965 on March 31 a year ago. 
While there was little change since the end of 1933 in the 
bank’s holdings of Government, State, municipal and corpo- 
rate bonds, there was a substantial increase in its holdings 
of United States Government bonds and certificates over 
March 31 1983. Holdings of United States Government bonds 
and certificates now amount to $10,598,054, compared with 
$4,659,030 a year ago, while State, municipal and corporate 
bonds amount to $2,315,061 as compared with $3,411,132 a 
year ago, which figure then included $815,853 of such bonds 
maturing within one year. 

a 


The Grace National Bank of New York, in its statement 
of condition as of March 5 1934, shows total resources of 
$29,374,389, compared with $23,959,630 at Dec. 30 1933. De- 
posits amount to $22,407,478 against $18,699,760. Capital 
stock and surplus remain unchanged at $1,500,000 and 
$1,000,000, respectively, and undivided profits were $236,456 
against $203,918. Cash is shown as $3,975,502 and holdings 
of United States Government securities as $13,177,596. 

—_e—— 
_The liquidating committee of the National Exchange 
Bank & Trust Co., Brooklyn, N. Y., has made available 
to the stockholders of the institution an initial liquidating 
payment of $35 a share. This was made known in a letter 
sent to the stockholders by the committee on March 10. 
The decision to liquidate the bank was taken by the stock- 
holders on Dec. 27 last, reference to which was made in 
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our issue of Dec. 30, page 4642. As given in the Brooklyn 
“‘Eagle’’ of March 10, the letter to the stockholders said: 


The liquidators have reduced to cash the major portion of the assets 
of the bank and the Financial corporation. 

All the depositors of the bank, with the exception of a few, have been 
paid, and where depositors have failed to withdraw their balances, ade- 
quate sums have been set aside to the credit of such depositors. 

All of the known liabilities of the bank and the Financial corporation 
have been discharged, except those set forth in the accompanying financial 
statement and the liquidating of expenses and the obligation which the 
bank holds on the unexpired lease in the bank premises. 


We further quote the ‘“‘Eagle’’ as follows: 


Statement of the bank’s financial condition makes note of the fact that 
there is an unliquidated contingent liability on the lease of the bank’s 
quarters, which expires Dec. 31 1942. [The total possible liability, it is 
stated, is $213,750. 

The Financial corporation mentioned in the letter is the Exchangebanc 
Financial Corp., which is the bank’s security affiliate. 

The liquidating committee, which consists of Milton Dammann, Chair- 
man of the bank; William R. Miller, Executive Vice-President, and Henry 
R. Lathrop, President, states that it is ‘‘not in a position to distribute 
any part of the assets of the Financial corporation until certain formal, 
technical and legal requirements are completed.” 

Stockholders of the bank, who are subscribers to the Financial cor- 
Doration’s capital stock, are asked to give formal consent to liquidation 
of the affiliate. 
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Effective March 20 1934, the Pine Bush National Bank, 
Pine Bush, N. Y., with capital of $50,000, went into voluntary 
liquidation. This bank was succeeded by the National Bank 
of Pine Bush. 

—— 

The Cherry Creek National Bank, Cherry Creek, N. Y., 
was granted a charter on March 23 by the Comptroller of the 
Currency. It replaces the Cherry Creek National Bank and 
the Conewango Valley National Bank at Conewango Valley, 
N. Y. The institution is capitalized at $50,000, consisting 
of $25,000 preferred and $25,000 common stock. Wesley J. 
Young is President of the new bank and R. D. Rider, Cashier. 

—_——o——. 

Stockholders of the Middletown National Bank, Middle- 
town, Conn., on April 24 will vote on recommendations of 
the directors to revise the capital structure of the institution 
so that there will be $400,000 capital outstanding, made up 
as follows: $150,000 class A 5% preferred, owned by the 
Reconstruction Finance Corporation; $129,600 class B 6% 
preferred, and the remainder common stock. Hartford ad- 
vices on March 26, appearing in the “Wall Street Journal,” 


in reporting the matter, added: 

Present capital is $369,300 in common stock of $75 par value. Par 
value of the latter would be reduced to $25, the difference being used to 
write down, or charge off, certain assets. 

—_@—— 

An inventory and appraisement of the Media-69th Street 
Trust Co. of Philadelphia, Pa., which was filed in the Pro- 
thonotary’s office at Media (P. O. Philadelphia) on March 21 
by Dr. William D. Gordon, Secretary of Banking for Penn- 
sylvania, is said to show appraised value of unpledged assets 
of $372,904 with which to meet net deposit liability of 
$2,656,537 and all expenses of liquidation, according to the 
Philadelphia “Financial Journal” of March 21, which further 
said: 

Of the $372,904 of unpledged assets, $4,208 consists of cash and $244,052 
in mortgages. In conformity with this policy, it is understood that Dr. 
Gordon in time will make an application for a loan from the Federal 
Deposit Liquidation Corporation. 

At the date of closing total assets had a book value of $6,990,953 and 
the appraised value is $3,989,869. Net deposit liability—deposits which 
were restricted in March 1933—reported at $2,656,537. At the date of 
closing, the bank owed other institutions, represented by bills payable, 
$1,394,241, and had deposits secured by pledged assets amounting to 
$802,376. Various offsets allowed totaled $144,123. 


The appraisers were Evan Randolph, Vice-President, Philadelphia National 
Bank, and Frank M. Felton, J. T. Jackson Co., real estate. 


—_——o——— 
Under date of March 23, the National Bank of Olyphant, 
Olyphant, Pa., was chartered by the Comptroller of the 
Currency. The new institution is capitalized at $100,000 
and is headed by Harvey B. Bush as President and Herbert 
S. Hummler as Cashier. 
—_——o—— 

Announcement was made on March 26 by the Maryland 
Trust Co. of Baltimore, Md., that the company has added 
to its capital funds $2,000,000 of new cash through the 
issuance and sale of a like amount of capital debentures to 
the Reconstruction Finance Corporation. This action, it 
was stated, is part of a general plan to readjust the capital 
structure of the company and, through the capital thus 
released, provide funds for writing down certain assets of 
the company, charging off determined losses, and setting 
up a substantial reserve as a further measure of conservatism 
under present business conditions. The foregoing informa- 
tion is from the Baltimore “Sun” of March 27. 

——_$=——— 
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_in its issue of March 16 the Cleveland‘‘ Plain Dealer’’ had 
the following]to say regarding the affairs of the defunct 
Standard Trust Co.lof Cleveland: 


W. A. Kumler, liquidator of the Standard Trust Co., said yesterday 
(March 15) that the Federal guarantee of the Home Owners’ Loan Corp. 
bonds, now expected to be made, would assist his bank to some extent, 
but that most of its mortgages—about $3,000,000 worth—are pledged to 
secure public fund deposits. Another $700,000 worth are in the bank. 

The guarantee may not help the position of the bank as far as the larger 
block of mortgages is concerned, since they may be sold by the depositor 
Governments in order to liquidate their deposits. 


—e—_ 


The Board of Directors of the Reconstruction Finance 
Corporation has authorized the purchase of $3,000,000 of 
capital notes in the Society for Savings of Cleveland, Ohio. 

— e——- 

The Bradford National Bank, Bradford, Ohio, capitalized 
at $50,000, was chartered by the Comptroller of the Currency 
on March 22. The new bank succeeds the First National 
Bank of the same place and is headed by David I. Hoover as 
President with J. H. Beard as Cashier. 

en eer 


A charter was issued on March 22 by the Comptroller of 
the Currency to the Johnson County National Bank of 
Franklin, Franklin, Ind. The new institution is capitalized 
at $50,000, half of which is preferred and half common stock. 
The new bank replaces the Citizens’ National Bank of 
Franklin and the Whiteland National Bank at Whiteland, 
Ind. J. T. Middleton is President and R. L. Ott, Cashier, 
of the new bank. 

—e—_ 

Directors of the American National Bank & Trust Co. of 
Chicago, Ill., have approved the sale of $750,000 5% cumu- 
lative preferred stock to the Reconstruction Finance Corpo- 
ration and will ask present shareholders to vote upon the 
proposal at a special meeting on April 19. Chicago advices 
to the ““Wall Street Journal,” on Mar. 24, reporting the above, 


went on to say: 

M. L. Straus, Executive Vice-President, stated that the RFC has agreed 
to take the entire preferred issue or any part of it not purchased by present 
shareholders. 

Mr. Straus stated that the bank now has deposits of approximately 
$17,000,000, and the increase in capital to $1,750,000 from $1,000,000 will 
provide a margin for future growth. 

—_e—— 

The election of Laurence H. Armour as President of the 
American National Bank &-Trust Co. of Chicago, Il., was 
announced by directors after a special meeting on Mar. 24, 
according to advices from Chicago, on Mar. 25, printed in 
the New York “Herald Tribune,” which added: 

Mr. Armour is a director of Armour & Co. He was born in 1888 and 
has been actively identified with the packing industry since 1909. In the 
last six years Mr. Armour has been occupied chiefly with financial activities 
in Chicago. He is a Governor of the Chicago Stock Exchange, but is the 
only member of the Board not now engaged in the securities business, having 
been chosen for his industrial experience. 

——_o—— 

William C. Griswold of Cleveland, Ohio, became a Vice- 
President of the United Savings Bank of Detroit, Mich., on 
March 26. The Detroit ‘Free Press” of March 25, in 


reporting Mr. Griswold’s election, had the following to say: 
B Mr. Griswold, a former Detroiter, has had a wide and varied experience 
in the bankingfield. After graduating from the University of Michigan in 
1916, he accepted a position with a Detroit bank, later associating himself 
with the Michigan State Banking Department. For a number of years 
thereafter he was a national bank examiner in the Cleveland and Pittsburgh 
districts. 

For the past six years Mr. Griswold has been a Vice-President and one of 
the five senior officers of the National City Bank of Cleveland, Cleve- 
land’s oldest bank. 

——_@——_ 


The Security National Bank of Amboy, Amboy, Minn., 
was granted a charter by the Comptroller of the Currency on 
March 27. The institution, which succeeds the First Na- 
tional Bank in Amboy, is capitalized at $50,000, made up of 
$20,000 of preferred stock and $30,000 of common stock. 
O. K. Olson and E. C. Wingen are President and Cashier, 
respectively, of the new bank. 

—_e——_ 

The proposed consolidation of the Marquette National 
Bank of Minneapolis, Minn., and its affiliated institution, 
the Marquette Trust Co., both capitalized at $200,000, was 
consummated on March 21 under the titl-: of the Marquette 
National Bank of Minneapolis, with capital stock of $300,000 


and surplus of $100,000. 
——e— 


According to the “Commercial West” of March 17, the 
closed First National Bank of Belle Fourche, 8. D., is paying 
a 10% dividend, amounting to $50,000. This makes a total 


of $200,000 paid out by the bank. 
—@——_ 
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Effective March 9 1934, the Nebraska National Bank of 
Hastings, Hastings, Neb., capitalized at $100,000, went into 
voluntary liquidation. The City National Bank is the name 
of the successor institution. 

—_ @——_ 

The “Oklahoman” of March 20 stated that the depositors 
in the closed Capitol State Bank of Capitol Hill (Oklahoma 
City), Okla., were to receive a 10% dividend, totaling 
$36,276, according to W. J. Barnett, Acting State Bank Com- 
missioner of Oklahoma. A 60% dividend was paid some 
time ago, it was said. The voluntary liquidation of this 
bank was noted in the “Chronicle” of Jan. 20 last, page 455. 

——_e——- 


A first dividend of 10% totaling $32,677, was ordered paid 
to depositors of the closed Hamilton State Bank of St. Louis, 
Mo., on March 16 by Circuit Judge Green on petition of 
Meredith C. Jones, the liquidating agent for the institution. 
The St. Louis ‘‘“Globe-Democrat’’ of March 17, in reporting 
this, also said: merry 


The dividend was made possible through an $80,000 Reconstruction 
Finance Corporation loan. According to a statement on file with the 
court, approved common claims amount to $315,778, with $10.700 in 
approved preferred claims. The bank was closed Jan. 7 1933 on order of 
the State Finance Commissioner. 


Peres ee 

The Comptroller of the Currency on March 22 granted a 
charter to the National Bank & Trust Co. of Paris, Paris. 
Ky., with capital of $100,000, consisting of half preferred 
and half common stock. The new institution replaces the 
First National Bank of Paris. Tom J. Kiser is President 
and ©. C. Dawes, Cashier, of the institution. 

—e——_ 


Effective Feb. 26 last, the First National Bank of Jordan, 
Jordan, Mont., went into voluntary liquidation. The institu- 
tion, which was capitalized at $25,000, was absorbed by the 
First National Bank in Miles City, Mont. 

—_—— e—— 

Conforming with the provisions of the Banking Act of 
1933, the Security-First Co., affiliate of the Security-First 
National Bank of Los Angeles, Calif., will discontinue on 
May 15, next, trading and dealing in securities, according 
to an announcement on March 15 by George M. Wallace, 
President of the bank. The Los Angeles ‘‘Times’’ of March 16 
authority for the above, went on to say: 

Mr. Wallace also announced that the bank, on the day the security 
affiliate is discontinued, will inaugurate a bond department at its head 
office. The activities of this department will be confined to dealing in 
United States Government securities and municipal bonds, and to such 
other functions permitted by the Banking Act of 1933. The department will 
not operate branches and will not employ outside representatives. 

The Banking Act passed last year provided that banks shall not operate 
after May 15 1934, affiliates engaged principally in the issue, notation, 
underwriting and public sale of bonds, debentures, stocks or other securities. 

The announcement from the bank did not indicate what disposition 


will be made or what the future activities will be of the Security-First Co. 
The affiliate is owned share for share by stockholders of the bank. 





—@e— 

The Board ofjDirectors of the Sierra’Madre Savings Bank, 
Sierra Madre, Calif. on March 13 elected Jack Paschall as 
President of the institution to sueceed H. E. Allen, who 
died recently, according to advices from that place on 
March 14, appearing in the Los Angeles ‘‘Times,’’ which 
further said in part: 

Mr. Paschall, while a resident of Sierra Madre for seven years, and a 
bank director for several years, has been in the insurance brokerage business 
at Los Angeles for 25 years, and agent for the Pacific Mutual Insurance Co. 


In Los Angeles, Paschall was a partner in the Paschall-Gist agency, 
founded by his mother, Mrs. June Paschall, in 1909. 


—e———_ 

The Bank of America (head office, San Francisco, Calif.) 
has received a permit to open a branch at Indio, Calif., 
from Edward Rainey, State Superintendent of Banks for 
California, it was announced on March 15, according to the 
Los Angeles ‘‘Times’’ of March 16, which added: 


The new branch will be opened within 30 days under present plans 
Indio at present has no banking facilities. 


—_——- e——— 

The directors of two Los Angeles banks, the Security- 
First National Bank and the Union Bank & Trust Co., have 
approved plans for changes in their capital structures which 
will be submitted to their stockholders at special meetings 
to be held April 25 and April 3, respectively. Los Angeles 
advices on Mar. 21 to the San Francisco “Chronicle,” from 
which the foregoing is learnt, added: 


Both banks propose the writing down of their present capital through a 
reduction in the par value of their stocks and Security-First National also 
proposes to issue and sell preferred stock to the Reconstruction Finance 
Corporation in conformance with the Government’s banking program. 

Citizens’ National Trust & Savings Bank, in conformity with the Govern- 
ment’s program, is proposing to issue $1,000,000 of preferred stock, the 
directors yesterday having approved this recommendation which will be 
submitted to stockholders at a special meeting to be held May 15 next. 
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This bank, however, is not proposing any other change in its present 
capitalization. ‘ 

Security-First National proposes to decrease its common capital from 
$30,000,000 to $24,000,000 by reducing the par value of its 1,200,000 
shares of common stock from $25 to $20 per share without any change in 
the number of shares and to issue and sell to the RFC 400,000 shares of 5% 
cumrulative retirable preferred stock of $30 par value with the agreement 
on the part of the Corporation that, on any stock held by it and retired 
within three years, the dividend rate will be 4%. 

As the RFC has agreed to purchase the entire $12,000,000 of preferred 
stock from Security-First National Bank its shareholders are advised that 
they are not obligated in any way or asked to subscribe. 

After the proposed changes are effected, the capital structure of Security- 
First National Bank will be: Preferred capital, 400,000 shares of $30 par 
value, $12,000,000; common capital, 1,200,000 shares of $20 par value, 
$24,000,000; surplus, $10,000,000, and undivided profite, $2,000,000, a 
total of $48,000,000, and reserve for contingencies of $17,000,000. This 
compares with total capital funds of $45,000,000 and reserve for contingen- 
cies of about $8,000,000 at the last published statement. 

Union Bank & Trust Co., stating that its present capital of $5,000,000 
and surplus of $1,700,000 is greatly in excess of the minimum capital 
required by law, proposes to reduce its capital to $2,500,000 and its surplus 
to $1,250,000, which, with undivided profits of approximately $250,000, 
will give Union Bank a total of $4,000,000 capital funds. 


—_@——_ 

Directors of the Citizens’ National Trust & Savings Bank, 
Los Angeles, Calif., at a meeting held Mar. 20, authorized 
the calling of a meeting of shareholders to vote on the pro- 
posal to issue $1,000,000 of preferred stock. The action, 
said Herbert D. Ivey, President, complies with the expressed 
desire of the National Administration that all banks, irre- 
spective of their requirements, issue some preferred stock, 
and is in line with the policy of many of the leading banks 
of the nation. 

— e --- 

We learn from the Portland “Oregonian” of March 20 1934 
that a second dividend was being paid at that time of 
16 2/3%, amounting to $270,242, to creditors of the Boise 
City National Bank of Boise, Idaho. ‘The paper mentioned 
continued : , 


This payment makes a total of 33 1/3% which has been paid. The bank 
closed Aug. 1 1932, with deposits of $2,500,000. Secured accounts, includ- 
ing Federal and municipal funds, have been paid totaling more than 
$705,000, making a total disbursement of more than $1,245,000. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Mar.31) bank exchanges for all cities of the United 
States from which it is possible to obtain weekly returns, will 
be 11.7% above those for the corresponding week last year. 
Our preliminary total stands at $4,649,361,351, against 
$4,164,069,454 for the same week in 1933. At this center 
there is a gain for the five days ended Friday of 9.1%. Our 
comparative summary for the week follows: 





Clearings—Returns by Telegraph. 
Week Ending March 31. 1934. 
$2,446 ,812,119 

173,116,720 


1933. 


$2,242,376 ,361 
129,975,344 
189,000,000 

A ° 121,000,000 

48 693,380 35,418,217 

46 ,200 ,000 38,600,000 

79,221,000 65,816,000 

51,701,659 55,788 ,942 

59,428,754 6,552,720 

42,700,355 28,393,034 

28 ,428 ,347 33,593,078 

23,997,000 * 


$3,312,299,334 
453,835,125 


$3,766 134,459 
833,226 ,892 


$4,649 ,361,351 
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Twelve cities, five days 


$2,946 513,696 
Other cities, five days 


403,493,625 


$3,350,007 ,321 
814,062,133 


$4,164,069 ,454 





Total all cities, five days 
All cities, one day 











Total all cities for week 

* No clearings available. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended March 24. For 
that week there is an increase of 17.9%, the aggregate of 
clearings for the whole country being $5,053,194,856, against 
$4,285,516,458 in the same week in 1933. A part of this 
increase is due to the fact that many of the banks in the 
country in this week last year were operating on a restricted 
basis. 

Outside of this city there is an increase of 28.8%, the bank 
clearings at this center having recorded a gain of 12.6%. 
We group the cities according to the Federal Resrrve dis- 





+11.7 
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tricts in which they are located and from this it appears 
that in the New York Reserve District, including this city, 
the totals record a gain of 12.2%, in the Boston Reserve 
District of 18.2%, and in the Philadelphia Reserve District 


of 37.6%. 


In the Cleveland Reserve District the totals 


are larger by 17.2%, in the Richmond Reserve District by 
33.6% and in the Atlanta Reserve District by 127.4%. 
The Chicago Reserve District enjoys an expansion of 52.6%, 
the St. Louis Reserve District of 28.4%, and the Minne- 


apolis Reserve District of 11.4%. 


In the Kansas City 


Reserve District the increase is 24.1%, in the ‘Dallas Re- 


serve District 3.7%, and in the San Francisco Reserve 
District 12.9%. 


In the following we furnish a summary of Federal Reserve 


























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week Ended Mar. 24 1934 1934. 1933. Dec. 1932. 1931. 
Federal Reserve Dists. $3 $ % BS $ 
let Boston....12 cities | 219,918,873 186,130,991] +18.2 227,467,493 394,913,597 
2nd New York_.12 3,326,516,848| 2,965,541,758) +12.2] 2,791,571,435| 5,611.425,123 
3rd Philadelp'ia 9 “* 305,786,736 222,150,644] +37.6] 274,221,682 355,242,475 
4th Cleveland... 5 “ 184,001,552 156,956,402] +-17.2 174,132,769 293,261,449 
6th Richmond - oi 92,072,023 68,939,410] +33.6 78,524,697 126,774,425 
6th Atlanta....10 “ 104,052,052 45, 750,546|-+- 127.4 79,656,835 110,267,644 
7th Chicago...19 “ 311,764,089 204,323,846] +52.6 325,277,153 600,675,124 
8th St.Louls...4 “ 103,368,316 80,497,157] +28.4 80,448,968 118,504,508 
9th Minneapolis 7 * 72,082,470 64,710,739] +11.4 57,784,772 86,632,081 
10th Kansas City » ” 104,681,226 84,327,843] +24.1 90,225,908 129,433,485 
1lth Dallas__..- = 43,083,726 41,559,599] +3.7 35,496, 344 50,058,348 
12th San rraa.213 ” 185,886,945 164,627,523] +129 159,111,687 219,022,671 

Total. ......112 cities} 5,053,194,856] 4,285,516,458| +17.9] 4,373,919,743] 8,096,210,920 
Outside N. Y. City.._-- 1,809,186,235] 1,404,666,886] +28.8] 1,666,580,250] 2,609,417,861 
Canada ........ 32 cities 274,464,933 214,185,498' +28.1 234,439,298 292,837,157 








We now add our detailed statement, showing last week’s 


figures for each city separately for the four years: 





Week Ended March 24. 



































Clearings at— 
Inc. or 
1934. 1933. Dec. 1932. 1931. 
$ $ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor- --- 397 365 302,141] +31.5 285,178 507,124 
Portland. ____. 1,411,383 429,349) + 228.7 1,840,686 2,541,405 

Mass.—Boston._| 193, 869. 895! 161,789,891) +19.8| 199,430,123) 356,688,763 
Fall River... 618,402 597,178 +3.6 694,489 1,099,585 
Lowell Ss inkjilinen en ai 258 843 190,105} +36.2 348 ,944 379,071 
New Bedford. 456,744 388,716) +17.5 509,067 658 881 
Springfield. __- 2,546,339 2,340,513 +8.8 2,708,592 3,804,693 
Worcester __--_- 1,052,281 92,577| +51.9 1,837,985 2.406 453 

Conn.—Hartford_ 8,580,183 9,384,735} —8.6 7,909,032 10,003,033 
New Haven. -. 3,356,993 2,995,153) +12.1 4,797,609 ,307 809 

R.1.—F rovidence 7,018,000 6,767,700| +3.7 6,771,900 10,093,300 

-—Manches’r 352,445 252,933| +39.3 333,888 423,480 
Total (12 cities)} 219,918,873) 186,130,991) +18.2| 227,467,493) 394,913,597 
Second Feder\al Reserve Djistrict—New| York-— 

N. Y.— Albany. 5,650,989 11,943,893) —52.7 3,708 ,358 9,115,566 
Binghamton-_--_ 623,567 633,063} —1.5 17,836 878,771 
ar 24,241,656 23,007,953; +5.4 22,913,057 35,631,683 
oe 437,651 531,012) —17.6 636,412 961,279 
Jamestown__-__ 410,985 278,891| + 47.4 465,079 833 ,226 
New York- -- -|3,244,008 ,621/2,880,849,572| +12.6\2,707,339,493'5,486,793,069 
Rochester_ _—._- 6,836,19 5,064,218) +35.0 7,018,682 7,317,537 
Syracuse______ 2,790,825 2,799,505} —0.3 3,651,626 4.329.701 

Conn.— Stamford 2,331,709 2:757 ,037| —15.4 2,285,935 3,465,437 

N. J.—Monteclair 254,987 342,621| —25.6 284,314 449,028 
Newark shen dea 13,980,061 12,881,551 +8.5 17,888,231 26,897,988 
Northern N. J. 24,949,606 24,452,442) +2.0 24,662,412 34,751,838 
Total (12 cities) |3,326,516,848)2,965,541,758| +12.2)2,791,571,435|5,611,425,123 
Third Federal| Reserve Dis/|trict — Phila|del phi 

Pa.—Altoona.._-_ 308,101 248,195) +24.1 387,818 794,085 
Bethlehem - - ._ b b b b b 
Chester_...._- 231,331 222,559 +3.9 238 ,262 760,735 
Lancaster -.-_-_- 750,614 475,226) +57.9 786,325 2,341,848 
Philadelphia_._| 297,000,000) 215,000,000) +38.1} 265,000,000; 337,000,000 

be nisin cibvcaa 904,01 94,408) +52.1 1,652,034 2,388,375 
Scranton a 1,994,215 2,077,363; —4.0 1,716,698 3,805,572 
Wilkes-Barre 1,203,773 1,229,064) —2.1 1,126,590 2,514,218 
} eee 789,689 659,929 19.7 854,955 1,556,642 

N.J.—Trenton-- 2,605,000 1,643,900) + 58.5 2,459,000 4,081,000 
Total (9 cities)_| 305,786,736) 222,150,644) +37.6| 274,221,682) 355,242,475 
Fourth Feder|al Reserve +s ane Bheeel wie yall 

Ohio—Arkon--.-_- c c c c 

ao c c c c 
Cincinnati-_ — - 39,410,093 38 484,559) $2. 4 36,766,233) 55,167,917 
Cleveland--.-_-_- 54,845,613 38,281 '052\ +43.3 58,586,132 94,700,825 
Columbus. -- - 7,552,200 6,578,300) +14.8 5,950,300' 10,332,000 
Mansfield __--_- 1,175,322 1,073,989 +9.4 990,986) 1,802,892 
Youngstown -- b b b b 

Pa.—Pittsburgh - 81,018,324 72,538 ,502| +11.7 71,839,118; 131,257,815 
Total (5 cities)_| 184,001,552) 156,956,402) +17.2| 174,132.769| 293,261,449 
Fifth Federal |Reserve Dist) rict— Richm|/ond— 

W.Va.—Hunt’g'n 134,681 215,212| —37.4 389,900 593,274 

Va.—Norfolk- _-_- 1,908 ,000 1,968,000! —3.0 2,313,573 2,998,879 
Richmond - - - - 27,183,738 21,938,127} +23.9 24,636 ,020 32,821,709 

8.C.—Charleston 767,761 539,141) +42.4 727 ,284 1,579,110 

Md.—Baltimore _ 49,117,287 35,474,094, +38.5 32,356 ,949 65,634,490 

D.C.—Washing’n 12,960,556 8,804,836) +47.2 18,100,971 23,146,963 
Total (6 cities) _ 92,072,023) 68,939,410) +33.6 78,524,697| 126,774,425 
Sixth Federal |Reserve Dist|rict—Atlant'|a— 

Tenn.—Knoxville 2,226,400 3,876,423) —42.6 1,949,900 1,500,000 

ashville._. - 10,923,448 9,620,212} +13.5 7,784,391 11,530,535 
Ga.—Atlanta_.__ 39,100,000 18,500,000); +111.4 28,100,000 34,238,067 
i apie ant 1,063,485 ,862| +7.3 728 326 1,314,129 

po eee 570,023 357,159) +59.6 493,404 490 

Fla.—Jack’nville 13,198,000 1,562,734| + 744.6 8,473,866 13,000,304 

Ala.—Birming’m 12,436,064 9,998,780| +24.4 8,717,171 13,908 ,862 
Mobile... ..-- 933,877 767,798| +21.6 803,769 1,341,708 

Miss.—Jackson_- b b b b b 
Vicksburg... 101,930 76,578) +33.1 84,356 100,674 

La.—NewoOrleans} 23,498,825 2 i wekmes 22,521,652) 32,640,875 
Total (10 cities)} 104,052,052) 45,750,546|+127.4 79,656,835; 110,267,644 
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Clearings ai— 


Week Ended March 24, 
































1934. 1933. 1932. 1931. 
$ 3 %e $ $ 
Seventh Feder|al Reserve D|istrict — Chi|cago — 

Mich.—Adrian ~~ 53,321 b 97,900 114,213 
Ann Arbor. -..- 232,505 521,790 338,156 495,507 
Detroit ....... 72,998 ,300 6,302,237 -3 64,303,285) 153,236,855 
Grand Rapids. 1,423,882 589,321 2,423,242 .974,062 

OO cs dhie 96 ,457 112,600 1,052,600 2,218,610 

Ind.—Ft. Wayne 463,466 332,308 992,821 2,001,715 
Indianapolis... 9,773,000 7,430,000 P y 13,977,000 
South Bend-.- 685.339 175,689 . 1,292,318 1,699,122 
Terre Haute--- 3,194,533 3,892,832 ‘ 2,923,748 3,892,543 

Wis.— Milwaukee 12,722,707 10,587,280 2 14,630,505 21,160,677 

Ia.—Ced. Rapids 62,492 b asus 716,518 2,436,261 
Des Moines---. 4,624,031 2,995,812) +54.3 4,251,915 6,141,194 
Sioux City... cs “tne 1,535,161) +58.3 ‘ ‘368 3,547,406 
Waterloo. --.-. b b b 

Tll.— Bloomington 344, 957 b ik 857,933 1,285,314 
Chicago 197,729,312} 166,897,511; +18.5|) 213,623,470) 375,305,035 

+727 ,591| +66.2 5,308 1,007,140 

2,254 "992 1,683,935) +33.9 2,010,742 2,994,602 

520,985 92,790} —12.1 10,813 2,115,487 

Springfield. ... 740,401 365,989 1,476,511 2,072,381 

Total (19 cities)| 311,764,089) 204,323,846 325,277,153} 600,675,124 
Eighth Federa|i Reserve Dis|trict—St. Lo 

Ind.—Evansville. b b b b 

Mo.—St. Louis-_- 67,000,000 51,600,000 55,200,000 84,900,000 

Ky.—Louisville_- 22,492,834 19,544,491 15,798,944 20,761,509 

Tenn.— Memphis 13,622,482 9,352,666 8,917,522 12,134,023 

Tll.— Jacksonville b b b b 
Quincey. ...... 253,000 b 532,502 708 ,976 
Total (4 cities)| 103,368,316 80,497,157 80,448,968} 118,504,508 
Ninth Federal|Reserve Dist|rict — Minne — 

Minn.—Duluth_- 1,889,671 1,834,564 2,181,505 3,712,273 
Minneapolis. -- 46,237,189 43,836 ,665 38 412,744 54,817,389 
Ds Fetes Kou 19,994,272 14,775,586 12,954,680 23,143,288 

N. D.—Fargo--- 1,436,234 1,513,332 1,478 ,043 1,596,946 

8. D.— Aberdeen. 346,528 492,632 589,186 837,884 

Mont.—Billings _ 296 ,297 228 ,806 294,404 405,232 
Helena.....--. 1,862,279 2,029,154 1,874,210 2,119,069 
Total (7 cities) - 72,062,470 64,710,739 57,784,772 86,632,081 
Tenth Federal Reserve Dis|trict — Kans 

Neb.—Fremont 70, - 143,186 203,650 
Hastings... 68, b 123,837 263,884 
Lincoln......- 2,284,408 1,472,040 1,721,534 2,440,826 
Omaha---_..-- 28,961,067 19,944,187 20,809,354 32,798,008 

Kan.—Topeka --. 1,309,026 2,216,341 —40.9 1,653,317 2,703,528 
Wichita...... 1,893,822 1,423,181) +33.1 3,239,598 4,394,600 

Mo.—Kans. City 66,513,169 55,453,627| +19.9 58,510,668 80,393,853 
St. Joseph _-- - 2/831 "860 2,798,467!| +1.2 2,739,320 4,437 829 

Colo.—Col. Spgs. 331,917 465,327| —28.7 586,498 73,946 
Pueblo.-...-..- 416,869 512,549 698 ,596 923,361 
Total (10 cities)| 104,681,226 84,327,843 90,225,908] 129.433.485 
Eleventh Fede|ral Reserve |District—Da 

Texas—Austin _. 697 ,327 673,012 942,232 1,488,770 
pos 33,568,625 31,503,353 25,371,018 35,773,156 
Ft. Worth... 5,149,226 5,385,372 5,689,465 7,425,680 
Galveston. .-- 1,762,000 1,631,000 1,658 ,000 2,003,000 

La.—Shreveport _ 1,906,548 2,366,862 1,835,629 3,367,742 
Total (5 cities) - 43,083,726 41,559,599 35,496,344 50,058 348 
Twelfth Feder|al Reserve Djistrict—San sco— 

Wash.—Seattle -_- 22,714,617 22,054,705 25,085,316 29,167,610 
Spokane. -___-- 7,330,000 3,022,000 5,714,000 ; ,000 
Yakima.._..- 430,181 257,806 414,477 841,526 

Ore.—Portland _ - 31,494,028 16 447,981 15,939,197 22,815,359 

Utah—S. L. City 9,261,020 9,891,936 7,897,817 12,940,192 

Cal.—Long Beach 2.794.185 3.014.652 3,051,659 5,318,528 
Pasadena -.--- 2,575,827 2,846,264 2,868,970 4,245,645 
Sacramento__ 4,113,257 3,648,022 5,138,474 5,778,616 
San Francisco_| 100,989,768 99,387,766 88,707,444| 123,663,919 
San Jose_._._- 1,439,454 1,130,122 1,197,555 2,182,873 
Santa Barbara- 903,796 882,035 1,001,921 1,430,943 
Santa Monica. 773,004 920,522 942,718} + 1,485,560 
Stockton_.__-.- 1,067,808 1,123,712 1,152,139 1,354,900 
Total (13 cities)| 185,886,945) 164,627,523 159,111,687) 219, 022.671 671 

Grand total (112|/———_——__|_____——_ —_—|——__—_——_— — 
OG 6 ic oink 5,053,194,856/4,285,516,458 9|4,373,919, 743 8, 096, 210, 0,930 

Outside New York/1 1,809, 186, 235 1,404,666 ,886 1 666, 580, 2502, 609, 417, 861 














Week Ended March 22. 





























Clearings at— 
1934. 1933. 1932. 1931. 

Canada— $ $ 3 $ 
Montreal. ....-.-. 81,061,760 55,613,818} +45.8 69,694,491} 100,602,652 
4 re 108 ,475,900 63,075,007| +72.0 70,590,434) 103,267,173 
Winnipeg.-....-- 29,271,362 51,751,069| —43.4 40,548 871i 26,731,502 
Vancouver... -..-- 15,083,514 10,136,415; +48.8 12,549,602 15,014,905 
CR a ce wacean 4,614,186 3,247,314| + 42.1 4,464,316 4,999,793 
Ques... wcccuce 3,472,409 2,644,850) +31.3 3,652,503 4,555,277 
Pee di est 1,949,343 1,615,301) +20.7 2,086,300 3,255,781 
Hamilton. ....--. 3,623,473 2,833,270} +27.9 3,229,040 4,266,305 

ae 4,092,503 4,638,568) —11.8 5,297,737 ,063,305 
eS Se ee 1,454,504 1,070,812) +35.8 1,649,877 2,222,278 
Pele noe wsee 1,391,717 1,031,589| +34.9 1,524,904 1,550,094 
LGQRGOR. coscssce 2,411,760 1,989,640| +21.2 2,333,111 2,197,820 
Edmonton. .--.-- 3,173,851 2,769,482) +14.6 3,185,118 3,736,040 

Ep Pe 3,383,945 2,918,063) +16.0 2,652,931 2,707,428 
Brandon..-....-- 246,260 235,262 +4.7 369,878 12°760 
Lethbridge. -_-_-.-- 380.296 250,453 +8.5 303,748 331,573 
Saskatoon... - 1,049,266 1,063,740 1.4 1,356,024 1,425,408 
Moose Jaw_....- 511,796 07,550; +25.6 474,642 591,389 
Brantford._....- 707,710 671,750 +54 664,894 846,517 
Fort William... 604,974 418,164) + 44.7 583,796 512,703 
New Westminster 458,021 332,579| + 37.7 401,590 9 
Medicine Hat--. 195,413 148,595) +31.5 155,156 186,535 
Peterborough... 595,473 409,343) +45.5 563,066 595,879 
Sherbrooke... .-.- 489,407 426,033) +14.9 518,564 661,135 
Kitchener. -...-.- 953,400 632,873; +50.6 711,113 922,547 
Windsor. -...----. 2,066 ,949 1,693,428) +22.1 2,384,325 2,752,732 
Prince Albert. -- 234,543 250,510; —6.4 281,405 323,715 
Moncton 603,227 547,252) +10.2 592,124 587,721 
Kingston 467,170 396,167) + 17.9 471,594 483,601 
Chatham. 432,565 326,604) +32.4 361,697 442,142 
Os Be isinlaik hives 440,240 301,321} +46.1 327,274 460,692 

Sudbury ~-.....-- 567,996 338 ,676| +67.7 459,183 681,801 

Total (32 cities)} 274,464,933) 214,185,498) +28.1) 234,439,298 292,837,157 





b No clearings available. 





c Clearing House not functioning at present. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the sharp break in prices on Tuesday due to 
President Roosevelt’s appeal to Congress for regulatory 
legislation that will insure Government supervision over the 
stock exchanges, the stock market has shown gradual im- 
provement during the present week. The gains, however, 
have at no time been especially noteworthy, except in the 
metal group which has been unusually active due to renewed 
inflation talk. Trading has been quiet and there have been 
spasmodic periods of decline, usually followed by moderate 
rallies that kept prices within a comparatively narrow chan- 
nel. Some liquidation has been apparent from time to time, 
but this was readily absorbed and with the exception of the 

slump on Tuesday, the market movements were generally 
toward higher levels. Low-priced rails and specialties were 
in demand and there was some interest shown in the motor 
group following the settlement of the automoblie labor dif- 
ficulties. Call money renewed at 1% on Monday and con- 
tinued unchanged at that rate throughout the week. 

Following an initial flurry of buying, the stock market 
turned dull during the abbreviated session on Saturday and 
continued to drift around without definite trend during the 
balance of the session. Traders were somewhat hesitant 
about making commitments until some definite announce- 
ment of the motor strike settlement was made. Aircraft 
stocks were fairly strong during the first hour, but ran into 
profit-taking which checked the advance. In the motor 
section, Chrysler sold up to 53% at its high for the day and 
General Motors forged ahead to 38%, the top for the current 
movement. Steel shares and specialties also participated in 
the rise, the gains ranging from fractions to 2 or more points. 
Some short covering was apparent, particularly in issues like 
United States Steel, New York Central and du Pont and a 
number of other strong stocks, and this had a tendency to 
hold prices to higher levels. The changes were not especially 
noteworthy in any group, though there were few issues that 
closed on the side of the advance. These included among 
others, Allegheny, 2 points to 23; Detroit Edison, 234 points 
to 82; Federal Mining & Smelting pref., 2 points to 90; 
Wilson pref., 2 points to 73; Underwood, 2 points to 43; 
American Tel. & Tel., 114 points to 11934; Atchison pref., 
1% points to 80%, and Eastman Kodak, 1 point to 89. 

Motor stocks displayed considerable improvement during 
the early trading on Monday as a result of the settlement 
of the labor troubles, and while some modest gains were 
recorded during the forenoon, interest simmered down as the 
day progressed. Short covering continued an outstanding 
factor in the advance during the morning dealings, though 
most of the gains were registered in the first hour. Toward 
the end of the day the market moved upward and down- 
ward without definite trend, about the only exception being 
the metal stocks which moved briskly forward. Some selling 
dribbled into the list, but the amount was small and made 
little impression on the market. The final prices for the day 
were irregular, and while there were some gains, there were 
a goodly number of stocks that were close to the minimum 
for the day. Among the changes on the side of the advance 
were Allied Chemical & Dye, 2% points to 150144; American 
Tobacco (5), 14% points to 6744; Barker Brothers pref., 
4 points to 34; Brooklyn Manhattan Transit pref., 3 points 
to 8614; Homestake Mining, 20% points to 380%; Kendall 
Co. pref., 5 points to 85; Lehman Corp., 2 points to 73; 
New York Steam pref. (6), 3 points to 99; Pere Marquette 
prior pref., 2 points to 33; Sloss-Sheffield pref., 27% points 
to 327%; Standard Gas & Electric pref. (1.80), 21% points to 
27, and Union Bag & Paper Co., 1 point to 52. 

Fresh liquidation was apparent during the opening hour 
on Tuesday, and while the losses ranged from fractions to 
4 or more points during the early transactions, there was 
a moderate rally toward the close of the session that can- 
celed a part of the early losses. Trading was particularly 
heavy as the session got under way and the tickers were 
several minutes behind the transactions on the floor. United 
States Steel was particularly weak and opened on a block of 
2,500 shares at 4834 with an overnight loss of 3 points. 
United States Smelting & Refining yielded 414 points and 
there were sizable recessions among most of the popular 
trading favorites such as American Can, du Pont, New York 
Central and Celanese. As the session progressed, rallying 
tendencies broadened out, and while there were no note- 
worthy recoveries, the general list showed sharp improvement 
during the final hour. Among the recessions registered at 
the close were Allied Chemical & Dye, 2%% points to 148; 
Amerada Corp. (2), 2 points to 4714; American Beet Sugar 
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pref., 3 points to 58; American Commercial Alcohol, 34 
points to 484%; American Woolen pref., 3 points to 70; 
Austin Nichols pref. A, 4 points to 52; Barker Bros pref., 
3 points to 31; J. I. Case Co., 25% points to 68%; Chrysler 
Corp., 234 points to 511%; Laclede Gas, 3% points to 40; 
New Haven pref., 3 points to 29; Pittsburgh Steel pref., 3 
are to 34144; Union Bag & Paper, 3% points to 4814; 
nited States Industrial Alcohol, 334 points to 50%, and 
Union Pacific, 2 points to 123. : 

Moderate improvement was apparent during the trading 
on Wednesday, the gains ranging from fractions to 2 or more 
points, though these advances were most pronounced in the 
low-priced railroad shares and gold mining issues. Market 
favorites were quiet or moved sluggishly, while the rest of 
the list was practically at a standstill. The movements for 
the day were small and included both declines and advances, 
though the bulk of the changes for the day were inclined 
toward higher levels. The gains included Air Reduction, 
134 points to 943% ex-div.; American Smelting & Refining 
6% pref., 24% — to 80; Barker Bros. pref., 2 points to 
33; Brooklyn anhattan Transit 6% pref., 2 points to 
87 ex-div.; National Lead, 214 points to 140; Vulcan Detin- 
ry ty points to 6914, and Wilson & Co. pref., 214 points 
to 721%. 

The strong tone that developed during the late trading 
on Thursday carried practically every active group to higher 
levels. Pivotal stocks among the rails and industrials led 
the upward swing, though there were some special issues 
among the metal stocks that recorded gains up to 5 or more 

ints. The outstanding strong stocks of the group included 

nited States Smelting and Cerro de Pasco. The general 
list was fairly firm at the opening, though most of the regular 
market leaders were comparatively quiet. The gains at 
the close included among others, Allied Chemical & Dye, 
2 points to 150; American Smelting & Refining, 214 points 
to 44; American Woollen pref., 2 points to 72; Baldwin 
Locomotive pref., 2 points to 51; J. I. Case Co., 31% points 
to 7134; Cerro de Pasco 34% points to 36; Columbian Carbon, 
3 points to 6714; Homestake Mining, 8 points to 388; Phillips- 
Jones pref. (7), 7 points to 70; Western Union Telegraph, 2 
poate to 553%, and United States Rubber Ist pref., 2 points 
to QR. 

The New York Stock Exchange, the Curb Exchange and 
commodity markets were closed on Friday in observance of 
Good Friday. 


TRANSACTIONS AT ‘THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Stocks, 
Number of 
Shares. 


681,510 


Ratlroad 
and Miscell. 
Bonds. 


State, 
Muntcipal & 
For'n Bonds. 


Untied 
States 
Bonds. 


Total 
Bond 
Sales. 


$6,002,000 
10,890,800 
10,900,500 
10,550,100 
10,226,700 


Week Ended 
Mar. 30 1934. 





$4,172,000 
7,511,000 
7,253,000 
7,287,000 
7,226,000 


$530,000 

898,800 
1,125,000 
1,472,100 
1,247,700 








5,408,495 








$33,449,000 


$9,847,500 





$5,273,600 





$48,570,100 





New York Stock 
Exchange. 


Week Ended Mar. 30. 


Jan. 1 to Mar. 30. 





1934. 


1933. 


1934. 


1933. 





2,622,344 


140,490,695 


58,129,049 


Stocks—No. of shares. 5,408,495 
Bonds 


$5,273,600 
9,847,500 


Government bonds_ ee 


$12,780,000 
State & foreign bonds. 
Railroad & 


17,192,000 


$141,979,700 
224,935,000 
33,449,000} 26,990,000 772,230,000 381,611,900 


$48,570,100 $56,962,000 $1,139,144,700' $686,626.500 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


$137,819,600 
167,195,000 























Boston. 

Bond Sales. 
$1,000 
50 
3,300 
2,000 
2,000 

DAY 
$8,350 


$25,100 


Phtladelphta. Baltimore. 
Week Ended 


Mar. 30 1934. 





Shares. Shares. ,BondSales.| Shares. 


602 


Bond Sales. 





5,654 
16,049 
17,052 

7,300 

9,248 
HOLI 
55,303 


57,948 























117,144 














THE CURB EXCHANGE. 

Metal and mining shares were the strong features of the 
trading on the Curb Exchange, particularly during the latter 
part of the present week, when a number of substantial gains 
were recorded. Price movements in other sections of the 
list were somewhat irregular, though there were occasional 
upward spurts that gave the market the appearance of 
strength. Public utilities were slightly higher on Thursday 
and there was a moderate amount of interest displayed in 
the miscellaneous industrials and specialties. Oil shares, on 
the other hand, were comparatively dull and there was only 
a small amount of trading in evidence io the liquor group. 

On Saturday the Curb market was moderately higher, 
though there were some wide swings in both directions. 
Small advances were recorded by Standard Oil of Indiana 
and Humble Oil, but the rest of the group was without note- 
worthy movement. Public utilities were fairly steady but 
the gains were largely fractional. Liquor shares were quiet 
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but firm, and there was little movement in the miscellaneous 
industrials. 


The early buying flurry that developed on Monday 
carried several prominent issues to higher levels, though the 
activity slackened later in the day and a part of the morning 
gains were canceled. The report that the dispute in the 
automobile industry had been adjusted brought a moderate 
amount of short covering during the first hour, though the 
demand simmered down as the day advanced and some of 
the more active issues slipped off from their early tops. 
Industrial shares displayed the best tone, though the utilities 
were quietly firm, as were the oils and liquor stocks. In the 
industrial specialties, Pittsburgh Plate Glass, Parker Rust 
Proof and Reliance Manufacturing Co. moved up 1 to 3 or 
more points and J. J. Newberry continued its advance of the 
previous week. Mining stocks, especially Aluminum Co. of 
America, were stronger, while liquor issues moved within a 
comparatively narrow range with little or no change from 
the previous close. 

Renewed selling pressed most of the active Curb stocks to 
lower levels on Tuesday. In the early dealings prices were 
off from 1 to 3 points for the principal issues, though many 
of these firmed up before the market closed. Oil shares led 
the downward swing and both Standard of Indiana and 
Humble Oil yielded about 2 points. In the mining group, 
Aluminum Co. of America was off about 3 points and New- 
mont and Lake Shore also sold down. Distillers Seagram 
slipped back a point or more and so did Hiram Walker. 
The declines in the public utilities included among others 
such prominent stocks as American Gas & Electric, Electric 
Bond & Share, Niagara Hudson and United States Light & 
Power A. 

Buying in the mining group was the outstanding feature 
of the trading on Wednesday and substantial gains were 
registered by such active stocks as Lake Shore Mines, Pioneer 
Gold and Wright & Hargreaves. In the specialties section, 
the strong stocks included Great Atlantic & Pacific Tea Co., 
Waco Aircraft and Sherwin-Williams, though the changes at 
the close were slightly below the tops for the day. Newmont 
Mining firmed up following the declaration of a 50 cent 
dividend on the stock out of the earned surplus. Public 
utilities moved within a narrow channel and this was true 
also of the oil shares. Specialties were irregular, J. J. New- 
berry picking up the loss of the previous day, followed by 
General Tire & Rubber and Swift International which 
climbed to higher levels. 

Higher prices were again registered by the mining shares 
on Thursday, Newmont Mining scoring advances of 2 points, 
followed by Lake Shore with a similar gain. Oil stocks moved 
within a small compass and liquor shares were without note- 
worthy feature. Limited gains were registered by the public 
utilities and parts of the specialties group were higher. As 
compared with Friday of last week, prices for the most part 
were generally lower. American Beverage closed Thursday 
at 2% against 254 on Friday of last week. Cities Service at 
2% against 3; Cord Corp. at 634 against 6%; Electric Bond 
& Share at 17% against 175%; Culf Oil of Pennsylvania at 
6534 against 66; Niagara Hudson Power at 61% against 6%; 
Standard Oil of Indiana at 261% against 2634; United Gas 
Corp. at 2% against 3; United Light & Power A at 3% against 
334; United Shoe Machinery at 59% against 60, and Utility 
Power at 1% against 15%. 

The Curb Exchange was closed on Friday in observance of 
Good Friday. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2229. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Stocks Bonds (Par Value). 
Week Ended (Number 
Mar. 30 1934. 0. Foreign Foreign 
Shares). Domestic. | Government | Corporate. Total. 

| 165,177) $2,051,000 $65,000 $77,000; $2,193,000 
PE lina Sidhe wi aguiedly 246,345) 3,531,000 155,000 171,000} 3,857,000 
: ——_ aa 305,065) 3,569,000 91,000 104,000} 3,764,000 
Wednesday_-....-.-.. 208,340} 3,153,000 82.000 114,000} 3,349,000 
. Saas 289,402} 3,248,000 191,000 61,000} 3,500,000 
a= HOLIDAY 

ti eS 1,214,329'$15,552,000' $584,000! $527,000 $16,663,000 

Sales at Week Ended Mar. 30. Jan 1 to Mar. 30. 
New York Curb 
Exchange. 1934. 1933. 1934. 1933. 
Stocks—No. of shares- 1,214,329 520,317 23,630,361 8,046,592 
Bonds. 

Deets 5. diise $15,552,000) $12,712,000 $287 ,994,000 $201 ,346,000 
Foreign government-.-. 584,000 715, 12,112,000 9,058,000 
Foreign corporate- -- -- 527,000 1,135,000 11,190,000 11,555,000 

TRS oo ka acktiwos $16,663,000 $14,562,000 $311,296,000 $221,959,000 














THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 14 1934: RN 


The Bank of England gold reserve against notes amounted to £190,- 
979,339 on the 7th instant, showing no change as compared with the 
previous Wednesday. 

The amounts of gold available in the o market were on rather a smaller 
scale, about £2,700,000 being dis of during the past week. The 
nr, was again general, but a proportion of the offerings was taken for 

ew York although the margin continued to be small. 
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Quotations during the week: 
IN LONDON, 
Per Fine Equivalent Value of 
nce. £ Sterling. 
DEG Bonbhustateummeten 136s. 8d. 12s. 5.19d. 
Dt cis nadennenaiionee 136s. 10d. 12s. 5.01d. 
fh SCRE Ea 136s. 104d. 12s. 4.96d. 
pe ERs 126s. 10d. 12s. 5.01d. 
oo, ea ee 136s. 34d. 12s. 5.60d. 
BS ree ee 136s. 2d. 12s. 5.74d. 
AU ce Raks ace dciceus 136s. 7.33d. 12s. 5.25d. 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 5th instant to mid-day on the 12th instant. 
Imports. Exports. 
Germany... ..........- £3,581,142 Netherlands...........- £41,500 
Netherlands__........-- 226,655 | ,068 
OE vuchatinn saaveee 27.6 witzerland............ +348 
St etkbinnn nose une 4,122,057 Austria................ 33,100 
Switzerland. ..........-. 353,259 United States of America 3,448,908 
MPiNcatuhuadcieecneas 300.961 Other countries_........ 208 
British India_.......--- 1,588,574 
ritish Malaya. _......-. 44,59 
British South Africa --~--- 1,859,929 
ritish West Africa---_-- 73,79 
Bsn kbsinaddn Bon 101,474 
New Zealand.__........ 545 
—__, SR EROS ,606 
fo ay 659,000 
Es dicen Sikes aeseis ere 55,788 
NUNS wancuithGawsdemie 360,000 
neni deb bamewe a 10,036 
Other countries_......-- 44,946 
£13 ,454,012 £3,550,132 


Gold shipments from Bombay last week amounted to about £1,166,000. 
The 8.8. walpindi carries £701,000, of which £691,000 is consigned 
to London, £7,000 to New York and £3,000 to Amster ; the 
President Hayes carries £465,000 consigned to New York. 

The Transvaal gold output for February 1934 amounted to 826,363 fine 
ounces as compared with 907,641 fine ounces for January 1934 and 883,145 
fine ounces for February 1933. ten 


Although fluctuations in prices were rather wide durin 
the tendency became firmer following reports that legislation providing for 
further purchases of silver by the United States Government was shortly 
to be introduced. The news occasioned a good deal of speculative demand 
and the Indian Bazaars were also supporting the market, whilst sellers in 
the circumstances were dis to hold back. However, the higher levels 
attracted China selling and there was also some profit takin 
Porportion of the offerings was on American account, New York being a 
seller at the current prices on most afternoons. 

The market appears fairly steady at the moment, but future movements 
would seem to depend on the action taken by the United States Government. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 5th instant to mid-day on the 12th instant 


the past week, 


Imports. Exports. 
Germany................ ART WOOP. occa Downs nuc £1,000 
Soviet Union (Russia) ----- BO Wa Obs cede ceesancs 4,293 
pS EET: SEO WORE sledsdc cide cuese 9,553 
Netherlands_-.......---- 2,093 Colombia_..-....--------- 1,460 

WSs ko Kicanaies ween 31,303 Other countries._.......--.- 2,657 
pee eee 39,085 
I by es ebicich tetaalin bein tah +285 
By Sa ke A Re as 1,827 
Other countries__.....---- 2,646 
ee _--— 
£132,241 £18,962 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz., Standard. (Cents per Ounce, .999 Fine) 
Cash Deliv. 2 Mos. Deliv. 
March 8..... 20 7-360. 20 O-36G. (Marah J26.. cccccccncccd 46 5-16 
March 9-.-.-... 4 20 %d Seer 46 
March 10_-.--- 20% 9-1 i eee 46 
Tf: 20%d ye OSE RR eer re 46% 
arch 13.___. 205 el na 47% 
March 14... 20%d 20% d. PO, TED ise he ce a th ahi in arco tilt 47 
Average__---- 20.531d. 20.635d 





The — rate of exchange on New York recorded during the period 


from the 8th instant to the 14th instant was $5.10 and the lowest $5.07 4. 

(In Lacs of Rupees)— Mar. 7 Feb. 28. Feb. 22. 
TUE Sil CL, air ccckh nneina mn’ o anion 17,658 17,729 17,715 
Silver coin and bullion in India........--- 9,823 9,894 9,924 
Gold coin and bullion in India___.......--- 3,765 3,756 3,748 
Securities (Indian Government) --.._...---- 4,070 4,079 4,043 


The stocks in Shanghai on the 10th instant consisted of about 149,300,000 
ounces in sycee, 350, ,000 dollars and 18,700 silver bars as compared 
with about 150,800,000 ounces in sycee, 350,000,000 dollars and 18,100 
silver bars on the 3rd instant. 





ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri. 
Mar.24. Mar.26. Mar.27. Mar. 28. Mar.29. Mar. 30. 
Silver, p. oz_d_ 20d. 20d. 20d. 19%d 19 15-164. 
Gold, p. fineoz.136s. 3d. 136s. 5d. 136s. 3d. 1368. 3d. 135s. 5%d. 
Consols,24%4%. 80% 80 7-16 80% % 80% 
British 3%% 
War Loan_-__103% 103% 103% 104 104 
British 4%, HOLI- 
1960-90- _..-. 114 114 112% 112% 112% DAY 
French Rentes 
(in Paris)— 
3% .---fr. 67.40 67.00 65.80 66.30 66.00 
French War L’n 
(in Paris) 5% 
1920 amort__ 104.60 104.10 103.10 103.10 103.25 


The price of silver in New York on the same days has been: 
Silver in New ; 
York, per 0z. 45% cts. 45% cts. 45% cts. 45% cts. 45% cts. Holiday 


PRICES ON PARIS BOURSE. 


THE BERLIN STOCK EXCHANGE. 


For tables usually appearing under these head;, see 
page 2234. 














Commercialand Miscellaneous Aews 


National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Mar. 17—The Security National Bank of Amboy, Amboy, Minn- 

Capital stock consists of $20,000 common stock and $30,000 

referred stock. President, O. K. Olson; Cashier, E. C. 

ingen. Will succeed the First National Bank in Amboy. 

Mar. 17—The Citizens National Bank at Belle Plaine, Belle 

Pisine. 1OGR. «6cancndiiiows brea cokes +drénkeoeninies 

Capital stock consists of $25,000 common stock and $25,000 

preferred stock. President, Otto G. Olson; Cashier, Wm. 

O. Brand. Will scceed the Citizens National Bank of 
Belle } taire. 
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Mar. 17—First National Bank at Koppel, Koppel, 
Capital stock consists of $25,000 common stock and $25,000 
referred stock. President, Henry P. Hoffstot. Cashier, 
. A. Hawthorne. Will succeed the First National Bank 
of Koppel. 
et National Bank in Jefferson (Codorus P. O.), 
me en sacks consiats of $ ~ C. Snyder; Cashier 
erred s esiden nyder; ; 
terner. Will succeed the Codorus Nat. Bank of f Jefferson. 
Mar. 21—The First nee Bank in Falfurrias, Falfurrias, Tex- 
Capital stock consists of $25 5.090 common stock and $25, o” 
referred stock. President, R. Scott Jr.; Cashier, T. 
ennett. Will succeed the 'Firet Nat. Bank of Filekia. 
Mar. 21—First National tose in Exeter, Exeter, Ne 
Capital stems consists of $20 0.000 common stock and $30,000 
referred . President, Link; Cashier, P 
louch. Will succeed the Wailace Nat. Bank of Exeter. 
Mar. 22—First National Bank in Newton, Newton, Ill 
Capital stock consists of $25,000 common stock ‘and $25,000 
referred stock. President, V. O. Connor; Cashier, Wm. 
hackmann.  Willsucceed the First Nat. Bank of Newton. 
Mar.22—The Johnson County National Bank of Franklin, 
Franklin, Ind 
Capital stock consists of $25,000 common stock and $25,000 
preferred stock. President, J. T. Middleton; Cashier, R. L. 
Ott. Will succeed the Citizens National Bank of Franklin, 
Franklin, Ind., and the Whiteland National Bank, White 
land, Ind. 
Mar. 22—The National Bank & Trust Co. of Paris ins Ey 060 os 
Capital stock consists of $50,000 common stock and $50,000 
ae stock. President, Tom J. Kiser; Cashier, CG. C. 
Yawes. Will succeed the First National Bank of Paris. 
Mar. 22—The Bradford National Bank, Prandgerd. Ohio 
President, David I. Hoover; Cashier, fA ® Will suc- 
ceed the First National Bank of ieee 
Mar. 23—Cherry Creek National Bank, Cherry Creek, N. Y---- 
Capital stock consists of $25,000 common stock and S25. 000 
referred stock. President, Wesley J. LL Cashier, R. D. 
ider. Will opecnes the "Cherry Creek ational Saabs 
Cherry Creek, N. Y., and the Conewango Valley National 
Bank, Conewango Valley, N. Y. 
Mar. 23—The National Bank of Olyphant 
President, Harvey B. Bush; Cashier, Her 
Primary organization. 


VOLUNTARY LIQUIDATIONS. 
Mar. 19—The First National ge of an Lake, 


Effective Mar. 7% 1934. Li y F. re Con- 
neaut Lake, . Suscaaed te by ree National Bank at 
Conneaut Take’ P 


Mar. 20—The First National Bank - Jorden. gordon. Mont--.-- 
Effective Feb. 26 1934. Liq. Agen right, ‘Miles City, 
Mont. Absorbed by First Nat. seni in a es City, Mont. 
Mar. 21—The First National Bank of Hegins, Pa 
Effective Mar. 19 1934. Liq. Co ttee, John me obs net 
A. U. Maurer and Francis Coleman, care of the paeens ng 
bank. Succeeded by ‘First National Bank of Hegi 


sa Nebraska National Bank of Hastings, Hastings. 


Effective Mar. 91934. Lig. Agent Siekmann, Hastings, 
Neb. Succeeded by City Nat. bee of masta, Neb. 
Mar. 22—The Pine pos watenel Bank, Pine Bush, N. Y 
Effective Mar. 20 1934. Liq. Agent, John C. Howell, Pine 
Bush, } Fr Saamided y the National Bank of Pine 


Bush, 
CONSOLIDATION. 
Mar. 21—The Marquette National Bank of Minneapolis, Minn- 
Marquette Trust Co., Minneapolis, Minn 
Consolidated to-da: ay under the provisions of the Act of Nov. 7 
1918, as amended Feb. 25 1927 and June 16 1933, under the 
charter and title of “The Marquette National Bank of 
Minneapolis,’’ with capital stock of $300,000 and surplus 


of $100,000. 
BRANCHES AUTHORIZED. 


Mar. 23—American National Bank of Idaho Falls, Idaho Falls, Idaho. 
Location of branch, City of Rigby, Jefferson County, Idaho. 


Olyphant, Pa 
_ 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Jersey City, Boston, Philadelphia, Buffalo and 
Baltimore on Wednesday of this week: 


By Adrian H. Muller & Son, New York: 

Shares. Stocks. 

34 Princeton Bank & Trust Co. (N. J.), par $100 

170 Princeton Water Co. (N. J.), par $50 

482 Altoona Properties, Inc. (Pa.), voting trust i par $1 

202 Orthopedic Shoes, Inc. (Del.), preferred, no pa $ 

Comes warrant to purchase 101 shares Orthopedic Si shoes, Inc. (Del.) common, 

209 Indianapolis Bloomington & Western Ry., par $100; 10 L. S. 
(N. Y.), par $100; 10 The Masonic Newspaper Assn. (N. Y.), par $10; 
100 Penn-Allen Portland Cement Co., Allentown, Pa. (Pa.), par $100; 
2 The Southern States Oil Corp. & Western States Oil Corp. (Del.) common 
(ad interim certificate), par $10; 100 The Tri-Bullion Smelting & Dev. Co. 
og -), par $5; $200 demand note signed by John 8S. Branch, dated Nov. 4 


12 lot 
400 National Short Term Securities Corp. (Del.) class A common, par woe lot 
1 — oe & S Sea Inc. (N. Y.) stock trust ctf. (on deposit wi 


Bonds 
$292,500 gen. mtge. 5s, 1933, of Carbondale Ry. Co. (Pa.); $325,000 
lst mtge. gold 6s, due i932, ot Scranton Traction Co. (Pa.); $257,000 Ist 
consol. 5s, due 1932, of Scranton Be MM etewbicnenddinooseny $100,000 lot 
48.000 Public Service Coal Co. of Pa. 6% bonds, due Feb. 11942. Feb. 11929 
and subsequent coupons attached 


By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares. Stocks. 
52, =, 400-300 mong he s a Co. of America, par $5 
7,750 Insurans! . of Delaware, common, par $1 


100 Federal Adding Machine Co. (N. J.), par $10 
5 Rich Oil Co., no 


Bonds— 
$500 International Sporting Club Ist mtge. 5% bonds 


By R. L. Day & Co., Boston: 
Shares. Stocks. 


10 Webster & Atlas National Bank, Boston, par $50 
53 Grinnell Manufacturing Co., par $100 


H. Elliott & Sons Co., par $100 
50 Northern Texas Electric Co. common, par $100 
5 Savannah Electric & Power Co. 6s, 
2 New Bedford Gas & Edison Light Co., 
2 Beverly Gas & Electric Co., par $25 


By Weilepp-Bruton & Co., Baltimore: 
Shares. Stocks. 
1,044 H. B. Davis Co 


Chronicle 
By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 

10 First National Bank of Phiiadelphia, par $100 

200 Philadelphia National Bank, par $20 

40 Real Estate-Land Title & Trust Co., par Fog 

25 Minehill & Schuylkill Haven RR. & Coal Co par $50 
40 ame Cambridge Bank & Trust Co., Chester p County 


$1,000 00 Lehigh Valley RR. Co. 6% perpetual annuity 
By A. J. Wright & Co., Buffalo: 


Shares. Stock. 
10 The Como Mines 
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DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





Per 
Share. 


iy 
it 
75¢ 


Holders 


Name of Company. .|of Record. 





Railroads— 
Albany & Vermont 
Elmira & Williamsport (s.-a.)...........----- 
Lehigh 4 Hudson River 
ee & Erie (semi-annual) 
Norfo. estern, adjustment pref. (quar.)..- 
ete delphi & Trenton (quar.) 
Pittsburgh Bessemer & Lake Erie (s.-a.) 


Public Utilities— 
American Li oo & oe Co., com. (quar.)-_- 
Preferred 1arter] 
Amer. Water ¥ orks Bi: Co., Inc., com. (qu.)- 
Androscoggin Electric, 6% ref. (quar) 
er Oregon Power » 7% pr 
preferred (quarterl y). 
64, proterred capital stock (quarterly) 
ss Public Service, 6% % part. ve. <m- 
674 % participat preferred A (quar.) 
Carolina Telephone giferaph gs SE 
Central Hudson Gas & Electric soe (quar.) —- 
Voting trust certificates (quar .) 
6% preferred (quar.) 
Central Maine Power, 7% pref. 
6% preferred (quartert 
$6 preferred iaeert 
Chesapeake & oromae oe Co. of Balti- 
more 5 A = pref. S. ous 
Citizens P; ~ A&E (Philadelphia, Pa.) - 
oe Ry. (Dayron, Ohio), 6% pref. (quar.)_--_- 
Cleveland ~~ Co. (quarterly) 
Dayton Power & Light, 6% ref. (quar.)...... 
E! Paso Electric, 7% pref. 4A quar.) 
$6 preferred B (quar.) 
Fravkdin Telos Cquar,) tock (s.-a.) 
a elegrap ® guar. s 8.-a.)_- 
Gas Securities Co., common (monthly) 
Preferred (monthly) 
Harrisburg Gas Co., br 
Hartford lectric Lig t (quar. ). EE ene pee e 
Haverhill Gas ifm tea By. 1 
2. 7% pref. A... 


Hawaii Consolida 
Holyoke Water F Power ( 
Home Telephone & eames 
Illinois Northern Utilities, et, pref 
% preferred agg gre y) 

Illuminating Shares, A (quar.) 
Kansas Power Co., $6 pref. SS eae 

$7 preferred (quarter 
Lawrence Gas & 


_ 


mt et et CD 
Soe rere 


May 1 
Apr. 20 

ar. 15 
riot 10 


Mar. 31 





bt DO DODO et et et 
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Sen 
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Ne QNhdr ooo 
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fo:) 
m= RO Com COhO DONO 


we wne 
Sr SEE SES 


Co. (final) 
Maritime Felephone & 5 Tearape (quar.) 


iz preteres (quarterly) 
waukee El c Railway & Light Co.— 
8% preferred (quarterly 
New Bedford Gas 4 & Edison Light (quar.)_._--- 
New York Tlephone — quar 
North Ameri Ediso: oe pref. 


can (quar. )s 

Northern New York Utilities. pref. Toes 

Ohio Electric Power, 7% Bh F . riine AL tT 
6% preferred (q 

Ouawe' Electric Railwa 

Ottawa Traction Sex 

— Lighting 


obo 














wt 


Per D (qua 
Prieaoieme Electric ¢ o., $5 pref. (quar.)___-_- 
ne hia Traction Co. 


DO 
= Cee 
errs rt et es LOE 
> 


~) 
SEAR 


pore 


i rp., oe one 7 (qu-). )-5 
Southern Canada Pow er Co., - (quar 
Southern Counties Gas Co. of Calif. 6% PK (au 
eld City Water Co., pref. A B&O (qu. 
ord Gas & Electric (Conn.) ( "4 
Texas Electric Service, pref. (quar.) 
Toledo Light & Power (quarterly) 
United Gas Public Service Co. (Del.), » pf.(qu. ) 
Vermont Li ignting Corp., pref. (quar.) 
Virginia Public Service, Z ® pref. (quar.).-.--- 
woe om pretered (quarter 
We . ferred (quar) Co., 
o yo ‘err 
Wisco x Bloc. 6% pref. C (quar.)------ 
Wisconsin Sehotdes Co., common (quar.)---- 
Preferred (quar.) 


. 
ht 


AAARAPAALR 
_ 
Beet 


A 
pot ae pt et tae 


Fire Insurance Co 
Agricultural Insurance 
American General Ins. 
H ‘ord Steam ie a 
Reliable Fire Insurance ( 


Miscellaneous— 

ed Chemical & pre Corp., common (quar.) -- 
Allis & Fisher (quar. 
Amerada Corp., poe DES stock (quar.).--------- 
American Can Co. com. - Le 
American Factors, mont 
American Home Products “Sacp. (monthly) - - -- 
ican Ice Co., preferred (quar.) 


wo 
tbo to 


¥ 4 ao 
re oxes) . ns. Go. (a REES 
hio), (uae) 


Sane 


ile 
Sousoy 








15 
10 

vy 
Apr. 25!A 
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Name of Company. 


Name of Company. 


When 






Holders 


Share. |Payable.jof Record. 





Miscellaneous (Continued)— 
prceaenee Bons Building, common (quar.)__.__- 


Associated Electrical Industries, ordinary register 


Amer. depository receipts for ordinary register 
Atlantic City Sewerage (quar.).............-- 
Atlas Powder Co., preferred (guar. ids same suite pin ee 
Autoline Oil Co., pref. (quar.)_.........----- 


n, extra 
Case, kwood & Brainard (quar.).....-.---- 
Central Lilinois Securities, pease cae (quar.)__ 
Chalmers Oil & Gas, 8% pref._.....-.-.------ 
Ginciunats Postal Teendoal & Realty. pref. (qu.) 
MS EEE ET eS eee 
pire rte god e Ins. (Ky.) (quar.).._---.- 
Gage Postests Mapiaiag Os. cammmen Gauer).. 
rm am o., common (quar.)-_-. 
| ee ee Ree 
Cuneo Press, inc. = SURE = 6405s Kcanenne 
Preferred (q uar.) a i iacilae icin: Ohigs este aera de as wholanaieiai 
Discount Corp. ” Sp Of eee ea 
Divonian Oil (quar.) 
Extra 


Duquesne Brewing, pref. A (quar.).--.------- 
pO EE) PORTE OEE eae 
Eaton Manufacturing (quar.)--.......------- 
Eureka Pipe Line Co. > enpital OS SP eS 
Fairmont Creamery (quar.)..............--.-- 

Po, ES SE aes eee yr 
me & Traders Life Insurance Co. (quar.)-_-. 
F. "5 eae (liquidating)... - 5 ensien ah tetas 
Fibericid Corp., common (quar.).-....------ 

7 % preferred (quar wy ll acide dclelalnd a scart a wie 
First National Corp. A (Portland) (quar.)-.---- 
First State Pawners Society (quar.)_.__....--- 
General Millis, Inc., common (quar.)--.----.--- 
G. L. 'f. Corp., 7 % preferred (quar.)_......-- 
Gold Dust Corp., com. ( ~ag = PPE IRS ea ae 
Gorham Man acturing bo di tna ha ca ee 
Grace yd R.) 6% first pref. ‘(eumnt-ananel) mae 

$7 _ god (semi-annua!)-.-.....-.---- 
Gcent Lakes Transit, 7% preferred (quar.)_.--- 
— Co. of North America, ( font), (qu.) 


i sCL JDM dbbd bbb nm panseees 


Hatfield-Cambeil Creek Coal, Be. (initial) --~-- 


Participa preferred TIN in ncrin tain coeine 
Hawaiian A cultural mers of ilies duc ee ei 
Hercuies Powder Co., referred UP ee 


Convertible preferred (quar.)____-- a 


~~ Consolidated Gold } ines (monthly) - - 
Hormel (Geo. A.) & Co., a. oS) ee 
Class A preferred (quar.) alll Mb aceibii SS acne so 0s tne 
Horn & Hardart Co. (IN. Y.), common (quar.)-_- 
Hutchinson Sugar Plantation (monthly)... 
Im 1 Life Assurance (quar.).....-----.---- 
a itdidaddtem dae cide weintiie ob ine «ats 
ustrial Seid Storage & Warehouse (s.-an.)-_-_- 
International Printing Ink Corp., pref. (quar.) - - 
Investors i ~ inv. ares ( ED iain 
Jones (J. tg IL. alty Trust, es A....- 
Series oe pat: trust certificates -_- -~.- 
Series &: pane pating trust certificates ----- 

g. Co., +) 


y) 
Laclede Steel Co., common (quar.).....---.--- 
a Corliss & Co. OTS aE Saree: 


Oe eee 


Lane bok tee Inc., 7% ne: Co Sere 


ts — - SS ar te ees 

Lawbeck Corp. PY aed aes TES ES TRE ERE 
Leaders Filling Station, 8% hay pS 
Link Belt Co., common (quar.)-_.------------ 

Preferred quar.) LE RT LEIS SE eS 
Ludlum Steel Co., 6% 0 Tm we (Qua .) ccs 
Macbeth-Evans Glass ( 
Metal Package Corp. 
Metropolitan Stora me 
Monsanto Chemica 


ining Co: 
New Orleans Cold Stora e & Warehouse (quar.) 
Northland Greyhound Lines, conv. pref. (quar.) 
Pacific Southwest Realty Co., 544% Bias (qu. ; 
Penna. Warehousing & Safe Deposit (quar.) 
Peter Paul, Ime. (qtat.). .-.ciccncncce nc ccene 


Roller Bit (quarterly) 
Reversible Collar... ._.------.--------- 
Rice 


Ro 

Rubel Corp., 7% preferred (s- (s.-a.)----- ban salam tae gp di 
aper common (quar.)......-..- 
St. Pau Uaten Bockyerda (qusxteriy) 
‘nion q 7 eee 
San ie Cot ios Milling, Ltd. (monthly) --.--------- 
Sevarice Investment (St. Louis), (quar.)_.... 
& Dohme cum. conv. pref. A ee} 
_ (Robert) es referred (s.-a.)....--- 
—_ RT Sy OEE ee 
South American Gold. & Platinum Co.-_- _--- 
Southern Bleachery & Print Wks., 7% pref. (qu.) 
boven _ “e~ 50. of Canada Building Corp., 6% ‘pref. (quar.)_- 
anada, common (quar.)......-.-- 
a nae we ay wee (quiarvériy) a Oe ee ee 
Sutherland Poper a 
d Tide Water Oii Co., common (quar.)_...---- 
Trite Printing Ink, pref. (quar.)_....-.------- 
Trust Fund Shares, aS al idplnion inl 

Registered 


Tuckett Tobacco Co., Ltd., pref. (quar.)_.._-- 
Tung-Sol Lam 


Works $3 cum . pref. (quar.)_--- 
$3 cumulative referred. Pe Py RGR 
United Investors (Des Moines, Ia. a), (qu.) 


Van de Kamps Holiand Dutch Baking 
6% preferred (quar.)__.._._-_..---------- 





Walker Mfg., prefered ia 
Waterbury-Farrel 


Miscellaneous Aner ree A 


uar.) 
Foundry & & Machine (quar. ofa 
Westinghouse Electric Mfg. Co., pref. (quar.)_ 
West Point Manufacturing Co.....-.-....-.. 
woe SE Tihinetnesenedacnancbancdeus 
orthington Ball Co., $2 class A._.........--- 
we ley — “) JF. Co. (monthly) _......-- 


Ce eee ee 


wee ee ee eee eee eee eee eee eee eee 











ay 1\Apr. 20 

25c |June 1)/May 19 

25c |July 2\June 20 

25c jAug. l1jJuly 20 

25c |Sept. 1/Aug. 20 

25c |Oct. 1/Sept.20 
$1% 'Apr. 2!\Mar. 





Below we give the dividends announced in previous weeks 


and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 


Books Closea 
Days Inclusive. 
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Rallroads (Steam). 


Alabama & Vicksburg (s.-a.).......... 
— & Aroostook, common........ 


eee em ee mee ee eee eee eeeeee 


Chesapeake & Ohio common (quar.)...- 
$100 par comMon (quar.) .......--.. 
Preferred (semi-ann.)............... 

Cincinnati Sandusky & Cleve., pf. (s-a) - 

Cincinnati Union Terminal, 4% pf. (qu.) 


4% pref (quar.) 
Cleveland Cineinnat!. & St. Louis— 
5% preferred (quar.).......-....-.- 
Cleveland & Pittsburgh, reg. ay (quar.) 





Preferred (s.-8.).........-.-------- 
Joliet & Chicago. -............-..-.--- 
Lackawanna RR. of N.J.,4% pref. (qu.) 
Mahoning Coal, com. (quar.)........-- 


Meadville, Conn. Lake & “Linesville(s. -a.) 
New London Northern (quar.).-.-....-..- 
N Y. Lackawanna, 5% gtd. (quar.)..-- 
New York Lackawanna & Western (qu.)- 
Northern RR of N J. 4% gtd (quar.)..-.- 

4% guaranteed (quar.)............- 

4% guaranteed (quar.)............- 
Norwick & Worcester, 8% pref. (qu.) --- 
a ene 
Peterborough (Nashua, N. x ) (S.a-.).-- 
Piedmont & Northern (quar.) .........- 
Pittsburgh Bessemer & Lake erie (s.-a.)- 
Pitts Ft Wayne & Chicago (quar.)...... 


7% preferred (quar.)-....-----.---- 


SR 

Providence & Worcester (quar.) ......-.- 
, 2d preferred (quar.).........- 

Common Dl bt tehensenannvonhs 
Southern Ry. (Mob. & Ohio stk.tr.ctfs.) 
Union Pacific, common ...........-..- 
Preferred (8.-a.)...-.--...-.--..---- 
United New Jersey RR. & Canal (quar.)-. 
Utica, Chenango & Susquehanna Valley . 
Vermont & Massachusetts (s.-a.).....-.- 
Vicksburg Shrev. & Pac. com. (8.-a.)..- 
Preferred ee in nine: seams ieedceree 


Public Utilities. 
Alabama Power Co. $7 pref. (quar.)...-. 
$6 preferred (quar.)........-....--- 
$5 preferred (quar.).............--- 


American District t Teleg. Co. of N. J.— 


CE Cs occamecnccecccsnen 
Preferred (quar.)........-.---.-.--- 
American Gas & & Kies. OS: Eee 
Preferred (quar.).........----.--.---- 
Amer. Pow. & Lt. Co. $6 pref. (quar.)-.- 
SP WEE acannvanwtacoencgocnr= 
American Superpower Corp. Ist pf. (qu.) 
American Tel. & Tel. Co. (quar.).....- 
American Water Works aA Elec. Co.— 
oa first yg SS } eee 
Appalachian El. Pow. Co. rt. (qu.)-- 


Bell Telephone Co . of Canada quar 

Bell Telep. Co. of Pa. 634% pref. (qu.)-- 
Binghamton Gas Works, ah, pref. (qu.) 
Boston Elevated Ry. (quar.).......-.- 
Brazilian Trac., Lt. & Pow. | yeaa (qu.)-. 


~~ 
eu 
' 
' 
' 


quar 
British Columbia Power A 


Brit. Columbia Pow. & Gan b% 6% pt. (qu.) 


British Columbia ae. 6% ist pf. (qu.)-. 


Brooklyn Borough G as, 6% pref. (qu.). 
Extra 


ee eee ee Ree eee eee 


O38 eee 


Benekive-Sianhasen Transit, pref. (qu.) 
Brooklyn & Queens Transit pref. (qu.)-.. 


Brooklyn Union ry Co. (quar.)....... 
Buffalo Niagara & Eastern Power (qu.)- 
$5 ist ‘erred 


pref: 
omer Power Co., com. (quar.)..-...-. 
Canada Northern Power, Ltd., com.(qu.) 


7% preferred (quar.)........-.----- 
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Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders ot rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


2 


5 
3 
2342238 


Holders of rec. 
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Holders pe 
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Holders of rec. 
Holders of rec. 
Holders oi rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


5 
; 
2 
3 


432833322238 299223 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


jee] 

: 

a 
3333 


in] 
8 


829322892882238 


Mar. 8 
Feb. 28 
Feb. 28 


. Mar. 15 
. Mar. 16 
. Mar. 31 
. Mar.31 
- Mar. 20 
- Mar. 15 
Mar. 21 
Mar. 21 
Mar. 31 
Mar. 31 
Mar. 15 
- Mar. 1 
- Mar. 15 
Apr. 14 
Mar. 15 
Mar. 31 
Mar. 31 
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Books Closed 


Books Closed 
Days Inclustee. 


Days Inctusive. 


When 


Name of Company Payette. 


Public Utilities (Conttinued).— 
anadian Fairbanks Morse Co..pt.(qu.). Holders of rec 
Carolina Pow. & Light, $6 pref Holders of rec 
$7 preferred > Holders of rec 
Central Holders of rec. 
of rec. 

rec 


Name of Company. 


Public Utilities (Continued). 
Memphis Natural Gas, $7 pref. (quar.) _. 
. Mar. 1 Metropolitan Edison Co. $6 pref. (qu.)_- 
. Mar. 1 $7 preferred (quar.)................ 

Mar. 15 $5 preferred (quar.) 
15 Minn. Gas Light, 5% pte. units (qu.)... 
Minnesota Pow. & Light, 6% pret 
7% preferred 
$6 preferred 
Mississippi River Power 6% pref. (qu.)-_- 
Missouri Co., $7 





. Mar. 31 2| Holders of rec. 


Apr. 
. 1})Holders of rec. 
2 


Holders 
Holders of 


Holders of rec. 


Cod 
no 


Edison 

Monongahela Valley "Water pref. (qu.)_. 
Monongahela West Penn Pub. Service— 

7% cum, preferred (quar.)......._.. 
Montana Power Co., $6 pref. (quar.)._. 
Montreal Light, mes & Pow. (quar.)... 
Montreal Teleg. Co. (quar.)........... 
Montreal Tramways Co., com. (quar.)_. 
Mountain States Tel. & Tel. (quar.)___- 
Mutual Telep. (Hawaii), mo.)......... 
Nassau & Suffolk Ltg., pref. (quar.)_._. 
National Fuel Gas (quar.) ipowiedaienen 
National Power & Light, 6 pref. (qu.)-_- 
Newark & —— RR (8.-a.) 


quar. 

Cincinnati & teburban Telep. (quar.).- 
Citizens Water (Wash., Pa.) (quar.)...- 
Cleveland Elec. Ilium. Co., com.(qu.)-- 
Clinton Water Works, 7% pret. (quar.) - 
Columbus Ry. Pow. & Lt. 6% pf. (qu.)- 

64% preferred B (quar.) 
Commonwealth & Southern Corp.— 

$6 preferred (quar.) 

Commonwealth Water & Light pf. (qu.)- 

Ge Pee SEE.) . nccascinedocnce 
Connecticut Elec. Service, com. (quar.)- 
Connecticut G. & C. Secur., com. (qu.)-- 

$3 preferred (quar.).....-.-.-...------ 
Consol. Gas of N. Y., 5% pref. (quar.) -- 
Consol. Gas El. Lt. & Pow. Co. of Balt., 

Common (quar.) 

Series A, 5% preferred (quar.)....--- 

Series D 6% preferred (quar.) 

Series E 5% % preferred (quar.) ----- 
Consumets Gas of Toronto (quar.) 
Consumers Power Co., $5 pref. (quar.)- 

SP SNe GRE Sd acancccanneocecs 

6% preferred (quar.).............-- 
6.6% preferred (quar.)............. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


A 
Ee 
xe 


New England Gas & 


$5% preferred (quar.) 

New England Power Assoc., 6% pr.(qu.) 
$2 preferred (quar.)...... .......... 
Quarterly 


New England Tel. & Tel 

New Jersey Pr. & Lt., Bint. (quar.).- 
$5 preferred (q uar.) 

New Jersey Water, 7% pref. (quar.)___. 


aegeee 
SERKEKS 
58 


tea 
Sax 


2| Holders of 


6.6% preferred (quar.).........-....- 
7% preferred 


6% preferred (monthly) 
6% preferred (monthly) 
&% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Newport Elec. Corp., 6% pref. (quar.) _. 

N. Y. Pow. & Light Corp., 7% pt. (qu.)- 
$6 preferred (quar.) 

N.Y. & Richmond Gas Co., 6% pref___- 

New York Steam Corp., $7 pref. (qu.)_. 
$6 preferred (quar.) 

New York Telephone, 644% pref. (qu.)- 

North Ontario Pow. Co., 


td., com.(qu.) 
6% preferred (quar.)-.............. 


> 


RRA 
Pk Dk peek et ft fet fet ft ft tt 
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ag 


1 


- 25 
- 25 


Holders of 


S828888898 8229992833: 


Holders of rec. 
Holders of rec. 


SSSSS SSSR: 


North Shore Gas, 7% pret 
Northern Indiana Public Service— 
ce preferred (quar.)............. 


$ 


2| Holders of rec. 
6.6% preferred (monthly) 


Continental Gas & Elec. 7% pref. (qu.)- 
Dakota Central Tel., 634% pref. (qu.)-- 
Dayton Power & Light Co. pref. (mthly.) 
Detroit Edison Co. (quar.) 
Diamond State Telep. 6% % pref. (qu.)- 
Duke Power Co. common (quar.) 
Preferred (quar.) 
Duquesne Light Co., 5% ” Jp (qu.)- 
East Missouri Power Co., ref. (s.-a) 
Eastern New Jersey Power 5 pt. (qu. )- 
Eastern Township Telephone 
Electrical Securities Corp., $5 pref. “(qu. ) 
Elizabethtown Consol. Gas. (quar.) 
Elizabeth & peas DMD wcbvodoeen 


Holders of rec. 
Holders of rec. 
Holders of rec. 
1) Holders of rec. 


4 
x 
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. 14| Holders of rec. 
. 14|Holders of rec. 
. 14|Holders of rec. 
1) Holders of rec. 
. 20|Holders of rec. 
. 20| Holders of rec. 
. 31|Holders of rec. 
. 14|Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders ot rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
1| Holders of rec. 
5) Holders of rec. 
2| Holders of rec. 
2| Holders ofqrec. 
2| Holders of rec. 
2| Holders of rec. 


») 
ern States Pow. Co. com. (quar.)-_- 
7% preferred —.) 
' 6% preferred (quar 


ao a wn 
susuds 


% % preferred (quar.) 
Nova Scotia Light & Po aoe Reng Deane 
Ohio Edison Co., $5 \ rape 


Holders of r 
Holders of a0. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 

Holders of rec. 

Holders of rec. 6 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 31 
Holders of rec. Mar. 20 
Holders of rec. Mar. 15 
Holders of rec. Mar. 20 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. June 
Holders of rec. Mar. 
Holders of rec. Mar. 21 
Holders of rec. Mar. 30 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 


Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 20 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 


$7.20 pref quar 
Ohio Public Service Co., 1% pref. (mo.)- 
6% preferred (month iy) 
5% preferred (monthly) 
Ohio Telep. Service, 7% pref. (qu.)_---- 
Old Colony Lt. & Pow., 6% pref. (qu.) 
Orange & Rockland Elec. 7% pret. (qu.)- 
6% preferred (quar.) 
Ottawa Light, Heat & Power (quar.)___- 
644% preferred (quar.) 
Ottawa Elec. Ry. (quar.) 
Otter Tail Pow. (Minn.) $6 pref. (qu.) -- 
$5%4 pref. red. (quar.)__...--.....- 
Pacific Gas & Elec., com. (quar.) 
Pacific Lighting Corp., $6 pref. (quar.)._ 
Pacific Tel. & Tel. (quar.)............- 
6% preferred (quar.) 
Panama Pow. & it. 7% pref. (quar.)-_--. 
Penn. Central Lt. & Pr., pref. (quar.).. 
$2.80 preferred (quar.). as dananibntnt ds dinig ian 
Pennsylvania Gas & Elec. Corp., 
$7 & 7% preferred (quar.) __......-- 
Pennsylvania Pow Co., $6.60 Pref. (mo.) 
$6.60 preferred (monthly) 
$6.60 preferred x ga 
$6 preferred (quar.) 
Penna. Pow. & aoe $5 pref. (quar.)-_- 
erred ( 


2| Holders of rec. 
. 2|Holders of rec. 
. 16|)Holders of rec. 
. 16| Holders of rec. 
. 31) Holders of rec. 
. 16) Holders of rec. 
2|Holders of rec. 
2| Holders of rec. 


(quar 
Fall River Electric Lis Light 
Foreign Lt. & Pow. Co., $6 pref. (quar.) - 
General Water Gas & Elec., $3 am (qu.). 
Georgia Power, $6 Aas (quar.) ARE SSR 
$5 preferred (q 
Gold & Stock dee juar.) 
Great Lakes Pow. Co., $7 pref. (quar.).. 
Greenwich Water & Gas 6% pref. (qu.)-.- 
Guardian Pub. Util. Inv. Tr., ser. I (s-a) 
Gulf Power Co., $6 pref. (quar. honbusen 
Hackensack Water, Pak. (GUARD wcccen 
Hartford Gas (aunt 5. il iaaiaiict dnias Cnfipsinip dnceonaoend 
8% preferred (quar.)............... 
Honolulu Gas (monthly) 


2| Holders of rec. 
2) Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
2|Holders of rec. 
2|Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 


y 

Houston Nat. Gas Corp., pref. (quar.) -- 
Tilinois Bell Telephone (quar <) NS SC 
Indiana Public Service, 544% pf. (quar.) 

6% preferred (quar.) 

7% preferred (quar.) 
Indiana & Mich. Elec. i% pref. (qu.)_-- 

6% preferred (quar 
Indianapolis Power & & Light Co.— 

o% preferred (quar.)............-.-. 

6%% pé«eferred (quar.)_.......-.... 

Indianapolis Water Co., 5% pref. (qu.)- 
Intei nat. pero-Fss. $34 +3 i (qu.).- 


3 
Penna. Telep., 6% pref. (quar.)...-.-.-- 
Pennsylvania Water & Power Co.— 
Common (quar.)...............---- 2|Holders of rec. 
2} Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
. 25|Holders of rec. 
2| Holders of rec 
1| Holders of rec. 
1| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
. 31| Holders of rec 
31| Holders of rec. 
. 31| Holders of rec. 
. 31| Holders of rec. 


Preferred (quar.) 

Peoples Nat. om 5% pref. (quar.)..-.- 

Peoria Water Works, 7% pref. (qu.)--- 

Philadelphia Co., $5 cum. pref. (quar.)- 
aa Sa eae 
$6 cum. preferred (quar.)_.........- 
6% preferred (s.-a.)........-..--.-. 

Philadelphia Elec. Pow. 8% pref. (qu.) 

Plainfield Union Water (quar.)_..._.-.. 

Porto Rico Power, pref. (quar.).....-.- 

Providence Gas Co. (quar.) 

Pub. Serv. Co. of Colorado, 7% pt. (mo.)/| 58 1-3c. 
>, S ae Sa aes 50c 
5% preferred (mo.)_..........._.-- 41 2-3c. 

Public Service Corp. of N. J. -_. (ae) 70¢e 
8% cumulative preferred (q sike 
% 


ws 
w 
_ 


preferred (quar.) 
Jamaica Pub. Serv. Co, , 7% pref. (quar.) 
Common (quar.) 
Jamestown Telep., 7% ist pref. (quar.)_ 
Jersey Central Pr. ‘& Lt., 7% pret. (qu.)- 
6% preferred (quar.)............... 
54% preferred. ff Pe eee 


SESS 


Joplin Water Works. 6% pref. (quar.)__- 
Kansas City Pow. & Lt. Ist pref. (qu.)_- 
Kansas El. Pow. Co. 7% pref. (quar.).- 

6% preferred (quar.)_.........-...- 
Kansas Gas & Elec., TS asa OUR bo 


$6 preferred (quar 
Kansas Utilities, 7% pref. (quar.)_...-- 
Kelley Isld. Lt. & be oad (quar.) 


Lockhart Power, + % % pref. Rs SANs 
eau = (quar.)... 
Vv. ‘erence 
aac ‘4 


6% 


Preferred (quar.) 
Memphis Pow. & & Lt. Co. $7 pref. (qu.)-. 
$6 preferred (quar.) 





— 
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Holders of rec. 
Holders of rec. 

of rec. 
Holders o1 rec 
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Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Mar. 30 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Mar. 31 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 10 
Apr. 
Mar 

ar 


-M 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Holders of rec; Mar. 26 
Holders of rec. 


Mar. 15 
Mar. 19 
Mar. 19 
Mar. 19 
Mar. 19 
Mar. 31 
Mar. 12 
Mar. 12 
Mar. 15 
Mar. 15 


Mar. 31 
Mar. 31 
Mar. 31 
Mar. 19 


Mar. 20 
Mar. 15 
Mar. 31 


Mar. 31 
Mar. 17 
Mar. 17 








Public Service Co. of Okla.. 7% pretf.(qu) 
6% preferred (quar.) 
Public Service 


uar.) 
ugh Gas & ils. 6% pt.(qu.) 
Rhode Island El. Protective Co 
Richmond Water Works 6% pret. (qu.)- 
Ridge Ave. Passenger Ry. (Phila.) (qu.) 
Rochester Telep. Corp. 6% % pref. (qu.) 
phen at preferred (quar.) 


uarter 
Rockville-Willimantic i 7% pt. (qu.)- 
6% preferred (quar.) 
St. Joseph Ry., Lt., Ht. & Pr., pf. (qu.)- 
Savannah El. & Pow. Co. 8% pf. A (qu.) 


South Pittsburgh Water 7% pref. (qu.)- 

euhank a Ad tlastie Te Telegray h (s.-a.) 
eR Joe 

Se’ baudine Pam & Light. 

Bouthern Calif. Edison 


$14 
50c 








— 
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2 
2 


31 


Mar. 31 


totowrtd 


cad 
Lwae 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ot rec. 
Holders of rec. 
Holders of rec. 
Holdets of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
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When Books Closed When Books Closed 
Name of Company. Share. | Payable. Days Inclusive. Name of Company. Share |Payabie. Days Inclusive. 
Publi. Uttitiies (Conciuded). Miscellaneous (Continued). 
Southern California Gas— Allied Chemical & Dye Corp., pref. (qu.)| 1%% |Apr. 2 Holders of rec. Mar. 9 
6% preferred and preferred A (quar.).| 37}4¢ |Apr. 14|Holders of rec. Mar. 31 Allied La WI. co cccccenccsencsao 10c jApr. 2 Holders of rec. Mar. 26 
Southern Indiana Gas & Electric— Preferred (quar.)..........-------- 87\%e |Apr. 2 Holders of rec. Mar. 26 
7% preferred (quar.).....-....-...-- 1%% |Apr. 1)Holders of rec. Mar. 14 Preferred (quar.)............-.--.- 87ec |July 1),Holders of rec. June 26 
6% preferred (quar.)...--.-.------- 144% |Apr. 1)Holders of rec. Mar. 24 Aloe (A. 8.), 7% pref.........-.....-- $1% |Apr. 2|Holders of rec. Mar. 20 
6.6% preferred (quar.)-......------ 1.65% |Apr. 1)Holders of rec. Mar. 24 Aluminum Co. of Amer., pref. (quar.)..| 374¢ |Apr. 1|Holders of rec. Mar. 15 
Southern New bugiand relep 8 )--| $1% |Apr. 16| Holders of rec. Mar. 31 Aluminum Goods Mfg. Co. (quar.)...-.- 10c j|Apr. 1)Holders of rec. Mar. 21 
Southwestern Bel! Tel., pref. (quar.)-...| $1% |Apr. 1)|Holders of rec. Mar. 20 Aluminum Mfg. (quar.)........-.---- 50c |Mar. 31/H of rec. Mar. 15 
Southwestern yn EI. Co., 8% % pt. tee ) $ 2 |Apr. 2)Holders of rec. Mar. 15 GT .cantmnhambdbotnenbaneon 50c june 30) Holders of rec. June 15 
7% preferred (quar.)......-.--.---- $1% |Apr. 2)Holders of rec. Mar. 15 PI +n pudepatinmebinkdumewse 50c |Sept. 30|Holders of rec. Sept. 15 
Southwestern Light & Power Co.— Cnn tinn vet eecananbatnied 50c |Dec. 31|/Holders of rec, Dec. 15 
$6 conv. preferred. --....-....-.----. 50c |Apr. 2)Holders of rec. Mar. 15 7% preferred (quar.).............-- $134 |Mar. 31)Holders of rec. Mar. 15 
Springfield Gas & Elec., $7 pref. (quar.)-| $134 |Apr. 2|Holders of rec. Mar. 15 % preferred (quar.).............-- $1% {J 30) Holders of rec. June 15 
Standard Gas & Electric— 7% preferred (quar.)..............- $134 |Sept. 30) Holders of rec. Sept. 15 
$6 prior preferred (quar.).....---.-- 45e |Apr. 25|Holders of rec. Mar. 31 7% preferred (quar.)............-.-. $134 |Dec. 30)Holders of rec. Dec. 15 
$7 prior preference (quar.)......-..- 52 ec |Apr. 25)Holders of rec. Mar. 31 Amalgamated Leather Cos., pref......-. 50c |Apr. 1}Holders of rec. Mar. 23 
Standard Power & Light Corp., pref....| 52\ce |May 1)Holders of rec. Apr. 14 American Bakeries Corp., 7% pf. (qu.)--| $13 |Apr. 2)Holders of rec. Mar. 16 
Suburban Elec. Sec. Co., 6% pref. (qu.)} $14 |May 1/Holders of rec. Apr. 16 American Bank Note Co.. pref. (quar.).. 75c |Apr. 2/Holders of rec. Mar. 12 
Superior water, Lt. & :r., pref. (quar.)-| $134 |Apr. 2/Hwlders of rec. Mar. 15 American Brake Shoe & Foundry Co.— 
Taunton Gas Light..-...--...-.------ $1% |Apr. 2/Holders of rec. Mar. 15 Ss Bette Sai MRCS SES aR 20c |Mar. 31|Holders of rec. Mar. 23 
Telephoue Investment Corp. (mo.)..-- 20¢ |Apr. 2|Holders of rec Mar 20 PRIOR Jc nodoccccocsenctae $1% |Mar. 31|Holders of rec. Mar. 23 
PEED ccannapanscntinccteheaepnets 20c |May 1/Holders of rec. Apr. 20 American Can Co., pref. (quar.)..-..-- $134 |Apr. 2]Holders of rec. Mar. 16 
PONENT 0c oss sdccnecocccecnseece 20c |June 1/Holders of rec. May 20 American Chicle Co. (quar.)....------ 75¢ |Apr. 1)Holders of rec. Mar. 12 
Monthly ..........-..-..---.------ 20c |July 1/Holders of rec. June 20 American Cigar Co., pref. (quar.)....-- $1% |Apr. 2]/Holders of ree. Mar. 15 
Teunessee Klectric Power Co.— American Discount Co. of Ga. (quar.)-.-- 10c |Apr. 2)Holders of rec. Mar. 20 
5%, ist preferred (quar.)..........-- $1% |Apr. 2|Holders of rec Mar. 15 American Enka Corp.........-.------ 25c |Apr. 2/Holders of rec. Mar. 21 
6% ist preferred (quar.)..........-- $134 |Apr. 2)Holders of rec Mar. 15 American imavetone. 1% pref. (quar.)...| $1% |June 1}Holders of rec. May 25 
7% ist preferred (quar.).......--.-- $1% |Apr. 2|Holders of rec. Mar. 15 7% preferred (quar.).......-....... $1% |Sept. 1)Holders of rec. Aug. 25 
7.2% \st preferred (quar.)..-..--..- $1.80 |Apr. 2)Holders of rec. Mar. 15 7% preferred (quar. aaa $1% |Dec. 1)Holders of rec. Nov. 25 
6% ist preferred (monthly) -......-- 50¢c |Apr. 2)Holders of rec. Mar. 15 American Express Co. (quar.)_......--- $1% |Apr. 2)Holders of rec. Mar. 23 
7.2% \st preferred (monthly) - -- -..-.- Apr. 2)Holdera of rec. Mar. 15 American Felt 6% pref. (quar.)......-.- $1% |Apr. 2)|Holders of rec. Mar. 19 
Toledo Edison Co., 7% pret. (monthly)-|581-3e |Apr. 2|Holders of rec. Mar. 15 American Glanzstoff Corp., pref. (qu., 75¢c |Apr. 1|Holders of rec. Mar. 23 
6% preferred (monthly)... ......--- Apr. 2|Holders of rec. Mar. 15 7% preferred (quar.)............... $1% |Apr. 1)Holders of rec. Mar. 23 
5% preferred (monthly) -...-..------|412-3ce |Apr. 2)Holders of rec. Mar. 15 I ie es h$14 |Apr. 1)Holders of rec. Mar. 23 
Twin State Gas & Elec Co., 7% pref(qu)} $13 |Apr. 2\|Holders of rec. Mar. 15 American Hard Rubber, 8% pref. (qu.)- $2 |Apr. 2)|Holders of rec. Mar. 17 
Union bl. Lt. & Pow. ({ll.) 6% pf. (qu.)-| $1% |Apr. 2)Holders of rec. Mar. 15 American Hardware Corp. (quar.)....-- S50. TAGE. “Mica ckicdcukaciindétuowce 
Union El. Lt. & Pow (Mo.) 7% pt. (qu.)} $1% |Apr. 2j|Holders of rec. Mar. 15 ce ee 966 WE. Tinsccdstdnandiwesvece 
6% preferred (quar.)............... $1% |Apr  2)/Holders of rec. Mar. 15 GT Gc. cavedamascanndemicee 95@: JOC. Lacescatsacosscadceces 
Union Public Service (Minn.)— a SE re) PRS a eee 
7% preferred A & B (quar.)_..--.-.-- $1% |Apr. 2/Holders of rec. Mar. 20 American Hawaiian Steamship Co. (qu.) 25¢ |Apr. 2/Holders of rec. Mar. 15 
6% preferred C & D (quar).-.-...... $1% |Apr. 2)Holders of rec. Mar. 20 American Home Products Corp. (mo.)-- 20c |Apr. 2|Holders of rec. Mar. 14a 
United Cos of New Jersey (quar )--..--| $24 |Apr. 29|/Holders of rec. Mar. 20 American Investors of Ill., A (quar.)...- 50¢ |May 1)Holders of rec. Apr. 21 
United Gas & Elec. Corp., pref. (quar.)} 1%% |Apr. 1/Holders of rec. Mar. 15 Preferred (quar.)_........_...-..--. 43%c |Apr. 2]|Holders of rec. Mar. 20 
United Gas —y~4 eg common (quar.) - Mar. 31|Holders of rec. Feb. 28 American Maize Prod. Co., com. (qu.)-- 25c |Mar. 31/Holders of rec. Mar. 27 
$5 preferred (quar.)....-...-------- $1% |Mar. 31|Holders of rec. Feb. 28 Preferred (quar.)............-..--- $1% |Mar. 31|/Holders of rec. Mar. 27 
bay Light & Rye. Go (Del.)— American Mfg. Co. pref. (quar.)-.----- $1 |Mar. 31/Holders of rec. Mar. 15 
preferred (inonthly)........-.-.- &8 1-3c/Apr. 2/Holders of rec. Mar. 15 American Motorists Ins. Co. ess ).---| 60c |Apr. 1)Holders of rec. Mar. 25 
H 9 preferred (monthly) .........- Apr. 2)Holders of rec. Mra. 15 American Optical, 7% pref. (quar.) ..-.- $1% 'Apr. 2)Holders of rec. Mar. 17 
6% preterred (monthly)-....-.-.--- Apr. 2|Holders of rec. Mar. 15 American Safety Razor Corp. (quar.)--- $1 |Mar.31|Holdeis of rec. Mar. 6 
United Elec. Lt. & Pr., $6 pf. (qu)} $144 |Apr. 2/Holders of rec. Mar. 15 American Screw (quar.)........-....-- 20c |Apr. 2}Holders of rec. Mar. 20 
U.S. Electric Light & Power Shares. --- le. |Apr. 2/Holders of rec. Mar. 15 American a Co. common.........-. 3% |Apr. 2|Holders of rec. Mar. 14 
Upper Michigan Pow. & Lt. pref. (qu.)--| $144 |May 15].................---.-. RR A iS Se ES IE ae 1%% |Apr. 2|Holders of rec. Mar. 14 
6% preferred (quar.)......--------- BOE: SAME. Dl dcnctvaunansndeeniunee smatant Steamship (quar.).......-.-- $1 |Apr. 2|Holders of rec. Mar. 21 
6% preferred (quar.)........------- BEG THOT Siscdtccdaudtbhaeaaedeee Ametican Steel Foundries, pref......-- 50c |Mar. 31/Holders of rec. Mar. 15 
6% preferred (quar.)........------- 4 ak oy Ree ee eereers American Stores Co. (quar.).......--- 50c |Apr. 2|Holders of rec. Mar. 16 
Western Mass. Cos. (quar.)-..----.--- 50c¢ |Mar. 31|Holders of rec. Mar. 19 American Sugar Refining Co., com. (qu.) 50c |Apr. 2|Holders of rec. Mar. 5 
Western N. Y. Water, $5 pref. (quar.)--| $114 |Apr. 2)Holders of rec. Mar. 23 Preferred (quar.)-..- -- $1% |Apr. 2/Holders of rec. Mar. 5 
Western l’ower Corp., 7% pref. (quar.)-| $1% |Apr. 2|Holders of rec. Mar. 26 ican Thermos Bottle Co. pf. (qu.)-| 874¢ |Apr. 2|Holders of rec. Mar. . 
Western Public Service. ........-.-.-- 10c |Apr. 4/Holders of rec. Mar. 22 American Tobacco Co., pref. (quar.)...| 14% |Apr. 2)|Holders of 1ec. Mar. 1 
Western United Gas & Electric— American Woolen Co., ‘Inc., pref. (qu.).| $1 |Apr. 15|Holders of rec. Mar. iB 
644% preferred (quar.).-..--------- $1% |Apr. 2|Holders of rec. Mar. 17 American Wringer (quar.).....-.---.-- 62%c |Apr. 2)|Holders of rec. Mar. 15 
6% preferred (quar.)........--.-.-. $1% |Apr. 2)|Holders of rec. Mar. 17 Preferred (quar.)..............-.... $1% |Mar. 31)Holders of rec. Mar. 15 
West Kooteuay vow & Lt. pref. (qu.)--| $1% |Apr. 2)Hoiders of rec. Mar. 22 Anchor Cap Corp., common (quar.) ..-- 15¢ |Apr. 2|Holders of rec. Mar. 20 
West Penn Power, 6% pref. (quar.)..-.| $14 |May |Holders of rec. Apr. 5 $6 preferred (quar.)...:.....----- $1% |Apr. 2)/Holdets of rec. Mar. 20 
7% preferred (quar.).....---------- $1% |May 1|Holders of rec. Apr. 5 Angostura-W upperman Corp. (quar.) - -- 5ce |Apr. 2)Holders of rec. Mar. 20 
West Texas Utilities Co.,6% pref. (qu.)-| 75¢e. |Apr. 2/|Holders of rec. Mar. 15 (EA RR eies na Oa SR 5c |Apr. 2)/Holders of rec. Mar. 20 
Wichita Water Co. 7% pref. (quar.)...-| $1% |Apr. 16|/Holders of rec. Apr. 2 Apponaug Co. common (quar.)......-- 50c |Apr. 2|Holders of rec. Mar. 15 
Wisconsin Elec Pow.,6% pret. (quar.)-| $1% |Apr. 2|/Holders of rec. Mar. 15 Apex Elec. Mfg. Co., pref. (quar.)..... $1% |Apr. 1)Holders of rec. Mar. 20 
6% % preferred (quar.)-...-.--.---- $1% |Apr. 2)Holders of rec. Mar. 15 Armour & Co. of Del., 7% pref. (quar.)-| $1% |Apr. 2)Holders of rec. Mar. 10 
Worcester Suburban Elec. (quar.) -.---- $1 |Mar. 31|Holders of rec. Mar. 15 Arundel Corp. (quar.)...-..-..------- 25c |Apr. 2)Holders of rec. Mar. 23 
Arrow-Hart & Hegeman E}l. Co. (quar.). 10c j|Apr. 2)Holders of rec. Mar. 24 
Banks and Trust Companies. Preferred (quar.)........----.---.--- $1% |Apr. 2)Holders of rec. Mar. 24 
Associated Breweries of Can.,7% pf.(qu)| $1% |Apr. 1)Holders of rec. Mar. 15 
Bankers rust Co. (quar.)_..----.---- 74%% \Apr. 2|Holders of rec. Mar. 12 Associated Electrical Industries_.......] 3% |-------|---------------------- 
Bank of the Manhattan Co. (quar.)_.-- Apr. 2/Holders of rec. Mar. 16a Associates —- com. (quar.).... $1 |Mar. 31) Holders of rec. Mar. 21 
Bank of N. Y. & Trust Co., com. (quar.)| $3% |Apr. 2|Holders of rec. Mar. 23 $7 preferred (quar.).............--- $1% |Mar. 31|Holders of rec. Mar, 21 
Central Hanover Bank & Trust (quar.)-| $1% |Apr. 2|Holders of ree. Mar. 20 Atlas Corp., +, ore. A (quar.)--------- 75¢e |June 1)Holders of rec. May 19 
Chase National Bank of the City of N. Y. 35¢ |Apr. 1)|Holders of rec. Mar. 10 $3 preferred (quar.)......---------- 75¢ |Sept. 1)Holders of rec. Aug. 20 
Chemica] Bk & Trust Co., com. (quar.) - 45c |Apr. 2|Holders of rec. Mar. 20 $3 preferred nacre 8 RE Tare Se: RR 75¢ |Dec. 1/Holders of rec. Nov. 20 
ee eae 50c |Apr. 2|Holdeis of rec. Mar. 10 Auburn Automobile Co__.......------ 50c |Apr. 2/Holders of rec. Mar. 22 
Commercial Nat. Bk. & Trust (quar.) -.- $2 |Apr. 2/Holders of rec. Mar. 21 Austin Nichow & Co., Inc., prior A (qu.) $1 |May 1/Holders of rec. Apr. 13 
Continental Bank & Trust Co. (quar.)- - 20e |Apr. 1)Holders of rec. Mar. 16 Automobile Insurance Co. (quar.).-.-.-- 25c |Apr. 2 Holders of rec. Mar. 16 
Empire Trust Co. (quar.).....--....- 25¢ |Apr. 2/|Holders of rec. May 23 Axton-Fisher Tobacco, 6% pref. (quar.).| $14 |Apr. 2 Holders of rec. Mar. 15 
Fifth Ave. Hank (quar.)........------- ORY OR Ee Aiea Common A (quar.).......-.<<0<e-- 80c |Apr. 2, Holders of rec. Mar. 15 
First National Bank (quar.)....--.-.-- $25 |Apr. 2|Holders of rec. Mar. 20 ee OS, RE Re Cae 40c |Apr. 2)Holders of rec. Mar. 15 
Fulton Trust Co. (quar.)--..--------- 3% |Apr. 2)Holders of rec. Mar. 26 Babcock & Wilcox Co. (quar.)......--- 25c |Apr. 2|Holders of rec. Mar. 20 
Guaranty Trust Co. of 3 N. Y. (quar.)---- 5% |Mar. 31|Holders of rec. Mar. 9 Backstay Welt Co__..._......---.---. 25e |Apr. 2'Holders of rec. Mar. 17 
Harlem Savings Bank ---..........---- ERNE BRR ER REA aS A 2 SOR Badger Paint & Hardware Stores, (quar.) 25ce |Apr. 2 Holders of rec. Mar. 24 
Irving Trust Co. (quar.)......---.---- 25e |Apr. 2)Holders of rec. Mar. 12 Baldwin Co., 6% pref. (quar.)..-...--- $1% |Apr. 14,Holders of rec. Mar 31 
Lawyers County Trust Co. (quar.)...-- 60c |Apr. 2)Holders of rec. Mar. 23 BancOhio Corp (quar.) ....----------- 18¢. |Apr. 2)Holders of rec. Mar. 21 
Manufacturers Trust Co. (quar.)......- 25¢ |Apr. 2)Holders of rec. Mar. 16 Bank Stock Trust Shares, C-1 ref._..-.-. 30.96¢ |Apr. 1)Holders of rec. Mar. 1 
Merchants Bank (quar.)-_....-...----- 50c |Apr. 2|Holders of rec. Mar. 20 C-3, remistefed . . ... <<. ne-ccncee is Apr. 1/Holders of rec. Mar. 1 
National City Bank of N. Y. com. (qu.) 25¢e |Apr. 2)|Holders of rec. Mar. 24 Barber (W. H.) & Co., pref. (quar.)....| $1% |Apr. 1)Holders of rec. Mar. 20 
National Exchange Bk. & Tr. (Bklyn)-_- ESB, Repel at be ong ig a at He Preferred (quar.)..........-.------ $1% |July 1)/Holders of rec. June 20 
New Rochelle Trust (quar.)..........- 50c |Apr. 1)|Holders of rec. Mar. 15 Preferred (quar.).....-.......-.-.-. $1% |Oct. 1)Holders of rec. Sept. 20 
New York Savings Bank..........-... ne a tamwwad $1% |Jan 1'35| Holders of rec. Dec. 
New York Trust Co., com. (quar.)..... $144 |Mar. 31|Holders of rec. Mar. 24 Bayuk Cigar, Inc., pref. (quar.).....-.- $1% |Apr. 15)Holders of rec. Mar. 31 
Public Nat. Bank « Trust Co. (quar.)_.| 37%e |Apr. 2|Holders of rec. Mar. 20 Bearium Metals Corp., pref. (quar.)..-.| $1% |------- Holders of rec. Feb. 15 
United States Trust Co. (quar.)..-....- $15 |Apr. 2)|Holders of rec. Mar. 21 Preferred (extra).............-....- NGL Co cccens Holders of rec. Feb. 15 
ce ery Co., pref. (quar.)...-| $1% |Apr. 2/Holders of rec. Mar. 4 
Fire Insurance Semaaanges. Beech-Nut packing Co., com. (quar.).-. 750 |Apr. 2)Holders of rec. Mar. 12 
Aetna Fire Insurance Co. (quar.) ------- 40c |Apr. 2|Holders of rec. Mar. 16 Belgian Ford, interim........-...---.- 10% Jecoccoc|ccccwcccescocccceconne 
Allemania Fire Ins. (Pitts. =e) (qu.)-| 25¢ |Apr. 2)Holders of rec. Mar. 24 Belt RR. & Stockyards (quar.)....---- 75¢ |Apr. 2 Holders of rec. Mar. 20 
MERER . 6 sc en os ewiomscoccassncnasce 10c |Apr. 2)Holders of rec. Mar. 24 6% preferred (quar.).....--..-.---- 75e |Apr. 2)Holders of rec. Mar. 20 
American Ins. (Newark, N. J.) (8-a)-.-- 25ce |Apr. 2/Holders of rec. Mar. 10 Berkshire Woolen (s-a.)....---------- GB fe ncdccckbcsnacesbaccweonsscene 
Birmingham Fire ins. Co. (Ala.) (quar.) - 25¢ | Mar. 31|Holdesr of rec. Mar. 15 Bickford’s, Inc., com. (quar.)....-...-- 15¢e. |Apr. 2/Holders of rec. Mar. 24 
Boston Insurance Co. - -----------| $4.21 |Apr. 2/ Holders of rec. Mar. 20 Preferred (quar.)........----------|62%c. |Apr. 2|Holders of rec. Mar. 24 
Buffalo Ins. Co. (N. Y.) (quar.)-------- $3 | Mar. 31|Holders of rec. Mar. 30 pe ONS eee ee 12\%e |Apr. 2)Holders of rec. Mar. 26 
Continenta! Assurance Co. (quar.)-...-- 50c | Mar. 31| Holders of rec. Mar. 15 Block Bros. Tobacco (quar.).....----- 37%e May 15)Holders of rec. May 11 
len Falls Ins. (quar.).--.....--...--- 40c |Apr. 2|Holders of rec. Mar. 15 EE IERIE PE ee 37%4c |Aug. 15 Holders of rec. Aug. 11 
Hanover Fire Ins. Co. (quar.)_.--.-.-- 40c |Apr. 2|Holders of rec. Mar. 19 RR CRE RRE 37 4c |Nov. 15 Holders of rec. Nov. 11 
Hartford Fire Ins. Co. (quar.)-..-..-.-- 50c |Apr. 2)Holders of rec. Mar. 15 Preferred (quar.)........--...----- $144 |Mar. 31|Holders of rec. Mar. 25 
National Fire Insurance Co. (quar.)-..- 50c |Apr. 1/Holders of rec. Mar. 22 OE ea $1% |June 30\ Holders of rec. June 25 
New Hampshire ¢ ire Ins. (quar.).....-- 40c |Apr. 2|Holders of rec. Mar. 17 Preferred (quar.)......------------ $1% |Sept. 30) Holders of rec. Sept. 25 
North American Ins., 7% pref.-..-.-- h$1 |Apr. 20|Holders of rec. Mar. 31 Preferred (quar.)....--.--------.--- $144 |Dec. 31)/Holders of rec. Dec. 
534% proferred....-...-..~-------- h\91 2-3e |Apr. 20|Holders of rec. Mar. 31 Bloomingdale Bros-_-......-.---.-.---- 10¢ |Mar. 31) Holders of rec. Mar. 21 
Northwestern Nat. Ins. Co. (quar.)_-.-_- $1% |Mar. 3i|Holders of rec. Mar. 19 Preferred (quar.)_............-.--| $1% |May 1)Holders of rec. Apr. 20 
Phoenix Fire Ins. Co. (quar.)_.-.-.-.-- 50c |Apr. 2/|Holders of rec. Mar. 15 Bohn Aluminum & Brass, common-.--.-.- 75¢ |Apr. 2)Holders of rec. Mar. 15 
Republic Insurance, Texas (quar.)....- 20c |May 10|Holders of rec. Apr. 30 Bon Ami Co., class A (quar.)_.-...---- $1 j|Apr. 30)Holders of rec. Mar. 15 
NN 45 ekki occdbekeonoddewen 20¢ |Aug. 10|Holders of rec. July 31 fo EE) See Seer ae 50c. |Apr. 1)/Holders of rec. Mar. 24 
IN, Gd dae hictiodcoehbbocnaiine 20e | Nov. 10|Holders of ree. Oct. 31 Borg-Warner Corp., com. (quar.)...-.- 25¢ |Apr. 1)Holders of rec. Mar. 15 
Rossia Insurance Co. (quar.)_.......-- 20c |Apr. 1/Holders of rec. Mar. 26 en a eae $1% |Apr. 1)Holders of rec. Mar. 15 
Springfield Fire & Marine Ins. Co. (qu.)| $1.13 |Apr. 2|Holders of rec. Mar. 19 Boston Storage & Warehouse (quar.)_.-| $1 |Mar. 31|..--.---------.------- 
Bourbon Stock yards (quar.).......-.- $1 |Apr. 2\ Holders of rec. Mar. 31 
Miscellaneous. Brandtjen & Kuge, 7% pref. (quar.)..--| 8744¢ |Aprl _2)Holders of rec. Mar. 23 
Brantford Cordage Co. (quar.)...------ 50c |Apr. 15)Holders of rec. Mar. 20 
Abbott Labratories (quar.)...........- 50c |Apr. 1)Holders of rec. Mar. 15 Briggs & Stratton Corp.........------ 25¢ |Mar. 31/Holders of rec. Mar. 20 
Bw bi 6 hil eda Ahiditeta mein patina 10c |Apr. 1|Holders of rec. Mar. 15 Brillo Mtg. Co., Inc., com. (quar.)----- 15¢ |Apr. 2)Holders of rec. Mar. 15 
V4 & Straus, com. (quar.)..----- 30c |Mar. 31|Holders of rec. Mar. 21 PE a ee 50c |Apr. 2/Holders of rec Mar. 15 
TS EE RS I ATRL es SE 15¢ |Mar. 31|Holders of rec. Mar. 21 Bristol Brass, preferred (quar.).......-| $134 |Apr. 2)Holders of rec. Mar. 15 
7% pt OO a al $1% |May 1/Holders of rec. Apr. 14 British Amer Assurance (s.-a.)....-.-- 75e j|Apr. 3)Holders of rec. Mar. 24 
Acme Steel Co. (quar.)_......--------- 37'%ec |Apr. 2|Holders of rec, Mar. 20 British American Oil Co. (quar.)--.----- 720c |Apr. 2)Holders of rec. Mar. 15 
Aetna Casualty & Surety Co. (quar.)..- 40c |Apr. 1)/Holders of rec. Mar. 16 British-Amer. Tobacco Co., interim (qu.) 10d |Mar. 31)Holders of rec. Mar. 1 
Adams Express Co., pref. (quar.)..-.-- $1\% |Mar. 31|Holders of rec. Mar. 15 5% preferred (semi-ann.)_-.--..-.-. 24% |Mar. 31|Holders of rec. Mar. 1 
Affiliated Products, Inc. (mo.)..-....-- 6e |Apr. 1/Holders of rec. Mar. 16 Broad Street Investing (quar.) -.-..---- 20c |Apr. 1)Holders of rec. Mar. 19 
PEMA RES 5e |May 1)Holders of rec. Apr. 16 Bruck Silk Mills (quar.) ..-..--------- 25¢ |Apr. 16)Holders of rec. Mar. 15 
surpass Shoe Stores, pref. (qu.)..| $1% |Apr. 2|Holders of ree. Mar 15 Bucyrus Erie Co., pref. (quar.)....---- 50¢c |Apr. 2)Holders of rec. Mar. 15 
Air Reduction Co. (quar.)._.......---.- 75¢. |Apr. 16|Holders of rec. Mar. 31 Bucyrus-Monighan Co.. el. arf (quar.) . -- 45c |Apr. 2 Holders of rec. Mar. 20 
Alaska Juneau Gold Mines (quar.)...--- 15¢e |May 1)/Holders of rec. Apr. 10 Building Products, A & B (quar.)..-.-- 25e jApr. 2)Holders of rec. ar. 15 M 
I vials: asin ccqin nati Slip nicagpeain es wat 15¢e |May _ 1|Holders of rec. Apr. 10 Burco, Inc., $3 conv. pref. (quar.)...--- 75¢. |Apr. 2/Holders of rec. Mar. 22 
A ax Oll OS 2 SRE 2c |Apr. 16!Holders of rec. Mar. 31 Burger Bros., 8% pref. (quar.)..------- $1 'Apr. 2 Holders of rec. Mar. 15 
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Miscellaneous (Continued) . 
Burma Corp., Ltd., Am. dep. rec.(inter.) 
Burt (F.N.) & Co.. com. (quar.)....-..- 


Calamba Sugar Estates common (extra) -_ 
California Ink Co. (quar.)......-....-. 
Calamba Sugar Estates, com. (quar.).-.. 
7% voreterred 

Cambria Iron (s-a 

Cambridge Investors, A & B (6.-a.)..-..- 
Cameron Machine 8% pref. (quar.)...- 
Canada Dry Ginger Ale, Inc. (quar.)..-. 
Canada Iron Foundries, 6% pret. (s-a) .- 
Canada Packers, 7% preferred 


Canadian Celanese Ltd., 7% pref 
7% preferred (quar.).......-..----- 
Canadian Cottons, Ltd., com. (quar.)-_- 
Preferred (quar.)......... erbahoube 
Canadian Foreign Investment Corp.— 
Ge GE Sp scccescensbesoene 
eae 
Canadian General El. Co. com. (quar.).. 


RUOIOG (GREE) pcccccccscsesocece= r 


Canadian Industries, pref. (quar.).....- 
A & B (quar.) 

Canadian Oil, pref. (quar.)......-.....- 

Canadian Westinghouse (quar.).......-. 

Canadian Wirebound Boxes, A 

Canfield Oil Co., preferred (quar.)....-.- 

Cannon Mills Co. (quar.).....-....--- 

Capital Administration of Amer. (quar.) - 
Quarterly 

Carnation Co., pref. (quar.)......-..- 
Preferred (quar 
PS CE sv ondecucsccncseuce 
FR Gl web categoosncns one 

Case (J.1I.), 7% pref. (quar.)........-.- 

Celanese Corp. of Amer., 7% pref. (qu.) - 

Central Aguirre Assoc 

Central Franklin Process, 7% pf. (qu.) - - 
7% 2d preferred (quar.).........---- 


ly 

Century Ribbon Mill, Inc., pref. (qu.)-_. 
Chain Stores Prod., pref. (quar.)_...... 
Champion Coated Paper Co.— 

lst preferred (quar.)_.............-- 

Special] preferred (quar.)...........- 
Champion Fiber, 7% pref. (quar.)...-.. 
Champion International 7% pref. (qu.)- 

CONGR TORRE i nnidncvoconnabenss 
Chase Brass & Copper,6% pf. A (quar.) - 
Chatham Mfg., 7% pref. (quar.)-_. 

6% preferred (quar.)........-- 
Chesapeak 
Chicago Daily News, $7 pref. (quar.) ___ 
Chicago Junction & Union Stockyards— 

6% preferred (quar.) 

Quarterly 
Chicago Towel Co., pref. (quar.)......-. 
Chickasha Cotton Oil Co. (special) 
Christiana Securities, 7% pref. (quar.) - - 
Chrysler Corp., common (quar.).._...- 
Cincinnati Advertising Products (qu.)-- 
Cincinnati Union Stockyards (quar.)_... 
Cincinnati Wholesale Grocery — 


1% preferred (quar.) 
Citizens Wholesale Sup., 7% pf. (qu.).-- 
6% preferred (quar.)..........-...- 
City Ice & Fuel Co., com. (quar.)...... 
City Investing Co., pref. (quar.)....._ 
Claude Neon Elec. Prod., com. (quar.)_. 
Cleveland Union Stockyards (quar.) . ..- 
Clorox Chemical (quar.).............- 
Cluett Peabody & Co., Inc., pref. (quar.) 
Coca-Cola Co., common (quar.)_.._..- 
Coca-Cola Internat. Corp., com. (quar.) 
Cohen (Dan.) 
Colgate-Palmolive-Peet Co., pref. (qu.) 
Collateral Loan ( -) 
Colt Patent Fire Arms Mfg. (quar.)..... 
—— Vise & Mfg. (quar.)....-... 
xtra 


qQ o 
A conv. pref. (quar.)........ 
% pt. 


$3 class 
Comm’'l Credit Trust ,8 Piitscase 
Commercial Discount Co. series A (qu.)- 
GE FE i cicccnccdnichaccecce 
Commercial Investors Trust Corp.— 
OE ) ane 
Preference stock (quar.) . 
Comeunsies Life Assoc. (quar.)_..... 


Consolidated Chem. Indus., A (qu.) 

Consolidated Dry Goods, 7% pref 

Consolidated Indus., pref. (quar.) - 

Consol. lnvest. Trust (initial) (semi-an.) 
Special 


-, Com, (initial)... 
Consolidated Paper, 7% pref. (quar.) ._- 
Consolidated Royalty Oil (quar.) 
» 6% pref. (quar.)..... 
Continental Oil of Dela. (initial) 
Coon (W. B.) 7%pref. (quar.)_._.__._. 
Corcoran-Brown Lamp, pref. (quar.) ___ 
Cottrell (C. B.) & Sons, pref. (quar.)___- 
Courier Post, pref. (quar.) 
Cream of Wheat (quar.) 
Creamery Package Mfg. Co. com. (qu.)-. 
Preferred (quar.) 
Credit Utility Banking, cl. B (quar.)____ 
Crescent Creamery, 7% pret 
Crown Wiliamette Paper, $7 pref. (qu.) 
Crum & Forster (quar.) 
8% preferred (quar.)..............- 
8%, preferred (quar.)_..........-__. 
Cudahy Packing Co. common (quar.)..- 
6% preferred (semi-annual) 
7% preferred (semi-annual) 
Curtis Publishing Co., $7 pref 
Davenport Hosiery Mills, com. (quar.) __ 
De Long Hook & Eye Co. (quar.) 


7% preferred (quar.)............._- 
7% preferred (quar.)_........._.__- 


Apr. 


26 Holders of rec. 


Mar. 
2 Holders of rec. Mar. 
2 Holders of rec. Mar. 

1 Holders of rec. Mar. 15 
2 Holders of rec. Mar. 22 
2 Holders of rec. Mar. 15 
2 Holders oi rec. Mar. 15 
2 Ho.ders of rec. Mar. 15 
2 Holders of rec. Mar. 19 


. 31 Holders of rec. 
. 16 Holders of rec. 
. 30 Holders ot rec. 
2 Holders of rec. 
3, Holders of rec. 
2) Holders of rec. 
2) Holders of rec. 
. 31) Holders of rec. 
. 31) Holders of rec. 
4 Holders of rec. 
4) Holders of rec. 


1|Holders of rec. 

1| Holders of rec. 

2| Holders of rec. 

2| Holders of rec. 
16, Holders of rec. 

. 30; Holders of rec. 
1| Holders ot rec. 

2| Holders of rec. 

1| Holders of rec. 

. 31) Holders of rec. 
2| Holders of rec. 

1| Holders of rec. 

1| Holders of rec. 

2| Holders of rec. 


1} Holders o1 rec. 

1) Holders of rec. 

2| Holders of rec. 

1) Holders of rec. 

1| Holders of rec. 
15| Holders of rec. 
15) Holders of rec. 

. 15| Holders of rec. 


Mar. 21 
Apr. 2 
Apr. 15 
Mar. 16 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 16 
Mar, 16 
Mar. 16 
Mar. 16 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 








1|Holders of rec. May 
2 Holders of rec. Mar. 20 


2|Holders of rec. Mar. 20 
2)Holders of rec. Mar. 20 
2) Holders of rec. Mar. 20 
1|Holders of rec. Mar. 16 
1)Holders of rec. Mar. 16 


. 31|Holders of rec. Mar. 20 


2) Holders of rec. Mar. 20 
2) Holders of rec. Mar. 20 
2) Holders of rec. Mar. 8 
2| Holders of rec. Mar. 20 


2) Holders of rec. Mar. 15 
2| Holders of rec. Mar. 15 
2| Holders of rec. Mar. 20 


16)Holders of rec. Mar. 30, 


2| Holders of rec. Mar. 20 


. 31) Holders of rec. Mar. 1 


2|Holders of rec. Mar. 20 


31| Holders of rec. Mar. 24 


2\|Holders of rec. Mar. 15 
2|Holders of rec. Mar. 30 
2|Holders of rec. Mar. 30 


. 31|/Holders of rec. Mar. lo 


ao 


Dec. 


— 
— 


Holders of rec. Mar. 28 
Holders of rec. Mar. 20 
Holders of rec. Mar. 27 
Holders of rec. Mar. 20 
Holders of rec. Mar. 21 
Holders of rec. Mar. 12 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 10 
Holders of rec. Mar. 13 
Holders of rec. Mar. 10 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 21 
Holders of rec. Apr. 1 
Holders of rec. Apr. 1 


toe whee tS 


Holders of rec. Mar. 25 
Holders of rec. June 25 
Holders of rec. Sept. 25 
Holders of rec. Dec. 25 
Holders of rec. Mar. 24 
Holders of rec. Apr. 20 
Holders of rec. Mar. 15 
Holders of rec. Apr. 15 
Holders of rec. Mar. 26 
Holders of rec. Mar. 9 
Holders of rec. Apr. 2 
Holders of rec. Apr. 2 
Holders of rec. Mar. 10 
Holders of rec. Mar. 21 
Holders of rec. Apr. 14 


Holders of rec. Mar. 15 
Holders of rec. Apr. 
Holders of rec. Apr. 14 
Holders of rec. Mar. 20 
Holders of -ec. Mar. 31 
Holders of rec. Mar. 15 
Holders of rec. Mar. 26 
Holders of rec. Apr. 1 
Holders of rec. Apr. 1 
Holders of rec. Mar. 24 
Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


1 
1 
1 
1| Holders of rec. 





1| Holders of rec. Aug. 20 
1 Holders of rec. Nov. 20 


Holders of rec. Mar. 5a 
Holders of rec. Mar. 5a 


Holders of rec. Mar. 19a 








Miscellaneous (Continued) . 
Deposited Insurance Shares A (s.-a.)_._- 
Devoe & Raynolds Co.— 
Common A & B (quar.)_...... pueden 
Common A & B extra ee 
7% tirst and second pret. (quar.)____. 

Diamond Shoe Corp., com. (quar.)....- 
6% % preferred (quar.)_............ 

Diversified Trustee Shares, B 

Doctor Pepper Co.,(quar.)...........- 
CE bs sontcnannaant shpoecdtabe 
Quarterly 

Dome Mines (quar.).................. 
Extra 


Dominion Stores, Ltd., com. (quar.) 
Dominion Textile Co., com. (quar.) 
Preferred (quar.) 


Pref 

Draper Corp 

Dunean Mills preferred (quar.) 

Duplan Silk Corp., pref. (quar.)....._. 

E. I. du Pont de Nemours & Co.— 
Debenture stock (quar.)............ 

Eagle Warehouse & Storage (quar.)_._- 

Early & Daniel Co., com. (quar.) 
Preferred (quar.) 

Eastern Gas & Fuel 4% % pref. (quar.)._ 
6% preferred (quar.) 

Magnesia-Talcum (quar.)...._. 

Eastern Steamship Lines, pref. (quar.) __ 
First preferred (quar.) 

Eastern Steel Prods., 7% pref. (quar.) -- 

Eastman Kodak Co., com. (quar.) 
Preferred (quar.) 


Elder Mfg., 8% ist pref. (quar.)....__- 

5% cumul. part. A (quar.) 

5% cumul. part. A 
Electric-Auto-Lite Co., pref. (quar.)___- 
Elec. Controller & Mfg. (quar.) 

Electric Storage Battery, com. (quar.).- 

Preferred (quar.)..-............... 
Electrical Securities, pref. (quar.) 
Emerson‘s Bromo-Seltzer, pref. (quar.).- 
Endicott-Johnson Corp., com. (quar.)_- 

Preterred (GUar.) ....cocwcnccocccces 
Eppens, Smith (s.-a.)........_.._.___. 
Equitable Office Bldg. Corp. com. (qu.) - 
Eureka Standard Consol. Mining (qu.)_- 
Eureka Vacuum Cleaner (quar.) 
Falconbridge Nickel Mines 


Farmers & Traders Life Ins. Co. (Syra- 
aR EO 2 eee 
Faultless Rubber Co. (quar.) 
F. E. D. Corp. (liquidation) 
— Department Stores (quar.)__- 
ra 


erica (Baltimore)— 
Common A and B (quar.) 
7% preferred (quar.)_...-..-...... 
7% preferred class A (quar.) 
Finance Co. of Penna. (quar.) 
Firestone Tire & Rubber, com. (quar.) _- 
First Bank Stock (s.-a.) 
First National Stores common (quar.)-_- 
_.7% ist preferred ‘quar.) 
Fisher Flouring Mills, 7% pref. (quar.)- 
Fishman (M.H.) A & B, pref. (quar.)-__- 
Fisk Rubber, pref. (initial) 
Flour Mills of Amer., pref. A (quar.)_ .- 
Fortnum & Mason, 7% pref. (s.-a.) 
Fostoria Pressed 8S: RES 
Franklin Process (quar.)_.........___- 
Freeport Texas, 6% preferred (quar.)_-_ 
Freiman (A. J.) 6% pref. (quar.)_..._- 
Frick Co.,6% pref. (quar.) 
Fruehauf Trailer, pref. (quar.) 
Fuller Brush, 7% pref. (quar.) 
Fundamental Investors, Inc 
Galland Mercantile Laundry (quar.) 
Gannett, $6 pref. (quar.) 
Garlock Packing Co., com. (quar.) 
Extra 
Generai Amer. Investors, pref. (quar.) - - 
General Capital Corp., com 
General Cigar Co., Inc., pref. (quar.)__- 
Preferred (quar.) 
Preferred (quar.)............... nina 
General Electric Co., com 
Special preferred (quar.) 
General Machine Corp. 7% pref. (quar.) 
General Mills, 6% pref. (quar.) 


_ General Motors Corp., $5 pref. (quar.) 


General Printing Ink Corp., com. (quar.) 
Preferred (quar.) 

Genera! Ry. Signal Co., com. (quar.)___ 
Preferred (quar.) 

General Shoe, A, initial (quar.) 

General Stockyards Corp., com 
Convertible preferred (quar.)..______ 

General Tire & Rubber Co., pref. (qu.)-- 

Gibson Art Co. (quar.) 


Gilmore Gas Plant N. I. (monthly) 
Gillette Safety Razor Co. preferred (qu.) 
Glidden Co. (quar.) 
Preferred (quar.) 
Godman (H. C.), Ist pref. (quar.)_____- 
Goldblatt Bros., Inc., new com. (qu.)-_- 
Gold Dust Corp., $6 pref. (quar.)_....- 
Goodman Mfg. Co 
Goodyear Textile Mills, pref. (quar.)_-_- 
Goodyear Tire & Ruboer, $7 cum pf.(qu) 
Goodyear Tire & Rubber of Can. (quar.) 
Preferred (quar.) 
Gotham Silk Hosiery Co. pref. (quar.)-_- 
Gottfried Baking Co., Inc., pref. (qu.)-- 
Re ef RE Ee 
ee ef RR a 
Preferred (quar.)...... sare ieabiin senna 
Grand Rapids Varnish Corp. (quar.)-_.-- 
Grant (W.T.) Co., com. (quar.)....--- 
Great Lakes Engineering Works, (qu.) -- 
Great Lakes Steamship (quar.)-_.--...-- 
Great West Electro Chemical, pf. (qu.)-_. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


NNwWWONWNN 


Holders of rec. Mar. 15 


Holders of rec. Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. Mar. 20: 
Holders of rec. Mar. 20 


Holders of rec. May 15 
Holders of rec. Aug. 15- 
Holders of rec. Nov. 15- 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 24 


15|Holders of rec. Apr. 30 


Holders of rec. Mar. 15- 
Holders of rec. Mar. 15 
Holders of rec. Mar. 22 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15- 
Holders of rec. Mar. 31 
Holders of rec. Mar. 22° 
Holders of rec. Mar. 22 
Holders of rec. Mar. 3 
Holders of rec. Mar. 20 


Apr. 25)Holders of rec. Apr. 10 
Apr. 2/Holders of rec. Mar. 28 
Mar. 31| Holders of rec. Mar. 20 
Mar. 31| Holders of rec. Mar. 20 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 24 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 15 
Holders of rec. Mar. 5 
Holders of rec. Mar. 5 
Holders of rec. Mar. 20 
Holdeis of rec. Mar. 10 
Holders of rec. Mar. 15 
. Mar. 22 
. Mar. 22 

Mar. 22 





Holders of rec. 
Holders of rec. 
Apr. Holders of rec. 
Mar. 31)}Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. Holders of rec. 
Apr. Holders of rec. 
Apr. 16|Holders of rec. 
Apr. 2)Holders of rec. 
Apr. 2)Holders of rec. 
Mar. 31| Holders of rec. 
Mar. 3}. Holders of rec. 
Apr. 2)Holders of rec. 


De He De NVNYNNYNNYNEN 
q 


Apr. 


ue wenwnS— 


Apr. 16|Holders of rec. 
Apr. 16|Holders of rec. 
Apr. 16|Holders of rec. 
Apr. 2)/Holders of ree. 
Apr. 20;Holders of rec. 
Apr: 2)Holders of rec. 
Apr. 2/Holders of rec. 
Apr. 2/Holders of rec. 


Apr. 15|Holders of rec. 
Apr. 2|Holders of rec. 


2 |Apr. 2/Holders of rec. 


Apr. 2|Holders of rec. 
Mar. 31|Holders of rec. 
Apr. 2/Holders of rec. 
May Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


NWNWNHWNHNK NHK Nh 


Holders ot 
Holders of 
Holders o 
Holders of 
Holders of r 
Holders of 
Holders of 
Holders of i 
Holders of rec. 


$33922333: 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








Holders of rec. 


Mar. 15 
Mar. 20 
Mar. 10 
Mar. 10 


. Mar. 15 
. Mar. 15 


Mar. 22 
Mar. 22 
July 25 
Mar. 15 
Mar. 17 
Mar. 15 
Mar. 15 
Mar. 12 
Mar. 12 
Mar. 12 
Mar. 15 


Apr. 2|Holders of rec. } 


Holders of rec. } 


Mar. 
Mar. 14 
Apr. 24 
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Name of Company. 


Name of Company. 





Books Closed 
Days Inclusive. 





Miscellaneous (Continued). 
Great Western Electro-Chemical (qu.) -- 
Great Western Life Assurance (quar.) -- 
Great Western cone com. (quar.)....-. 


») 
Guardian Bk. Shs. Inv. Tr., pref. (s.-a.)- 
Guardian Investors Trust, pret. (s.-8.)-- 
Convertible preferred (s.-a@.).......-- 
Guard’n Rail Shs. Inv. Tr.,ser.I pf.(s.-a) 
Gurd Dag: ’, 7% pref. (quar.)........ 
Hale Bros . Stores, Inc. (quar. - ort alias ciate 






POG EEE Di amsneccansonccoss 
Hamilton United Theatres, pref. (quar.) 
Hammermill Paper, 6% pret. (quar.)... 
Hannibal Bridge (quar.)............-.-. 
Harbauer Co., common (quar.).....--- 
IZ preferred pa mood pam eneet ana sh teriquneneren 

7% preferred (quar.)........-...-..- 
72 preferred (quar.)............... 


Heath (D. C.) Co. pref. (quar.)......-.- 

Helme (Geo. W.) common (quar.)....-- 
En emepeine 

Heyden Chemical Corp., pref. (quar.)-.. 

Hibbard, Spencer, Bartlett & Co. (qu.)-. 
Quarteriy 


Holders of rec. May 
3 Holders of rec. : oe 20 


28 





$222833332222288 33: 


223238 


eeggeceseegagegsassaaaaaa 


23 93332 


° 
i 





Quarterly 
Hibben (J. “t ) Dry Goods, 6% % si (qu) 
Highland Dairy, Ltd., pref. (quar.) ..--- 
Hickok Oi1, 7% pref. (quar.) iees'eh ashe sneha enitrte 
Holaphone Co., Inc., pref. (s.-a.) 





Honolulu Plantation (mo. edition amare 
Raab cata nond gnen tmeeae 
Horn & Hardart Baking (quar.)_-....-- 
Horn & Hardart Baking Co. ‘Phila. ) (qu) 
Household Finance Corp.— 
Common A & B (quar.)....-...---.-- 
so £ ) eee 
Howes Bros., 7% % ist pref. ~ (quar. eae 
7% preferred (quar. } LIS 1 REE 
6% parc | eee 
Humble & Refining, new (quar.)-...- 
Humbetae } Malt & Brew., a A (quar.) 
Hunts, Ltd.. A&B (quar. | EAE ERE 
Huron & Lake Erie Mtge. Corp. (quar.) - 
Huylers of Del.,7% pf. std. & unstd.(qu.) 
Hygrade Sylvania Corp. common...-.-.- 
$6% preferred (quar.)...........-.- 
Ideal Cement (quar.).........-.....-. 
Ideal Financing Assoc., $8 pref. (qu.)..- 
$2 convertible preterred (quar.)_...-- 
Ls ES ERE nee 
—— Chemical Ind., com. (final)... 


EEE TE 
Imperial Life Assurance of Can. (quar.)- 
Imperial Tobacco of Can. ord. (quar.)..- 





f 

Independent Pneumatic Tool Co. (quar.) 
Independence Trust Shares.........--- 
Indiana General Service 6% pret. (qu.)-- 
Indiana Pipe Line 
Industrial Cotton Mills, pref. (quar.)--_- 
Preferred (quar.) 
Industrial Credit Corp. of N. E. (qu.)--- 


I ci to neneih telecine tietateiate an Oi tnce’ snathnahih ca ateaket 
7% preferred (quar.)......-.....-.-- 
Industrial Rayon Corp. (quar.).......-. 


EE I no ok eo ncmnnanaene 
Inland Investors, Inc 
Interlake Steamship (quar.)-.-.-.....- 
Internat’! Business Mach. Corp 


eee 


PE GL An nk conneenoonaes 
International Salt Co................. 
International Shoe Co. common (quar.) - 
International Silver Co. pref. (quar.)-.- . 
International Steel (quar.) 


Inter-Ocean Re-Insurance (s.-a.)......-. 
Interstate Hosiery Mills (quar.)....... 
Quarterly 





Invest. Mtge. & Guar.(B'dgep’t, Conn.) 
7% preferred (quar.).....-.----..-.--- 
Iron Fireman Mfg. Co., com. (quar.)-.-.- 
Ce CED cn emconcacacocceoce 
oo |) ER 
Island Creek Coal Co. “(quar. is by caucvpienien 
EE CO snl ne amen pigs oe a 
Janss Investment (Los Angeles)— 
$6 class A preferred (quar.) 
GE SE ce icceniacanncawecce 
Jewel Tea Co., Inc., com. (quar.).....-.- 
Johns-Manville Corp. pref. (quar.)_.--.- 
Kahn's (E.) Sons, pref. (quar.)....---- 
Katz Drug Co., pref. (quar.).......--- 
Kaufman Dept. Stores, pref. (quar.)-.-- 
Kaynee Co., pref. (quar.)........-..-- 
Kelvinator Corp a eeeadiaie tach de deca teiee ddicbleabelt 
Kelley Isiand Lime & Transport (quar.)- 
Kendall Co., partic. pf. ser. A (quar.)_- 
Partic. preferred series A (partic. div.) 
Kimberly-Clark Corp., 6% pref. (quar.) 
King Royalty Co., com 
OF SESRTOG ISN Dic nw ccceseenune 
Klein (D. Emil) Co., com. (quar.)__._-- 
Koloa Sugar, (monthly)..........-.-.-.- 
Koppers Gas & Coke 6% pref. (quar.)_- 
Kresge (8. 8.) Co., common 
Preferred (quar.) 








2 Holders of rec. 
2 Holders of rec. 
Mar. 31 Holders of rec. 
15 Holders of rec. 
10 Holders of rec. 
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Holders of rec. 
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Miscellaneous (Continued). 
Lambert Co., com. (quar.).....-.--.-- 
Landers, Frary & Clark, com. (quar.)_.- 

Common ND Sie cdabcndinenedbacs 


Langendort United Bakeries, cl. A (qu. ). 
Lawyers Title Ins. (Va.), pref. (s.-a.)... 
Lazarus (F. & R.) & Co. com. (quar.).. 
Bn Gntieieaahwididenswcemeetnpnes 
Lehigh Portland Cement Co., pref. (qu.) 
Lehman Corp. (quar.)............--.- 
Life Ins. Co. of Va. (quar.)........---- 
Myers Tobacco, pref. (quar.). 
Lincoln Nat. Life Ins. (Ft. Wayne) (qu.) 
Quarter! 


Quarterly 
Linder Air Prod., pref. (quar. ee 


Link Beit Co., preferred 1) 
DP cticttinchovdahgnonade’ 
Lisk M Scnieuibtinii bal weivwis memes 
Lock Joint Pipe (monthly) -..--.------ 

8% preferred (quar.)..............- 


Loew’s, Inc., com. (quar.).........-.-. 
Loose-Wiles Biscuit, preferred (quar.).. 
Lorillard (P.) Co., com. (quar.).......- 
Preferred (quar.) ne SpE. a ee 
Lord & Taylor Co., com. (quar.)......-. 
2nd preferred (quar.)........... adele 
Loudon Packing Co. (quar.)....-- aigue 
De thn d datinbbiindescbidadwennd 
Lunkenheimer 6% % pref. (quar.).....- 
64 % preferred (quar.)...........-.- 
6% % preferred (quar.)...........-. 
6% preferred (quar.)............... 
Lycoming Mfg., 8% pref. (quar.)-. .--- 
MacAndrews-Forbes, Inc., com. (quar.)-_ 
Preferred (quar.) 


Mack Trucks, Inc., common (quar.)_.--. 
Macy (R. H.) & Co. (quar.).........-- 


Cc 
Magnin (1.) & Co., preferred (quar.).... 
Preferred ( 





(quar.).. esow 
Manhattan Shirt Co... com. (quar. —- 
Manischewitz (B.) Co., pref. (quar.)-_.-. 


Manufacturers Finance, 7% Di 





Marlin-Rockwell Corp., com 


McClan Oil 


Mercantile Amer. Realty 6% pref. (qu.)- 
Merch. & Miners Transp. (quar.) 
Merchants Nat. Realty Corp.— 


Preferred A and B (quar.)_...--...--- 


Merck Corp.., pret 
Preferred (quar.) 


Meyer- Blanke, 7% pref 
Meyers (F. E.) & Bros_.. 
6% preferred (quar 


Mill Factors, A & B (quar.) 


Minnesota Mining & Mfg. Co 
Missouri River-Sioux City Bridge— 


Cumul. preferred (quar.).......---- 
Mitchell (J.S8.) & Co., 7% pret. (quar.)- 
Mock Judson & Yoehringer 7% pt. (qu.) 


Monarch Knitting 7% 


Moore Dry Goods Co. (quar.) 


M & P Stores, 7% pref. (quar.)_....--- 
Morris (Philip) & Co., Ltd. (quar.)-_.-- 
Morris (Philip) Consol. class A (quar.)-- 
Morris 5 & 10c. Stores, 7% pf. (quar.).-- 
7% preferred (quar.)...........---- 
7% preferred (quar.)......---..---- - 
Morris Finance class A (quar.)_......-- 


Series B (quar.) 


Quarterly 
Morrison Cafeterias, 7% pref. “(quar. 
Motor Finance Corp., 8% pref. (quar.)-- 
Mountain Producers Corp. (quar.)_.-.-. 
Murphy (G. C.) Co., pref. (quar.)_..-- 
Murray (W. J.) B.,8% pref. (quar.) ...- 
Mutual Chem. of Amer., pref. (quar.).-- 


Preferred (quar 
Nashua Gummed ‘& Coated Paper— 


7% first pref. (quar.)..........----.- 
National Battery Co. pref. (quar.)_..-- 
National Biscuit Co., com. (quar.) --.-~- 
National Breweries, Ltd., com. (quar.) -- 

pe RO fh aa eee 
National Candy (quar.)...........--- 

7% Ast & 2d pref. (quar.)_.......--- 
National Casket Co., com. (s.-a.)..-.-- 


Preferred (quarterly 


ane wie Se ae 
Preferred 


Preferred A & B (quar.)- 


BES . set he Rasltbebntne dns 
National Fuel Gas (quar.) - --- 
National Grocers, 7% pref 


National Lead Co., common (qua.’.)---- 
Class B preferred (quar.)..--.------ 
National Licorice. 6% pref. (quar.) ~~ - -- 
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Mapes Consol. Mfg. (quar.) ... entices 
juarter! 


y-- cose oo 

Marine Midland Corp, (quar.).......-.- 
Massachusetts Investors Trust (quar.) -- 
Mathieson Alkali Works, com. (quar.)-.-. 
PRCRTOE . GUAE.) nc nn nc ecsccuccddue 
Maui Agricultural (quar.)............- 
McColl Frontenac Oil, pref. (quar.)----- 
McKeesport Tin Plate (quar.)......--- 
MceQuay-Norris Mfg. Co., com. (quar. Be 
Mead, Johnson (quar.).......-.--..-- 


Mesta Machine Co. common (quar.)---- 
Metropolitan Coal, 7% pref. (quar.) - - - - 
Metropolitan Ind. Bankers oS eee 

PROESETOR (QUGE..) 6 noc ccicccccccscucne 







ee ee 


Mid. & Pacific Grain Corp., 7% pt. (qu.) 
Midland Steel Products, 8% pref. (qu.)- 


Minn. -Honeywell ee: pf. (quar.)- 


Monroe Chemical, $3 pref. oaee. 
Montgomery Ward & Co. class A__._..- 
Moore Corp., 7% class A & B pref. (qu.) 


Morris Pian Ins. Soe. (quaf.).-..--..-- 
Quarter! 


TF occcccccccccce ecccecceses 


tow 


paae 


RODD De ee 


National Container, pref. (quar.).....-- 


National Dairy Prods., com. , quar.) ---- 
Nationa] Finance Corp., A & ss (quar.) - - 
8% preterred (GUAL.) . .-.cennc<ee--- 
National Finance Corp. of Au.r. (quar.) 
6% preferred (quar.).....---.------ 


_ 
wWaw dot 


: Holders of rec. Mar. 23 


eee ee 
ee 


Holders of rec. June 5 
Holders of rec. Sept. 5 
Holders of rec. Dec. 5 


Holders of rec. Mar. 31 
Holders of rec. Apr. 10 


Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 14 
Holders of rec. Mar. 23 
Holders of rec. Mar. 23 
Holders of rec. Mar. 12 
Holders of rec. Apr. 26 
Holders of rec. July 26 
Holders of rec. Oct. 2' 
Holders of rec. Mar. 20 
Holders of rec. Mar. 15 
Holders of rec. Apr. 16 
Holders of rec. Mar. 20 
Holders of rec. Mar. 31 
Holders of reo. Apr. 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 19 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 17 
Holders of rec. Apr. 17 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec, Mar. 22 
Holders of rec. June 22 
Holders of rec. Sept. 21 
Holders of rec. Dec. 22 
Holders of rec. Mar. 27 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 16 
Holders of rec. Apr. 20 
Holders of rec. Mar. 29 
Holders of rec. May 5 
Holders of rec. Aug. 5 
Holders of rec. Nov. 5 
Holders of rec. May 15 
Holders of rec. Mar. 20 
Holders of rec. Mar. 17 
Holders of rec. Mar. 15 
Holders of rec. June 15 
Holders of rec. Mar. 16 
Holders of rec. Mar. 22 
Holders of rec. Mar. 15 
Holders of rec. Mar. 8 
Holders of rec. Mar. 8 
Holders of rec. Mar. 25 
Holders of rec. Mar.20 
Holders of rec. Mar. 31 
Holders of rec. Mar. 15 
Holders of rec. Mar. 22 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Apr. 15 
Holders of rec. Mar. 12 


Holders of rec. Mar. 24 
Holders of rec. Mar. 17 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 24 
Holders of rec. Mar. 28 
Holders of rec. Mar. 28 
Holders of rec. Mar. 20 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 24 
Holders of ree. Mar. 24 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 22 


Holders of rec. Mar. 31 
Holders of rec. Mar. 16 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 17 
Holders of rec. Mar. 15 
Holders of rec. Apr. 1} 
Holders of rec. July 1 
Holders of rec. Oct. 1 
Holders of rec. Jan. 1 
Holders of rec. Mar. 27 
Holders of rec. Apr. 3 
Holders 0 rec. Mar. 19 
Holders oi rec. Mar. 20 
Holders of rec. June 20 
Holders of rec. Sept. 20 
Holders of rec. Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. May 26 
Holders of rec. Aug. 25 
Holders of rec. Nov. 26 
Holders of rec. Mar. 24 
Holders of rec. Mar. 24 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 22 
Holders of rec. Mar. 20 
Holders of rec. June 21 
Holders of rec. Sept. 20 


28/|Holders of rec. Dec. 20 


Holders of rec. Mar. 26 
Holders of rec. Mar. 16 
Holders of rec. Mar. 23 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 12 
Holders of rec. Mar. 12 
Holders of rec. Apr. 28 
Holders of rec. Mar. 15 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 24 
Holders of rec. Mar. 24 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 31 
Holders of rec. Mar. 20 











Holders of rec. Mar. 16 
1\| Holders of rec. Apr. 20 


May 
Mar. 31|Holders of ree. Mar. 21 
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Books Closed 
Days Inclusive. 


Books Closed 


Name of Company. Days Inclusive. 


Name of Company. 





Miscellaneous (Continued) . 
Nationa! Oi! Prod., Inc., $7 pret. (quar) - 
National Standards Co. (quar.)....--.-- 
National Sugar Refining 
National Tea Co. common (quar.).....- 
National Weaving, 7% 2d pref 
Nation-Wide Securities (Md.)-..-.----- 
Natomis Co. (quar.) .....-..-.------- 


Neisner Bros., cum. pref. (quar.)..-.-- 
Cumulative preferred 

Newark & Bloomfield (s-a) 

Newberry (J. J.) Co., com. (quar 

Newberry (J. J. ) Realty, 614 % pt. iy )- 
6% preferred B (quar.) 

New York Ship Building Corp.— 
Founders & participating stock (qu.)- 
Preferred (quar.) 

New York Sun, Inc. 1st pref. (s-a) 

New York Transit Co 

Niagara Alkali Corp., pref. (quar.)-..-- 

Niagara Share Corp.,c! A. oref. (qu.)-- 

Niagara Wire Weaving, $3 pref 

Noblitt-Sparks Industries (quar.)...-.-- 

North American Co. pref. (quar.) 
Oemenes (GUSl.)..ccosccescescssece 
Common (quar.) 

North Amer. Invest. Corp., 6% pref 
54%% preferred 

North Central Texas Oil pref. (quar.)_.- 

North & Judd Mfg. (quar.).....-..-.--- 

Norwalk Tire & Rubber Co., pi. (qu.)--- 

Norwich Pharmacal Co. (quar.) 


Novadel-Agene Corp., com. (quar.).--- 
Nunn-Bush & Weldon Shoe, Ist pref - - - - 
Oahu Ry. & Land (mo.) 


Oahu Sugar (monthly) 

Occidental Petroleum Corp. (quar.)-..- 

Ogilvie rlour Mills,com. (quar.)......- 

Obio Brass Co., 6% pref. (quar.)....-- 

Ohio Finance, A (quar.).....-...-.-.-- 
8% preferred (quar.) 

Obio Leather Co. common (quar.).....- 
First preferred (quar.) 
Second preferred (quar.) 

Ohio Loan Co., 8% pref. (quar.)....-.-- 

Omnibus Corp., pref. (quar.) 

Onomen Sugar (monthly) 

Ontario Loan 

Ontario Mfg. Co., com. (quar.) 
Preferred (quar.).........-....---- 

O'Sullivan Rubber 

Otis Elevator Co., common (quar.)...-.- 
Preferred (quar.) 

Pacifie Finance Corp. of Calif.,com.(qu.) 

Pacific Guano. & Fert. Co. (quar.)...-- 

Pacific Mutual Life Ins. (quar.) 

Pacific Southern Inv., $3 pref 

Page-Hersey Tubes common (quar.) -.-. 
Preferred (quar.) 

Parke Davis & Co (qua 

Paul Knitting Mills, 971% yr} (quar.).. 

Peaslee-Gau!bert 7% D 


Extra 

Penman’s Ltd. (quar.)...........-..- 
6% gravy (quar.) 

Penney (J.C a eo common (quar.)...-. 


Penna. Co. sor’ m on Lives & Grtg.Anpn. 
Penna. Conley Tank Car, 8% pref. (qu.) 
Penna, Glass Sand Corp., 7% pref 
Pennsylvania Salt Mfg. (quar.) 
Perfect Circle (quar.). --. 
Perfection Petroleum , 6% pref. ~ (quar. :. 
Pet Milk Co. common (quar.) 
7% preferred (quar.) 
Petroleum Corp. of America 
Phillips Petroleum Co 
Phoenix Finance, pret. (quar.).......- 
io... eee ree 
Preferred (quar.)..............-.-- 
Preierred (quar.) pnkdnaaee 
Pie Bakeries, inc., Ist pref. (quar.)...- 
Second preferred (quar.) 
Second preferred 
Pilgrim Mills (quar. )= nae 
Pinchin Johnson, 
Amer. dep. rec. tor ord d. reg 


Zz 
Pioneer Gold Mines of Brit Col. (quar.) 


Pioneer Mill Co. (monthly) 

Pittsburgh, Erie Saw Corp. (quar.)_..- 
— Plate Glass (quar.) 

xtra 

Planters Nut & Chocolate & oe 
Plume & Atwood Mfg. (quar.)......-- 
Plymouth Oil (quar.)_................ 
Pneumatic Scale Corp. (quar.)_.....-.- 
Ponce Electric, 7% pref. (quar.)......- 
—— & Alexand pref. (qu.).-. 


pref 

Pratt & Lambert, Inc., com. (quar.) ~~~. 
Premier Gold Mining Co. (quar.)......- 
Procter & Gamble Co., 8% pret. (quar.) 
Prov. Adj. & Inv. Co., 

64% preferred (quar.) 
Providence Paper, Ltd., pref. (quar.)_.. 
Prudential [nvestors, 6% pref. (quar.) - - 

Pullman Co. (quar.) seta Is ta eile tae as daa tpn no 


Quaker Oats Co., com. (quar.)........ 


Rath Packing Co. (quar. ) 
Reece Button Hole Mach. ‘quar.)—_—~_-_-- 
Reece Folding Mach. (quar.) 
Reliance Mfg. Co. of Lll., com. (quar.)._ 
Preferred (quar.) 
RepublicStamping & a (qu.) 
Republic Supply Co. (quar.) 
Quarterly 


Quarterly 
Reynolds a J.) Tob. Co., A & B (qu.)- 

Richman Bros. Co. (quar.) 
Rike-Kumler, 7% pref. (quar.).....--.- 
Riverside Silk Mills, pref. A 


Ross Gear & Tool Co., com. (quar.)__.- 

Royal Baking Powder oS 5 ae 
6% preferred (quar.) 

Sabin Robbins Paper Co., pref. (quar.)_ 

Safety Car Heating & Ltg. Co. (quar.)-_. 

Safeway Stores, Inc., com. (quar.)____- 
7% preferred (quar. eibddsthantannn 





6% preterred (quat.)-.............. 


x 
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Apr. 


Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
May 


Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
July 
Oct. 
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1 
2 


14 


1 
2 
16 


May 15 


1 
16 
16 
31 
31 
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May 1 


os 


on. 10 


Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Holders of rec. 


Holders 0. 
Holders of rec. 
Holders of 


Holders o 
Holders of 


$2328283 


Holdets of r 
Holders of 
Holders of 
Holders of 
Holders of 


13233 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders otf rec. 
Holdere of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders o! rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. Oct 





Miscellaneous (Continued). 

St. Louis Natl. Stockyds. (quar.)__...-- 
San Francisco, Rem. Loan Assoc. (quar.) 
Santa Cruz Portland Cement (quar.)..- 
Sayers & scovill, (quar.) - 

6% preferred (quar.) 
Scottish Type Investors A & B (quar.)_. 
Scott Paper Co , com. (quar.) 

Class A preferred (quar.)_....... —— 

Class B preferred (quar.)..........- 
envi DERE, GIs bb ovccccsnvcnnewe 
Seagrave, $7 pref. (quar.)....-.......- 
Second Internat. Secur. Ist pref. (quar.) 
Second Twin Bell Oil Syndicate (mo.) - - - 
Seeman Bros., Inc. (quar.).........-- 


Selected Industries, Ine.— 

$5 % dividend prior stock (quar.)..--- 
Shaffer Stores, 7% pref. (quar.)...-..-- 
Shattuck (Frank G.), (quar.)........- 
Shawmut Assoc. (Boston) (quar.).-_.--- 
Short Term Trust Shares, bearer 
Silver King Coalition Mines Co. (quar.) - 
Silverwood’s Dairies, 7% pret 
Singer Mfg. Co. (quar.).............- 


(quar.) 
Siscoe Gold Mines (quar.) 


t 
Slattery (E. T.),7% pref. (quar.)...._- 
Sloan & Zooke Prod., 7% pref. (quar.)-- 
S. M. A. Corp. (quar.) 


Smith (S Morgan) Co. (quar.).......-- 
Quarterly 


Quarterly 
Southern Acid & Sulphur, 7% pref. (qu.) 
So. Franklin Process, 7% pf. (quar.) - . -- 
Southland Royalty Co. commoa (quar.)- 
South Penn Oil Co 
South Porto Rico Sugar Co., com. (qu.)- 

ee a LL, of SR ee 
South West Penna. Pipe Lines_.....-_- 
Sparta Foundry (quar.)....-......--.- 

SE ce cenit tei de sicas ak divi ican mesiotenlivvaseg in dh toes 
Spencer Kellogg & Sons, com. (quar.)_- 

piegel, May, Stern, 644% pref. (quar.)-_ 
Squibb (E. R.) & Sons (quar.).......-- 
lst preferred (quar.).-......-. jcnece 
Sutherland Paper Co 
Stahl Meyer, $6 pref. (quar.) 
Standard Brands, Inc., com. (quar.)-.- 

Preferred (quar.) 

Fee te Cap & Seal Corp. ,com. (qu.)- 
Standard Coosa-Thatcher (quar. ) 

7% preferred (q a ge aon 
Standard Fuel Co.,6%% pref. (quar. = 
Standard National Coax. male al (quar.) 
Standard 11 Co of Kansas (quar) ... 
Standard Oil Co. of Ohio, pref. (quar.)- 
Standard Screw (quar.) 

Stanley Works (quar.)..............-- 

6% preferred (quar.) 

State Theatre of Boston, pref. (quar.) . .- 
Stearns (Fred.),7% pref 

Stein (A.) & Co., Inc., pref. (quar 

Stix Baer & Fuller Co., 7% pref. (qu.).. 
Supertest Petroleum: (quar.).......... 

Class A preferred (quar.)..........-- 

Class B preferred (quar.)........-.-. 
ett Oe Cs Ge aki dben<dnenccencce 
Sylvanite Gold Mines. bonus 
Tacony-Palmyra Bridge, com. (quar.).- 

Ff} ee eee edn 

7%% preferred (quar.)............- 
T. T. Tail, Ltd., pref. (quar.)........-. 
Tamblyn (G.), Ltd., my (quar.)_.... 
Taylor Milling Corp. SCE nnatinasionie 
Telautograph Corp. (quar.)........--.. 
Texas Corp. (quar.) 

Texas Gulf Producing 

Texon Oil & Land Co. (quar.) 

Textile Banking Co 

Thrift Store, Ltd., common (quar.).... 

6%% Ist preferred (quar.) 

7% 2nd preference (quar.) 

Tide Water Assoc. Oil Co., 6% pref... 
EE Sok b be dawsu ps ceacess 


$6 % preferred (quar.)_-------. ea 
Tintic Standard Mining Co. (quar. Pas 
Toronto Elev., Ltd., 7% pref. (quar.) -.- 
Toronto Mtge. Co. (Ont.) Nk eae 
Torrington Co. (quar.) 
Towel Mfg. Co. (quar.).............- 
Towle Mfg. Co. (quar.) 
Travelers 
Tri-Continenta! Corp., $6 pref. (quar.) -- 
Trico Products Corp. (quar.).........- 
Trumbull Cliffs- Furnace, pref. (quar.) - - 
Twin Bell Oil Syndicate (mo.) 
Underwooé Elliott Fisher, com. (quar )- 
oo be) 
Union Carbide & Carbon Corp 
Union Twist Drill Co., pref. (quar.)...- 
United Biscuit Co. of Amer., pref. (qu.)-_ 


. q 
United Dyewood Corp., 7% vie § (quar.) 
—— Fruit Co. (quar. ) 


United Loan Corp. (quar.) se pes abate aceon 


united a Milk Products Co 

United Profit Sharing Corp., pref. (s.-a.) 

United Securities (quar.)..........--.- 

United Shoe Mach. Corp., com. (quar.) 
Preferred quar.) 

United States Banking Corp. (monthly) - 

United States Foil Co. common A & B.. 
Preferred (quar.) 

United States Gypsum Co., com. (qu.)-- 
Preferred (quar.) 

U. 8. Petroleum Co. (quar.).....-.-.-- 
Quarterly 


Quarterly 

U. 8. Pipe & Foundry Co., com. (quar.) 
Common (quar.).....--.. — 
CORRE GED. wn oe oncnndedaceus 
CE ED a bncanssccnsamene 


Pref (q dois 
United States Playing Card (quar. , SES: 
United States Smelting Ref. & Mining— 
Comenes (G08)... ccc ccnncecmescsoe 
Extra 
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31 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1)Holders of rec. 


15 


2 


2 
1 
1 
1 
2 


2 
2 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
 rrmmera of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders 0: rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 


1 Holders of rec 

1 Holders of rec. 
2! Holders of rec. 
2 Holders of rec. 
2, Holders of rec. 
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1-20-35 


July 
Oct. 


20 
20 


1-20-35 


Apr. 


Apr. 
Apr. 
Apr. 


2 


14 
14 


1| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of r rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of tec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of r 


Holders of 
Holders of 
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Holders of 
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Mar. 25 
Mar. 15 
Mar. 22 
Mar. 20 
Mar. 20 
Feb. 28 
Mar. 17 
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aaa Wr We oa dite Weekly Return of New York City Clearing House.— 
Name of Company. Share. |Payable. Deve Inciustes. The weekly statement issued by the New York City Clear- 
Secutbenanes ecoadntel. ing House is given in full below: 
United States Tobacco Co., com 
whined taeda SO STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
Universal Leaf Tobacco Co., com. (qu.)} 50¢ |May 1|Holders of rec. Apr. 17 ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAR, 24 1934. 
Usiomaal Poobents Ooss scene abe |Mar. 31|Holdore of ros. Mar. 20 
u Osis nehngesscond Mar. olders of rec. Mar. 

4 cg . “*y" <> 8% pref. (quar.)__ nite a : py wom of rec. Mar. 15 Clearing House © Captial * Fok vaee Avs aj Soe Peden? . 

. EE cogucsoceceeveedae 5 . e e ~ ® . 
Ve ea oe ae Ge ae Members. Profs.” | ‘Average. | _Averave 
Ma Fine vg = go yale ----- ---| $1 6 rs | meeees of rec. Mar. 4 < s $ $ 

nia Coa Iron Ds ccdpene aoe pr. olders of rec. Apr. 10 
Vortex Cup Co., com. (quar.)-.-------- 25¢ |Apr. 2|Holders of rec. Mar.15 | fan of Montane | 267900.000) 9-745.800| —$85.261,000/ $8,440,000 
Class A CNN 7 wii cctincweda esccesocce 62 4¢ec |Apr. 2/Holders of rec. Mar. 15 National City Bank €127.500.000 €35.847.200 Pg yo 32,696 .000 
Class A (quar.)-—- =o 2. oon 62% |July 2/Holders of ree. June 15 | Gem Bank & Trust Go_|  20°'000'000| 47°490°300| “BOB Tay ool toe ane O00 
Vulean Detinning Co., com. (special)---| 3% |Apr. 20|Holders of rec. Apr. 10 | Guaranty Trust Co. | 90°000'000| 177°085'600| DO2R'S08 gonl eo ean OO8 
Preferred (quar.).-.--------- ------| 15¢% |Apr. 20|Holders of rec. Apr. 10 | nfanufacturers Trust Go| 32°935°000| 10°297°500| 220'618:0001 1n0'die ons 
Preferred (quar.).---..------- -----| 1% % |July 20|Holders of rec. July 10 | Cent HanoverBk& TrCol 21.000'000| 61'264:400| 408°377000|  a4'10S.oop 
od (quar.)--- 2 pasccecncon= 15% |Oct. 20|Holders of reo. Oct. 10 | Gorn Exch Bank Tr Go| 15°000'000| 16011300] 181’ B09" oi eat ane 
Wagner Electric, pref. (quar.)-.-.-.--- $13¢ |Apr. 1|Holders of ree. Mar.20 | First National Bank.--| 10000000] 72°278'400|  Be0'euSonol aa’ gantoee 
Walgreen Co., pref. (quar.)---..._-.-- $1% |Apr. 2|Holders of rec. Mar.20 | irving Trust Co '7.-7| so'ounouol 67’ Bea. ey ye MT hyo 
wo on oe ap og OF am od Apr. 2/Holders of rec. Mar. 17 Decncecee ¥ a »200 058,000 13,874,000 

aukesha Motor -, com, (quar.)_... Apr. 1)Holders of rec. Mar. 15 
Wweeden @& Co. (GUA.).............606 50c |Mar. 31|Holders of rec. Mar. 20 ye naga toe » apg 180 sre bee of tenes 1 gid :000 1,970,000 
Weinberger Drug Stores (quar.) _......-. 25¢e |Apr. 2/Holders of rec. Mar. 24 Fifth Avenue B x ooo! & “500. gos Y ¢1,175,343,000 88,258,000 
Wesson Oil & Snowdrift Co., Inc.— Bankers Trust Co...... 25,000,000] 60.030. 07°358,000 469/000 
CORMAS GN Jucisscocuccccccanses 12%ec |Apr. 2/|Holders of rec. Mar. 15 Title Guat & an Ge. 10000.000 io ane ae weg Oa 35,469,000 
West Coast Oil Co., pref.-----222-2--- $1 |Apr. 5|Holders of rec. Mar.24 | Marine Midland Ty Go..| /s'000'000| f7'3oe.a00]  an’neS OND oye 
West Virginia Pulp & Paper, com. (qu.)- 10c |Apr. 2)Holders of rec. Mar. 23 New York Trust Co poo 12'500'000 AE wren By yo Bi} 
Western Assurance Co., com. (s-a)_....-- 3% \|Apr. 3)Holders of rec. Mar. 24 Comm’! Nat Bk & Tr Co 7'000,000 7'447 800 S e78 ben : yy 
Western Grocers. Ltd.. pref. (quar.)....| $13 |Apr. 15)Holders of rec. Mar. 20 Publi Ni t Bk& TrC . 8'2 - ‘ P 46, y F :000 
Western Maryland Dairy Corp.— ce Na r Co. -250,000 4,682,000 42,042,000} 32,608,000 

Rn. DoD. ncansk vecncesenae: $1% ‘Apr. 2)Holders of rec. Mar. 23 
wale yey 4 7% pt.(qu) — Apr. 2)Holders of rec. Mar. 20 Totals. -----.--~---- 614,955.000! 698,843,800! 6,195,770.000' 653,348,000 

nghouse Air Brake Co. (quar.)..-. 5¢e |Apr. 30)Holders of rec. Mar. 31 Includes deposits in foreign branches as foll 4 1 " 

Westmereiand, m. (quar.) Ae ik 300 Apr. 3 Holders of rec. Mar. 1 c $66,460,000: @ $17,397,000. ee oe 

scult Co. (quar.)......-.-.-- pr. olders of rec. Mar. * As per official reports: National, Dec. 30 1933: S Dec. 30 1933: 
Weston Elec. Instrument, class A_....- 50c |Apr. 2/Holders of rec. Mar. 16 = ney a —-, : State, _ Bay 
Weston (G.), Ltd. (quar.)........... : 25e |Apr. 1|Holders of rec. Mar. 22 +> cums Dec. 30 1933; e As of Jan. 13 1934; f As of Jan. 22 1934; g As of March 15 
woe Pane 7k ocala 5 jb sine rend : a s rec. Mar. 6 3 

er Paper, pref. (quar.)..... pr. olders of rec. Mar. ° ° 
Whital Can, 65 % pret. deka ae n$1%4 |Apr. 2|Holders of ree. Mar. 15 The New York “Times” publishes regularly each week 
Cc ¥ " ° . Apr. 5 ‘ ‘ s 
Ist preferred (quat.) =~. eo ham si Apr Sltolders of rec. Mtara3 | returns of a number of banks and trust companies which are 
nd preferred (quar.)..........--.--.- $2% |Apr. 2)Holders of rec. Mar. 23 i i 
Wilceox-Rich Corp., cl. A (quar.).....-- 62sec | Mar. 31| Holders of rec. Mar. 20 not members of the New York Clearing House. The follow 
Will & Baumer Candle Co., pref. (qu.)-|_ $2 |Apr. 2|Holders of rec. Mar.21 | ing are the figures for the week ended Mar. 23: 
_— ; ag pref. (quar.)......- hl {% rend : Sakae pe rec. Mar. i 
2 “apie cate RN p ene r. _ ’ 
Sinden Gere es She |Ace. Sieluidees of tes. Mar-34 | INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
Weeiaeen on Naa Co. A (quar.)-.. 1% ray : — of rec. Mar. Pd OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAR. 23 1934. 
| _S ae Sea teres pr. olders of rec. Mar. 2 

Winstead Hosiery (quar.).........-.--. $1 % May 1)Holders of rec. Apr. 15 NATIONAL AND STATE BANKS—AVERAGE FIGURES. 

—_,. sae So $184 |Now. ilHolders of ree. Oct. 18 

ND ili sirecassls tenses seeibnaw ade Nov. olders of rec. . Loans Res. Dep., | Dep. Other 

Wesmur Ss ioner.) <= sismaipabapetiighfeanalionnte , we oe. P. nen - rec. raed a3 Disc. and Cash. N.Y. wa Banks and Gross 
ey os en ee ar. olders of rec. ar. I iments. Elsewhere. ‘ . 
ana a las de a aa 10¢ |Sept. 30|Holders of rec. Sept. 15 een eescind silnte la el Mtr 
Wright-Hargreaves Mines (quar.)_...--. 10¢ |Apr. 2/)Holders of rec. Mar. 14 Manhattan— $ $ $ $ $ 
Wrigley {Wm.) 37, Go. (monthly) 22222, ake |Apr. 1|Holders of fee. Mat.30 | ‘rageBect of N'Y-2| “aisvsc2es| orsis| "sasirae| "si0‘e08| “Siaerae? 
.) Ir., Co. (monthly)_..-.- ! ° : . e Ban paX ,893, ° ° ° 496, 
Yale & Towne Mfg. Co. (quar.)_..-.---- 15¢ |Apr. 2)Holders of rec. Mar. 16 . sions — reaerced 
Young (J. 8.) & Co., common. (qu.)...| $1% |Apr. 2)Holders of rec. Mar. 23 Brooklyn— 
| see $1% \Apr. 2'Holders of rec. Mar. 23 Peoples National_...' 4,906,000 87,000 311,000 243,000’ 4,840,000 
+ The New York Stock Exchange has ruled that stock will not be quoted ex- = 
Gividend on this date and not until further notice. TRUST COMPANIES—AVERAGE FIGURES. 
t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice, Png aes aes pees 4 a 
a Transfer books not closed for this dividend. oe. © os BIN. ar oe 
4 ie. @ Papehie th k. Invest, Elsewhere. | Trust Cos. | Depostis. 
f Payable in common stock. g Payable in scrip. A On account of accumulated Manhattan— $ $ $ $ $ 
dividends. j Payable in preferred stock. , | ee 57,350,000} *3,004,500} 6,491,500) 1,209,300 3 
i Subject to the 5% NIRA tax. Federation......... 6,363,558 89,501 430,109 639,993) 5,897,845 
o Commercial Investors Trust declared a dividend at the rate of 1-52 of 1 sh. of Fiduciary .........- 9,668 627 *622 637 294,524 64,368| 8,759,499 
com. stock on the conv. pref. stock, opt. series of 1929, or in cash at the holders’ PUNGE. A bavocnaee 17,125,400| *2,441,500 482,:00 395,000} 15,349,800 
option at the rate of $1% per share. Lawyers County...-.| 29,051,100) *4,415,100 iF, care 31,298,500 
p Blue Ridge Corp. pays 1-32 of one share of common stock or 75c. in cash at United States....... 62,284,227} 5,921,683) 14,894,610 suman 54,769,952 
the option of the holders of $3 convertible preferred stock. 
r Payable in Canadian funds, and in the case of non-residents of Canada, a deduc- Brooklyn— 
tion of a tax of 5% of the amount of such dividend will be made. DORI. £44 wbndbax 94,411,000} 2,171,000) 17,093,000 228,000} 97.666,000 
s Extra div. on Perfection Stove should have been announced in the Dec. 2 Kings County -...-.-. 24,884,019! 1,660,185' 5,445,013' ...... 25,425,110 


1933 issue. 
u Payable in U.S. funds. » A unit. w Less depositary expenses. 
z Less tax. y A deduction has been made for expenses. 























* Includes amount with Federal Reserve as follows: Empire, $1,943,700; Fidu- 
clary, $397,137; Fulton, $2,282,300; Lawyers County, $3,763,600. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 28 1934, in 
comparison with the previous week and the corresponding date last year: 























TAadiltites— 


F. R. notes in actual circulation 
F. R. bank notes in actual circulation... 


Mar. 28 1934. Mar, 211934. Mar. 29 1933. 
$ 


$ 
613,476,000 609,647,000 848,349,000 
47,710,000 


Deposits—Member bank reserve acc’t.. 1,427.327,000 1,416.621,000 890,440,000 
I as wabtind gurananiencees 


Foreign bank (see note 
Special deposits—Member bank.-..-.. 

Non-member bank 
Gee GAGE ob cccvttciccedsaccuce 


Fetal Ganesh. cnscvcoecscctssins 


Deferred availability items 
Ces TG Uh. cae sciaatinadbvumaae 
gS a RT RK AP a eS 


Called for payment on April 15.-.-. 
All other 110DIGIG6 on cc sc cecccnsevces 


PEs MAINE dnkcscvccacsinnsen 


875, 


2,585,000 
1,317,000 


998,000 


48,421,000 


49,505,000 10,338,000 
2,570,000 23,055,000 
3,825,000 6,698,000 
1,352,000 5,100,000 
1,056,000 2,201,000 

46,420,000 13,545,000 

941,039,000 


1,494,523,000 1,471,844,000 


98,261,000 
59,106,000 
45,217,000 


21,265,000 
21,255,000 
16,515,000 


125,168,000 100,595,000 
59,123,000 58,374,000 
45,217,000 85,058,000 
21,265.000 -.-------- 
21,265,000 ---------- 
15,999,000 6,998,000 








2,050,751,000 








2,417,338 ,000 2,419,033,000 











Assets— ; Mar.28 1934. Mar. 21 1934. Mar. 29 1933. 
Gold certificates en hand and due s $ $ 

from U.S. Treasury (x)...-.--...-.-- 1,375,280 ,000 1,352,839,000 246,698,000 
Gs dic coddedas ctcenncsddnccveccon Sttbnmboes | LSpbhmbinwo 600,055,000 
Redemption fund—F. R. notes......-- 2,974,090 3,118,000 18,564,000 
GENET CBDR oo nw cvcdcsccdacsssasosasecs 53,629,000 52,109,000 99,947,000 

TE SONETEE. 5 oc occcccssccccadsece 1,431,883,000 1,408,066,000 965,264,000 
Redemption fund—F. R. bank notes..-.. 2,505,000 2,744,000 550,000 
Bills discounted: 

Secured by U.S. Govt. obligations. -- 6,571,000 6,797,000 135,136,000 

Other bills discounted..........---- 16,560,000 17,260,000 45,069,000 

Total bills discounted --......-.-..- 23,131,000 24,057,000 180,205,000 

Bills bought in open market.......---. 2,402,000 2,400,000 51,955,000 
U. 8. Government securities: 

ME ss Si nic oncccdvcddewbesdsadisesd 163,251,000 164,758,000 182,085,000 

Teeny MOGI... ..« <anchacedaccones 385,644,000 393,931,000 175,512,000 

Certificates and bilis.....-....----- 237,860,000 238,066,000 342,814,000 

Total U.S. Government securities.. 786,755,000 796,755,000 700,411,000 

Other securities (see note).....-------- : ,000 4,881,000 
Deduct: Bills rediscounted with other 

Pe ROG URI, Cc i tandecéae  sbdtaodeen § * stldetcban "secs bqcdce 

Total bills and securities (see note)._... 812,341,000 823,265,000 937,452,000 
Pe Ci ctcathocammaneebends en pupiee Saal” i Saiesakiciuibasietamealax;°"te ante aledaaion tea 
Due from foreign banks (see note).....-. 1,195,000 1,196,000 1,397,000 
¥F. R. notes of other banks..........-.- 4,882,000 3,274,000 15,344,000 
TEE HER n aceccereceonescoe= 100,023,000 117,433,000 90,983,000 
oo neers 11,424,000 11,424,000 12,818,000 
Federal Deposit Insurance Corp. stock... 21,255,000 SIE MEe  \asxbandeus 
PE A a a 31,816,000 30,366,000 26,943,000 





2,417,338 ,000 2,419,033,000 2,050,751,000 - 





Ratio of total reserves to deposit and 


F. R. note liabilities combined-.-.~-- 67.9% 67.6% 53.9% 
Contingent liability on bills purchased 
for foreign correspondents.........-.-. 1,773,000 1,773,000 14,897,000 





* “Other cash” does not include Federal Reserve notes or a bank's own Federal Reserve bank notes. 
NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. In addition, the caption “All other 


assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 
Other securities,’ and the caption, ‘““Total earning assets’’ to *“Total bills and securities.” 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the F 


as @ more accurate description of the total of the 


The latter term was adopted 
ederal Reserve Act, which it was stated are the only items included therein, 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
69.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


ef the Gold Reserve Act of 1934. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar.29,and showing the condition 


Mar. 31 


1934 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve note 


statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 


and the Federal Reserve banks. 


The fourth table (Federal Reserve Bank Note Statement) shows the amount ‘of these 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


bank notes. 
and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 28 1934. 


The Reserve Board’s comment upon the returns for the latest week appears in our department of “‘Current Events 





Mar.28 1934. 


Mar.21 1934.|Mar. 14 1934. 


Mar. 7 1934. 


Feb. 28 1934.|Feb. 21 1934. 


Feb. 14 1934. 


Feb. 7 1934.|Mar 


- 29 1933. 





Redemption fund (F. R. notes) 
Other cash * 


Total reserves 


Redemption fund—F. R. bank notes-.--- 
Bills discounted: 
Secured by U. 8S. Govt. obligations---- 
Other bills discounted 


$ 
4,281,197,000 


32,911,000 
220,886,000 


3 
4,270,695,000 


220,181,000 


3 
4,252,321,000 


34,044,000 


217,411,000 


$ 
4,152,948 ,000 


34,163,000 
210,841,000 


$ 3 
3,895,811,000}3,712,311,000 


208,727,000 


$ 
3,582,092,000 


42,234,000 
222,460,000 


$ 
3,513,171,000 


42,478,000 
220,899,000 


91 


$ 
1,543,000 


2,240,150,000 
85,073,000 
336,626,000 





4,534,994,000 
9,038,000 


13,592,000 
38,987,000 


4,524,444,000 


10,868,000 


11,605,000 
39,807,000 


4,503,776 ,000 


11,495,000 


12,607,000 
42,280,000 


4,397 ,952,000 
11,111,000 


b15,117,000 
b43,460,000 


4,139,676,000 
12,595 ,000 
18,362,000 


3,967,718,000 
12,159,000 


b18,927,000 
b47 540,000 


3 846,786,000 
12,387,000 


19,264,C00 
49,141,000 


3,776,548 ,COO 
12,620,000 


21,020,000 
52,307,000 


3,573,392,000 


1,100,000 


238,469,000 
320,533,000 





Total bills discounted 

Bills bought in open market 

U.S. Government securities—Bonds 
Treasury notes 
Special Treasury certificates 
Certificates and bills 


52,579,000 
29,359,000 
442,928,000 
1,214,246 ,000 


1,224,043,000 





51,412,000 
33,250,000 
442,865,000 


764,987,000 


54,887,000 
37,459,000 


442,875,000 
1,092,063 ,000 


896,902,000 


58,577,000 
46,366,000 
442,843,000 
1,068,318,000 


920,702,000 


64,390,000 
62,345,000 
442,830,000 
1,055,420,000 


66 ,467 ,000 
75,111,000 
442,775,000 
1,031,256 ,000 


933,701,000) 957,704,000 


962,837,000 


73,327,000 
96,899,000 
442,785,000 
1,028,137 ,000 


960,821,000 


559,002,600 
310,235,000 
422,776,000 
457,872,000 


957,722,000 





Total U. 8. Government securities... 
Other securities 


Total bills and securities 
Gold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks---- 
Uncollected items 
Bank premises 
Federal Deposit Insurance Corp. stock-- 
All other resources 


2,431,886 ,000 
553,000 


2,514,387 ,000 


395,844,000 
52,432,000 
69,650,000 
49,910,000 


2,431,895,000 


2,517,120,000 


2,431,840,000 
653,000 


2,431,863 ,000 
65 


2,431,951,000|2,431,735,000 
653,000] 1'293'000 


2,432,024,000 


2,431,743,000 
1,293,000 


mare ctw 4 


,414,000 





52,431,000 
69,650,000 
48,984,000 


2,524,839 ,000 


50,965,000 


2,537 ,459,000 


48,636,000 


2,559,339 ,000 


3,485,000 
13,293,000 
410,791,000 
52,382,000 
69,650,000 
47,791,C00 


2,587 ,808,000 


2,603 ,262,000/|2,71 


69,650,000 
45,914,000 


3,021,000 


51,056,000 





ts 
LIABILITIES. 

F. R. notes in actual circulation 
F. R. bank notes in actual circulation. --. 
Deposite— Member banks’ reserve account; 

Government 

Foreign banks 

Special deposits— Member bank 

Non-member bank 
Other deposits 


7 645,262,000 


2,997 ,036 ,006 
122,743,000 
3,438,948 ,000 
56,443,000 
6,128,000 
22,347,000 
10,952,000 
121,924,000 


7,690,908 ,000 
2,984,943 ,000 


143,877,000 


11,036,000 
111,838,000 


7,714,853 ,000) 


2,989,052,000 
159,371,000 
3,454,492,000 


16,128,000 

8,994,000 
25,316,000 
11,405,000 
97,747,000 


7,525,986 ,000; 


184,543,000 
3,312,787,600 
34,926,000 

4,024,000 
27,938,000 
12,114,000 
89,111,000 


7,309,002,000)7, 138,121,000) 





2,979,637,000 
195,376,000 
3,093,119,000 
45,261,000 

3,433,000 
29,248,000 
11,994,000 
82,326,000 


2,970,309 ,000 
197,750,000 
2,830,118,000 


2,952,541 ,000 
199,358,000 
merry 


6,943,107,000 


2,946 226,000 
201,984, 
2,735,701 ,000 
84,912,000 

7,989,000 
38,7 


6,749,825,000 


aah c oe 
1 
mac 1,000 


»228,000 


7,409,000 


63,445,000 
Ii 


5,254,000 


47,441,000 








Total deposits 
Deferred availability items 
Capital paid in 
Surplus 


Total liabilities 
Ratio of total reserves to deposits and 
F. R. note liabilities combined 
Ratio of total gold reserve & oth. cash to 
deposit & F. R. note llabilites combined) 
Rediscounts between F. R. banks 
Contingent liability on bills purchased 
for foreign correspondents 


3,656,752 ,000 
394,468,000 
145,586,000 
138,384,000 


69,650,000 
69,650,000 
50,993,000 


3,627,636 ,000 


462,158,000 
145,731,000 
138,383,000 


69,650,000 
69,650,000 
48,880,000 


3,614,082,000 
478,730,000 
145,820,000 
138,383,000 


50,115,000 


3,480,900,000 
394,161,000 
146,118,000 
138,383,000 


69,650,000 
40,236,000 


3,265,381,000 

406,909,000 
145,310,000 
138,383,000 


382,533,000 
145,309,000 
138,383,000 


497,108,000 
145,081,000 
138,383,000 


2,20 
33 


2 


3,154,000 
1,388,000 


149,645,000 
278,599,000 


5,185,000 





7,645,262 ,000 


7,690,908 ,000 





4,935,000 


4,935,000 


7,714,853 ,000 





7,525,986 ,000 


4,931,000 


6,74 


9,825,000 


46,549,000 





Maturtty Distribution of Bills and 
Short-term Securtites— 
1-15 days bills discounted 
16-30 days bilis discounted 
31-60 days bilis discounted 
61-99 days bills discounted 
Over 90 days bills discounted 
Siu Qabag 


$ 
37,565,000 


3 
36,605,000 


46,328,000 
3,428,000 


1,491,000 
2,700,000 
5,519,000 
4,285,C00 

95,000 


PEEL 


> > Ordo 


. 
ae 


39 
3 
4 
6 


6,353,000 
3,408,000 
2,898,000 
2,495,000 


9,956,000 





ee “4 ; 
Total biils discounted 
1-15 days bills bought in open market. -- 
16-30 days bills bouzht in open market. --. 
31-60 days bills bought in open market--- 
61-90 days bills bought in open market -- 
Over 90 days bills bought in open market 


Total bills bought in open market 
1-15 days U. 8S. certificates and bills---- 
16-30 days U. 8S. certificates and bills---- 
31-60 days U. 8. certificates and bilis-.-- 
61-90 days U. 8S. certificates and bills-.-- 
Over 90 days U. S. certificates and bills. - 


Total U. 8. certificates and bilis 
1-15 days municipal warrants 
16-30 days municipal) warrants 
31-60 days municipal warrants 
61-90 days munieipal warrants 
Over 90 days municipal warrants 


52,579,000 
13,712,000 
6,634,000 
7,381,000 
1,632,000 


8,992,000 
4,528,000 





"462,000 
‘399,000 


BE) $85 


g 


ot eee 


alleen 


54 


14 
3 


5,110,000 


5,905,000 
1,481,000 
213,000 








129,575,000 
112'861,000 
394,508,000 


33,250,000 
90,095,000 
65,338,000 
137,939,000 
105,816,000 
364,808,000 


207,760,000 
90,095,000 
143,318,000 
49,875,000 
429,654,000 


62,345,000 
201,999,000 
1,980,000 
130,568 ,000 
107,875,000 
401,279,000 


532 


— 
Boye 


sEse BEERS 


on 


3 
18 
47 


310,235,000 


60,100,000 


3,347,000 


210,875,000 


2,400,000 








774,712,000 
510,000 


764,987,000 
510 


920,702,C00 
590 


933,701,000 
636,000 


95 


7,722,000 
5,288,000 








Total municipal warrants 


1,293,000 








Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent..-.- 
Held by Federal Reserve Bank-......-.-.- 


In actual circulation 


3,250,398 ,000 
253,362,000 


3,249,829,000 


264,886,000 


3,244,280,000 
255,228,000 


3,250,040,000 
247,695,000 





3,224,644,000 
245,007 ,000 


3,223,491,000 


3,204,150,000 


253,182,000) 251,609,000 


3,200,844,000 
254,618,000 


4,092,652,000 
345,026,000 








2,997,036 ,000 





Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U.S. Treas 
By gold and gold certificates 
Gold fund—Federal Reserve Board 
By eligible paper 
U. 8. Government securities 


TURE GUTAGOI ciicdd etinkdinonvcene- 


2,875,218,000 


54,148,000 
351,700,000 





2,934,943 ,000 


2,884,152,000 





2,989,052,000 


3,002,345,000 


2,979,637 ,006 


2,970,309,000, 


2,952,541,000 


2,946,226,000 


3,747 ,626,000 





56,471,000 
346,700,000 





2,897,118,000 


63,030,000 
326,400,000 


2,840,618,000 
75,426,000 





376,000,000 


2,765,318,000 


95,149,000 
412,800,000 


2,663,318,000 
110,000,000 








496,100,000! 


2,573,318,000 


122,358,000 
548,100,000 





seein | 


137,328,000; 
561,100,000 


1,248,105,000 
\1,282,835,000 
715,594,000 
868,700,000 





3,231,036 ,000 


3,287 ,323.000 


3,226 ,548,000 3,292.044.000 


3.273.287 .COO 3.269.418.000 


3,243,776,000 





3,240,246 ,000'4,115,234,000 





* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


b Revised. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
os os. ba cegery eg yp worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 
eserv o 4 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 28 1934 





Two Ciphers (00) Omitted. 
Federal Reserve Bank of— 


Total. 


Boston, 


New York. 


Phila, 


Cleveland. 


Richmond 


Allania. 


Chicago. 


St. Louts. 


Minneap. 


Kan.City. 


Dallas. 


San Fran, 





ASSETS. $ 
Gold certificates on hand and due 
from U. 8. Treasury : 
1,91 





4,281,197,0 
220,886,0 


$ 
311,710,0 
2 0 


1 0 , , 
16,757,0 





1,375,280,0 
2,974,0 


53,629.0 


281,169,0 
3,435 
34,496,0 


0 


340,199,0 
3,491,0 
14,169,0 


152,609,0 
1,737.0 
9,036,0 


1 


900,142,0 
6,393,0 
29,407 ,0 


$ 
065, 
051 


21 
3 
11, 


171,797,0 
1,232,0 
10,815,0 


$ 
101,569,0 
1,280,0 
10,207,0 


165,439,0 


3 3 
97,7590 
695 


0 0 
10,411,0} 7,301,0 


3 
262 ,459,0 


13,258,0 





4,534,994,0 





331,235,0 


1,431,883,0 





319,100,0 





357 ,859,0 








163,382,0 








0 
0 
400,0 
135,516,0 


935,942,0 


183 ,844,0 








113,056,0 


176 ,633,0 





105,755,.0 





.280,789,0 
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Two Ciphers (00) Omttted. Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. | San Fran. 
RESOURCES (Concluded)— $ $ 3 $ 3 $ 3 $ ¢ $ $ $ 
oe. eae. R. bank notes. 9,038,0; 1,250.0 2,506 ,0 Sé8.0: 1.2160) ....... 269,0 471,0 734,0 247,0 250,0 474,0 764,0 
Sec. by U. 8. Govt. obligations 13,592,0| 1,604,0 6,571,0| 3,096,0 645,0 352,0 134,0 882,0 164,0 Se es es re 143,0 
Other bills discounted........ 38,987,0| 1,199,0 16,560,0} 13,610,0] 2,253,0) 1,480,0 828,0 1,252,0 146,0}  797,0 321,0 123,0 418,0 
Total bills discounted -..... 52,579,0| 2,803,0} 23,131,0] 16,706,0) 2,898,0} 1,832,0 962,0 2,134,0 310,0 798,0 321,0 123,0 561,0 
Bills bought in open market. -..-- 29,359.0| 4,724.0 2,402.0} 1,981,0} 2,341,0) 1,000.0} 1,037,0 2,630,0} 1,065,0 815,0} 1,009,0) 7,825,0) 2,530,0 
U. 8. Government securities: 
Bs tintin dd pepwbes ee ecnine 442.928,0| 24,400,0| 163,251,0] 28,069,0) 32,159,0| 14,127,0) 13,057,0) 76,949,0) 14,494,0} 16,411,0) 15,620,0} 19,281,0] 25,110,0 
Treasury notes._............ 1,214,246,0) 81,130,0} 385,644,0| 84,656,0}110,097,0] 48,354,0} 44,553,0] 216,792,0} 47,909,0] 30,003,0| 47,373,0) 31,771,0) 85,964,0 
Certificates and bills......... 774,712,0| 52,151,0} 237,860,0|) 54,395,0| 70,769,0| 31,082,0| 28,639,0} 143,602,0) 30,797,0) 19,286,0} 30,451,0} 20,423,0) 55,257,0 
Total U. 8S. Govt. securities. |2,431,886,0|157,681,0) 786,755,0)167,120,0/213,025,0|) 93,563,0] 86,249,0| 437,343,0) 93,200,0] 65,700,0| 93,444,0 71,475,0 166,331,0 
Other securities. ............-. GEE: cchetine 53,0 CRU. candual angncil: whawedl wegeahadl | babadehit SEG sanndek. Ane. sAdeoes 
Total bills and securities. -..- 2,514,387,0/165,208,0| 812,341,0)186,317,0)218,264,0) 96,395,0| 88,248,0| 442,107,0| 94,575,0| 67,313,0|) 94,774,0| 79,423,0)169,422,0 
Due from foreign banks. -_..-.-..- 3,131,0 237,0 1,195.0 42,0 300,0 119,0 109,0 414,0 10, 7,0 88, 88,0 222,0 
Fed. Res. notes of other banks... 15,876,0 314,0 4,882,0 372,0 878,0 860,0} 1,113,0 2,769,0} 1,134.0 846,0} 1,193,0 353,0} 1,162,0 
U Bi anseccsnasane 395,844,0| 44,931,0} 100,026,0) 33,135,0] 36,955,0|) 36,194,0] 12,636,0 50,392,0} 17,587,0| 9,732,0) 21,289,0) 13,371,0) 19,596,0 
Bank premises.._............- 52,432,0| 3,224.0 11,424,0} 4,016.0} 6,788,0) 3,128,0] 2,372,0 7,382,0| 3,111,0} 1,657,0 ,485,0} 1,755,0) 4,090,0 
Federal Deposit Ins. Corp. stock. 69,650,0} 5,115.0 21,265,0| 7,310,0} 7,073,0| 2,904,0| 2,636,0 9,874,0} 2,547.0} 1,755,0} 2,066,0] 2,180,0} 4,925.0 
All other resources. ............ 49,910,0 950,0 31,816,0} 5,332,0) 1,498,0) 2,078,0] 3,027,0 1,495,0 2,0} 1,271,0 589,0 779,0 733, 
Scacetsuccasue 7,645,262 ,0/ 552 ,464,0|2,417,338 ,0| 556,782 ,0/630,830,0/305, 0/}245,926 0) 1,450,846 ,0| 303 ,884,0] 195,884,0/300,367,0 0/481,703,0 


LIABILITIES. 










































































































































































F. R. notes in actual circulation. | 2,997,036 ,0!231,819,0 613,476,0'241,761,0'295,902,0 146 ,239,0|126,349,0| 766,770,0\134,553,0) 95,912,0)107,811,0 39,861,0'196,583,0 
F.R, — notes in act’lcircul’n..| 122,743,0) 14,625,0 47,710,0 rest, AG SPA sana Ry ,0 3,757,0| 7,490,0| 4,037.0) 4,186,0} 3,503,0) 7,786,0 
Member bank reserve account... 3,438 ,948 ,0/ 222,642,0)1,427,327,0 203,888,0,229,491,0| 97,652,0) 74,522,0| 542,095,0/109,707,0| 68,106,0/ 137,266 ,0}120,390,0 205,862,0 
Government. ..............- 56,443,0| 1,517, 13,875,0| 3,442.0} 5,281.0} 1,678.0 ,501,0} 15,969,0) 2,398,0 247, ,235,0 .644,0 656 ,0 
ee rr ee 6,138,0 391,0 2,585.0 565,0 522,0 206,0 190,0 685,0 179.0 125,0 152,0 52,0 386,0 
Special—Member bank... -.-..-. 22 ,347,0 124,0 1,317,0| 4,365.0} 3,378,0} 1,041,0} 1,583,0 5,698,0} 1,363,0 693,0} 1,150,0 321,0) 1,314,0 
Non-member bank... .....- ee Eee 998,0} 1,902,0 92,0 3,0 SEM é60dueeds 6,041,0 CS eo ee 573,0 
Other deposite.........-...--. 121,924,0} 4,104,0 48,421,0} 8,815,0) 3,915,0) 4,394,0) 7,264.0 4,126.0} 8,831,0| 5,532.0) 9,363,0) 2,014,0) 15,145,0 
Total deposits............. 3,656 ,752,0| 228,778 ,0|1,494,523,0, 222,977 ,0|242,.679,0|105,694,0| 87,320,0| 568,573,0|128,.519,0) 75,066,0)154,166,0/124,521,0|/223,936,0 
Deferred availability items-_-.-.--_- 394,468,0| 45,015,0 98,261,0| 31,383,0| 34,731,0| 35,912,0) 12,739,0 51,087,0] 17,336,0} 9,849,0) 21,542,0] 15,310,0) 21,303,0 
Se ah ae 145,586,0| 10,688,0 59,106,0) 15,621,0) 12,706,0) 4,978,0) 4,421,0 12,678,0) 3,947,0} 2,843,0 ,058,0} 3,883.0! 10.657,0 
RE 138,384,0| 9,610,0 45,217,0| 13,353,0) 14,090,0) 5,171,0) 5,145,0 20,681,0} 4,756,0} 3,420,0) 3,613,0] 3,683,0) 9,645.0 
Subecription for FDIC stock: 
ee ees 69,650,0| 5,115.0 21,265,0} 7,310.0} 7,073,0| 2,904,0| 2,636.0 9,874,0| 2,547.0} 1,755,0} 2,066,0] 2,180,0) 4,925.0 
Called for payment April 15... 69,650,0| 5,115,0 21,265,0| 7,310.0} 7,073,0); 2,904,0} 2,636,0 9,874,0| 2,547,0| 1,755.0] 2,066,0) 2,180,0) 4,925.0 
All other liabilities............. 50,993,0| 1,699,0 16,515,0} 2,990,0} 2,887,0) 1,258.0] 2,797,0 7,552,0) 2,189.0} 1,247,0 859,0} 9,057,0) 1,943,0 
Total Habilities.............. 7,645,262,0) 552,464,0)2,417,338 ,0/ 556,782 0/630 ,830,0/305,060,0/ 245,926 ,0/| 1,450,846 ,0/303,884,0] 195,884 ,0|300,367 ,0|204,178,0/481,703,0 
Memoranda 
Ratio of total res. to dep. & F. R. 
note liabilities combined. .... 68.2 71.9 67.9 68.7 66.4 64.9 63.4 70.1 69.9 66.1 67.4 64.3 66.8 
t liability on bills pur- 
ehased for for’n correspondents! 4,935,0 348,0 1,773,0 503,0 464,0 184,0 169,0 609,0 160.0 111,0 135,0 135,0 344,0 
*“Other cash” does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctly.| Dallas. |San Fran, 
Federal Reserve notes: $ $ $ $ $ $ 8 $ $ $ 3 s 
Issued to F.R.Bk. by F.R.Agt.|3,250,398,0/248,087,0] 688,462,0)253,564,0/310,484,0]154,484,0/146,082,0| 801,590,0/140,629,0|101,923,0|115,671,0| 45,554,0|/243,868,0 
Held by Fed’! Reserve Bank...| 253,362,0) 16,268,0 74,986,0) 11,803,0| 14,582,0) 8,245,0| 19,733,0 34,820,0 ,076,0} 6,011,0) 7,860.0} 5,693,0) 47,285,0 
In actual circulation. ....- 2,997 ,036,0/231,819,0| 613,476,0\241,761,0\295,902,0] 146 ,239,0/126,349,0| 766,770,0|134,553,0) 95,912,0|107,811,0|) 39,861,0)196,583,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U.S. Treasury... _|2,875,218,0|242,672,0| 683,706,0/221,000,0| 252,886 ,0|120,863,0] 95,385,0| 722,713,0|125,936,0| 81,444,0/109,290,0) 38,560,0)180,763,0 
GEE ww endanséscannene ‘ O| 7,048,0 15,197,0| 8,024,0} 3,770,0| 1,935,0 - : 3,001,0} 1,240,0) 1,109,0) 1,119,0) 7,801,0) 2,519,0 
U. 8. Government securities..| 351,700,0) -.....| -----.-- 5,000,0} 55,000,0| 32,000,0} 52,000,0 80,000,0} 15,000,0} 20,700,0) 8,000,0} -..... 64,000,0 
Total collateral. ............ 3,281,066,0'249,720,0! 698,903,0'254,024.0'311,656,0!154,798,0'148,770,0! 805,714.0 142,176,0! 103,253,0'118,409,0! 46,361,0'247,282,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ciphers (00) Omttted. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleseland.|Richmond| Atlanta.| Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Federal Reserve bank notes: $ $ $ $ $ $ x $ s $ $ $ 3 
Issued to F. R. Bk. (outstdg.):| 140,167,0|) 15,431,0 52,540,0) 21,035,0] 14,330,0) -....- 2,609,0 4,606,0| 7,734,0| 4,372,0) 4,402,0| 4,154,0) 8,954,0 
Held by Fed’l Reserve Bank..| 17,424,0 806, 4,830,0) 6,958,0 OGL Me okact 726,0 49,0 244,0 35,0 216, 651,0) 1,168,0 
In actual circulation—net_*| 122,743,0|) 14,625,0 47,710,0| 14,077,0| 13,689,0) -...-.. 1,883,0 3,757,0| 7,490,0| 4,037,0| 4,186,0) 3,503,0) 7,786,0 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills. _ OR on 2, pale OF Bg aes Tages. Sn ges ORR OR AS Rhee, ta Tae 
U. 8. Government securities_.| 172,774,0| 20,000,0 54,274,0) 26,500,0) 15,000,0) -...-.. 3,000,0 6,000,0} 11,000,0} 10,000,0; 5,000,0} 7,000,0) 15,000,0 
Tots! collateral..........__ 173,747,0' 20,000,0' 54,274,0' 26,500,0' 15,962,0' _...-- 3,011,0'  6,000,0' 11,000,0' 10,000,0! 5,000,0' 7,000,0' 15,000,0 









































* Does not include $41,335,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 


the United States. 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. 


behind those for the Reserve banks themselves. 


we also give the figures 


. 
' 


of New 


rincipal items of the resources 
hese figures are always a week 


Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,’’ immediately preceding which 


ork and Chicago reporting member banks for a week later. 
‘? Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange of drafts sold with endorsement” and include 


all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on securities being 


given. 


Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercial paper, 


only a lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays or 
moratoria early in March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary of 
them is to be found in the Federal Reserve BulJetin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAR. 21 1934 (In Millions of Dollars). 



























































Federal Reserve Districi— Total. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
SS $ $ $ $ $ $ $ $ $ $ 

Loans and investments—total. ...-... 17,519 1,210 8,137 1,038 1,142 349 336 1,726 519 328 549 405 1,780 
EOP MOG. cckcckndsetsssccccce 8,196 679 3,844 505 431 172 183 739 218 161 196 187 881 
ee CURING oon oo dcncigvdcosuce 3,553 264 1,910 242 211 59 62 336 84 43 62 62 218 
Be CU is bis idoksdddsiedsteed 4,643 415 1,934 263 220 113 121 403 134 118 134 125 663 
Investments—total_............-.- 9,323 531 4,293 533 711 177 153 987 301 167 353 218 899 
U. 8. Government securities. ...... 6,265 366 2,905 288 513 128 105 658 205 112 245 170 570 
Other securities. ............-.-- 3,058 165 1,388 245 198 49 48 329 96 55 108 48 329 
Reserve with F. R. Bank.....-.....- 2,576 178 1,269 148 125 36 31 413 66 35 82 84 109 
Ce Sng con cdndbebesenesnen 228 38 48 12 18 ll 6 49 8 4 1l 9 14 
Net demand deposits. ............. 11,723 791 6,146 658 570 201 162 1,389 330 192 398 281 605 
Ne GR ia: s dwoekihetnemeown 4,420 342 1,103 310 444 134 130 482 162 125 166 121 901 
Government deposits............-. 1,502 129 846 74 76 14 36 87 38 7 30 61 104 
Due from nist idiemmaniaaemsmannen 1,544 113 135 134 95 74 82 250 92 92 170 134 173 
pO eee ee 3,491 173 1,571 7" = 82 77 448 142 97 227 135 171 

tiainncnabae 9 saa sac 7 Satin ni sales aes se teas wen mith Por sdeaae Ege St HF 
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Wall Street, Friday Night, March 30 1934. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 2198. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS, Sales 
Week Ending Mar.30.| for | 
Week. 


Range for Week. Range Since Jan. 1. 


Lowest. 





Lowest. | Highest. Highest. 





Chronicle Mar. 31 1934 


Quotations for United States Treasury Certificates of 
Indebtedness, &c.— Thursday, March 29. 





Int. 
Maturtty. Rate. 
June 15 1934... 
Sept. 15 1934... 
Aug. 1 1935... 
Aug. 1 1934... 
Dec. 15 1934... 
Mar. 15 1935... 
Dec. 15 1935... 
Feb. 1 1938... 
Dec. 15 1936 __ 


Bia. 


100923 
1002133 
101192 
10027 32 
101'493 
1014159 
1021439 
101 '459 
1021% 43 


Asked. Maturtty. 


1001243||Apr. 15 1936... 
1002%s3||June 15 1938... 
101'%5:||;May 2 1934... 
100%s2||June 15 1935... 
1011%33||Feb. 15 1937... 
102192 ||Apr. 15.1937... 
1021*39|| Mar. | 1938 ... 
101 '%33/| Aug. ' i eee 
1022%s3||Sept.15 1937 


U. S. Treasury Bills—Thursday, March 29. 
Rates quoted are for discount at purchase. 


103 
101%°23 
100743 
1027133 
102'*33 
1021933 
102% 
103g 
103533 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices. 


First Liberty Loan Higb 
3% % bonds of 1932-47_.{ Low | 1027%2 
yn y 34s) Close} 1027%22 

‘otal sales tn $1,000 untis__- i 

con verted 4% bonds of(High 
1932-47 (First 4e)....{ Low 


Total a onee fn $1,000 unt? 
Converted 44% bonds/{High 

of "1932-37 (First 4%{s){ Low | 103'12 103 '339 
Close} 103'%22 103452 


_ Total sales in $1,000 untss 7 30 20 10 


Mar.24|Mar.26|Mar.27|Mar.28|Mar.29 


1022932 





10293, 
1024%3, 
102233 

0 


1024132 


103 

1027*33 

102'33 
102 


1031 a2 


103'%33| 1031493 





Railroads— Par.| Shares. | $ per share. | $ per share. 


Mar 29 36 Mar29 

Hudson & Manh pf_100 200) 20% Mar 28, 20% Mar 27; 

Int Rys of Cent Am___*| 20 4 Mar28 5% Mar 29, 

Certificates 80 134% Mar 29| 134% Mar 29) 

20 13% Mar 26) 134% Mar 26 

Market St Ry 510 44 Mar 27| 1% Mar 26 

Preferred 30 4 Mar 24 6% Mar 24 

New Or! Tex&Mex _ 20 Mar 24 16}4 Mar 24 
New York Central rts_ | 95,700 
100 


Mar 27) 2% Mar 24 
Norfolk & West pfd-_ 100, 


Mar27 90 Mar 27, 
Pacific Coast Ist pf... *| Mar 27; 8% Mar 28, 
2d preferred ._..__.*) 


4 Mar28) 5% Mar 29) 
Phila Rapid Transit. 50 
50 


$ per share.|$ per share. 


220 
420 | 

” Mar 27| 3% Mar 28) 
Preferred 4 Mar29 8% Mar 24! 
” Mar 26; 31% Mar 28 
Mar 28) Mar 28 


‘Texas & Pacific. ___ 
Wheel & Lake Erie.100 


Indus. & Miscell.— 
Abrah’m & Straus pf100 
Art Metal Construct_ 10 
Austin Nichols prior A. 
Beneficial Ind Loan___* 
Bloomingdale 7% pf 100 
Blumenthal & Co pf 100 
Briggs & Stratton. ...* 
Burns Bros pref. _..100 

_ City Stores class A____* 


| 

Mar 26 106% Mar 26 
Mar 28 6% Mar 28 
Mar 27; 52 Mar27 
Mar 27; 17 Mar 24 
Mar27100 Mar24 
4 Mar 27, 51% Mar 27; 
* Mar 26) 20 Mar 29) 
Mar 27; 12% Mar 26) 
Mar 26, 45 Mar 26 
Mar 26) ta Mar 26, 
Mar 24' % Mar 24 
Mar 28 65 Mar 28, 
Mar 29| 27% Mar 26, 
Mar 29) 46 % Mar 28 
Mar 27, 49 Mar 27! 
Mar 27| 7014 Mar i” 
Mar od 6% Mar 26 
\% Mar26 1% Mar 26 

Mar 24| 90 Mar 24 Jan 90 

Mar 27, 7% Mar 27 Feb il 


Mar 27) 99 Mar 27, Jan 100 
Mar 26 Ye Mar 29, Mar,108% 
4% Mar 29 Mar 26| Jan 19% 
{ Mar 28) 89% Mar 26) Mar, 
6 Mar 28 Mar 28 Jan) 
Mar 29 36 Mar 29) Jan 40 
Mar 27, 4244 Mar 27, Feb, 
Mar 28 19 Mar 26: Jan) 
% Mar26, 5 Mar 26 Jan) 

4 Mar 27; 10% Mar 26 
Mar 28, 9% Mar 26 
Mar 24 34% Mar 24 
Mar 291104 Mar 29) 
Mar 27; 7 Mar 24 
Mar 29| 1544 Mar 26, 
Mar 24 34%4 Mar 26 
Mar 27; 3% Mar 27, 
Mar 29 713% Mar 29) 58 


Mar 27 65 
Mar 27| 2834 Mar 24’ 
Mar 28a26 Mar 28 
Mar 27, 8% Mar 27, 
Mar 27 54 Mar 24) 
Mar 28 11914 Mar 28 
Mar 27, 15% Mar 26 
Mar 27 14% Mar 26 
Mar 29, 65 Mar 26! 
Mar 26; 16 Mar 26) 
Mar 27| 31% Mar 26 
Mar 27| 6% Mar 27, 
4 Mar 27| 2544 Mar 26 
Mar 24/100 Mar 24 





Certificates 
Col Gas & Elec pf B 100) 
Comm Cred pret (7).25) 
Consol Cigar pf (7) 100) 

Prior pref w-warr 100) 
_Cushm Sons pref (8%) * 


Fairbanks Co pf ctfs_ ae 
Certificates 

Fed Min & Smelt pf 100 

Fifth Ave Bus Sec____* 

Filene’s (Wm) Sons Co 
64% preferred_ 100 

Gen Baking Co pref___* 

Gen Refractories ctfs_* 

2 





Hazel Atlas Co 


5 
Kresge Dept Stores___- 
100 


Life Savers 

Marancha Corp 
Martin-Parry Corp.__* 
Nat Aviation. ..__..__* 
Norwalk T & R pref_50 
Pac Tel & Tel pref__100 
Pacific Western Oil__* 
Panhandle P & R pf 100 
Peoples Drug Stores__* 
Penn Coal & Coke. __50 
Phillips Jones pref. .100 





Revere Cop & Br pf_100) 
Roan Antelope Cop M_! 
Shell Transp & Trad_ £2! 
Sou Dairies class A_._* 
Sterling Products_-_-__10' 
Underw-Ell-Fish pf_ 100 
United Amer Bosch --.*; 
United Drug 

United Dyewood pf.100 
Union Pipe & Rad pf 8 


Virginia +d 1& C. ido 


Preferred 


* No par value. 
a Companies reported in receivership. 


Mar 27; 





336 
Jan 102% 











The Curb Exchange.— The Review of the Curb Exchange is 
given this week on page 2198. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2229. 


d converted 4% % (High 
bonds a ot (First{ Low 


103 1%32 
103°%32 
103 1932 


4 
1001632 


103! 249 


103 '332 
103139} 103% 
1031232} 1031222 

23 28 
1001%39| 1002%32 


Fourth Liberty Loan 
4% % bonds of 1933-38_.{ Low 
(Fourth 4s) Clos 


Fourth Liberty loan 


4 bonds (called)....{ Low | 100'%s2} 1001532} 100'7s2 
sia ; Close} 100'*32} 100'%32) 100732 


Total sales in $1,000 untis__. 3 59 18 
Treasury High| 1104s2 | 110532 | 110% 
Total sales in $1,000 untis_- 13 34 132 
[High 105532 | 106%32 | 1061432 
4s, 
|Close| 106532 | 106632; 1061432 
33 54 70 
1012732] 1012%9| 102132 
440-38, 1943 45 
101232} 1012%2| 1017%s2 
Total sales én $1,000 untts__. 55 155 350 
105232 
1042632) 1042432 
1042632 1043'32 
Total sales in $1,000 units _-- 16 52 4 
Higb| 102%2 | 1021232) 102'232 
334s, 1943-47 
Close} 102%2 | 1021132 ast * 
99532 99732 991035 
3s, 1951-55 983%} 99332 
I 
Total sales in $1,000 units - -. 155 301 
Highb| 1021232} 1021722 102 '432 
Total sales in $1.000 untis __. 2 9 0 28 Cae 
High| 1021232] 1021%3» 102832 | 102%: 
3%s, 1941-43 102732 
1001632 1001332} 100%33 
100639 100! ‘32 
Total sales in $1,000 untis__. 64 
2 1 
ia cadets Close 1013'22 


448 1947-52 Low.| 110 11073 | 110523 
Close} 110732 | 110432 | 11053 
Low. 105's2| 106432 106%» 
Total sates in $1,000 —.-. 
1012332} 1012639) 1012%32 
High] 1042632) 1042%22 
3%a, 1946-56 1043132 
1042532 
Low | 102%32 | 102732 | 102% 
Total sales in $1,000 untis__-. 2 51 
Hig 
99232 99722 
3%s, 1940-43 1021232} 102'232 1021! '39 
1021232! 1021732 102 '422 
Low | 10262 | 1021%z 10232 
Close | 1021232} 10232 102632 | 102% 
Total sales in $1,000 untis__-. 8 6 5 26 8 
High| 100122} 100'%s2 100'62} 100'5a2 
3\%‘s 1946-49 Low 
4 
High y 101332 
Low y 1012332 
Total sales in $1,000 untis _ __ 31 























Note.—The above table includes only sales 


bonds. Transactions in registered bonds were: 
10 102232 to 102%4s3 
25 


4 
2 Fourth 4s (uncalled) 103333 to 103%s3 
20 Fourth 4s (called) 100'532 to 100'%s 
7 Treasury 44s to 110's3 
4 Treasury 3s 99232 to 99% 


of coupon 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 5.12%@ 
5.12% for checks and 5.12%4@5.13 for cables. Commercial on banks: 
Sight, 5.12; 60 days, 5.1114; 90 days, 5.11; and documents for payment, 
60 days, 5.12. otton for payment 5.12%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 6. 57@ 
6.58 for short. Amsterdam bankers’ guilders were 67.29@67.32. 

Exchange for Paris on London, 78.08; week’s range, 78.08 francs high 
and 77.40 francs low. 

Sterling, Actual— 

High for the week 


Paris Bankers’ Francs— 
High for the week 
Low for the week 

German Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 























































































































































































DAILY, WEEKLY AND YEARLY 
oe e 
Occupying Altogether Eight Pages—Page One 
IL. Il 
1” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
NOTICE.—Sales for deferred delivery (s. 10, 8. 15 days) are disregarded in the week's range, unless they are the only sales of the week, and whether included or no 
are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS tees Wan tos. i mf ag 
for NEW YORK STOCK re te 
Saturday | Monday , Tuesday | Wednesday| Thursday | Friday | the EXCHANGE, ates see BR. 
Mar. 24. Mar. 26. Mar. 27. Mar. 28. Mar. 29. Mar. 30. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| $% per share $ per share |\$ per — $ per share 
65% 66's) 65!2 66%) 63!2 64%) 644 65!2) 65 657% 10,000) Atch Topeka & Santa Fe..100) 54 Jan 6| 73% Feb 5|| 345, Feb| 80! July 
80's 80's} 80 8014] *775g3 80 | *7753 80 | *7753 80 300| Preferred..........-..- 100} 70's Jan 5| 85!2 Feb 17 Apr| 79% June 
4612 47'4) 46l2 47 44 45 44 45 4412 45 3,200] Atlantic Coast Line RR...100} 39 Jan 6) 54'4 Feb 16 161g Feb| 59 July 
29 2915] 2912 30%| 273g 2812} 28 2834] 281g 28% 20,600] Baltimore & Ohio........ 100} 22% Jan 4) 34! Feb 5 84 Feb| 37% July 
31 31 817% 3212] 30!2 3012} 3014 3073} 307% 307s 300] Preferred.............. 100} 2412 Jan 9| 373g Feb 6 Qig Apr| 39% July 
421g 4210) 4214 4214) 41% 42 | 41% 41%) 4134 41% 500| Bangor & Aroostook....-.. 50| 39tg Jan 9| 461g Feb 1 Jap} 41% Dec 
*102 107 |*104 106 |*102 105 | 102 102 | 102!4 102% in. FER ee 100} 95's Jan 5| 109 Feb 6]| 685, Jan| 110 Aug 
*13!12 17 14 14 | *12ig 14 | *13 15 | *12 14 100} Boston & Maine.......-- 100} 11 Janilj| 191g Feb 5 6 OA 30 July 
*5 6%) *5% 6%) *5 6%) *5's 6%) *6lg 6%) j= | ..-.-. Brooklyn & Queens Tr.No par} 4% Jan 8] 8% Feb 7 3lg Mar| 9%8 July 
*43!2 47!2| *4312 4719) 4353 47\9) *431g 4712) 4312 4712) «| | ....-- Preferred.......-... No par| 41 Jan18} 48 Feb 7 5% Apr] 60's July 
29% 3014] 297% 2973] 2814 29 2914 2934] 2919 29% 6,000} Bklyn Manh Transit...No pay| 2814 Mar27| 3614 Feb 7 21% Feb| 41'4 July 
*8353 86 86 86!2| *843g 86 | 786 87 857g 8573 500 $6 preferred series A.No par| 82's Jan 4) 87 Jan19g 64 Mar! 83'2 June 
omen a wom nlewnn enn —almmnne mom = -=|----- -----| ---- ---- ....--| Brunswick Ter & Ry SecNo pa-| -.-- --- --| -- abi, o< 1g Jap 44 July 
167g 17's] 165g 171g] 163g 1653] 163g 1673! 165g 1714 31,600| Canadian Pacific........-- 25| 12% Jan 2) 1814 Mar 12 71g Apr| 20% July 
*85 100 | *85 100 | *83 100 | #83 100 | *83 100 |  — feo. Caro Clinch & Ohio stpd_.100| 70 Jan 6) 88 Maril4|| 50% Apr] 7912 July 
8 78 | %68 78 | 65 75 | °65 7 |)°65 | |....-- Central RR of New Jersey. sen 70 JjJani15| 92 Feb 3j]| 38 Apr] 122 July 
4414 4453) 4414 44%) 4314 44 43%, 44%) 437% 4414 10,600} Chesapeake & Ohio......-.- 3912 Jan 5| 4653 Feb 5|| 2453 Feb| 4914 Aug 
v4, 5l4) #4 61g} *4 412} 412 41] *45g 514 106 tChie & East Ill Ry Co....1 oo 253 Jan15| 7 Feb17 lg Apr| 8 July 
*5'4 5%) lg 5g] 4%p SN) 5 573) 53q 5 8q 1,000} 6% preferred_......--- 100} 1% Jan 9| 8 Febi6 lg Apr] 82 July 
*41g 47%| 412 419) 41g 453: 4lg 473) 47g 47 1,900] Chicago Great Western...100| 2% Jan 3) 5'2 Feb 1 13g Apr 7% July 
*10 10%) 10% 10%} 10% 10%} 10% Il'e} 11 11 3.400] Preferred_...........-- 64 Jan 4| 117% Feb 19 2ig Apr| 147% July 
653 6%) 6% 7 65g 6%) 6% 7 63%, 6% 6,200} Chic Milw St P & Pac..No par 44 Jan 2| 82 Feb 5 1 Apr) 11% July 
10% 107s! 10% I11!g' 10 10%! 10's 1114! 101g 107% 12.200! Preferred...........--. 67g Jan 8! 13% Feb 5 lig Feb| 18% July 
13° 13%] 127% 1334) 121g 1253) 1212 13%) 13 314 24,600] Chicago & North Western. 108 Jan 3} 15 Feb 5 16 July 
24 24%) 24 2453) *21% 23 24 24 237g 237 1,100} Preferred_...........-- 13% Jan 3) 28 Feb16 34% July 
41g 419] 453 434) 412 412) 453 5 *43,° 5 1,400 tChieago 1 Rock isi & Pacific 100 2% Jan 3} 6% Feb 7 10'g July 
*7 734 7% 77%) G6le 7 7ig Sle} 8 8 2,100} 7% prefe 453 Jan 3} 953 Feb 6 1912 July 
*6 7 *6 618 6 6 6 7\4 6le 6 lz 1,000 6% preferred 373 Jan 2 8 Feb 6 15 July 
34 8634 3314 3412] 30%, 327%) 34 3412) 345g 35 390| Colorado & Southern. 27 Jan 4| 40% Feb 1 61 July 
*25 26 26 26 | *23l2g 25 25 25 26 8=_ 261g 100} 4% ist preferred... 20 Jan 4| 33% Feb 9 42% July 
*22 30 *23!2 30 *22 30 *22 30 | *22 —-.  ....... ae 4% 2d preferred .100| 20 Jani12| 30 Feb 3 30 July 
57g 53s) *514 53g) 5 5 *5 54] 5g Cg 300| Consol RR of Cuba Dret---100 2ig Jan 5 Feb 5 1053 June 
ms! § 87%) *8l2g 87% 8 8l2}  *8 8%) «68 s 30| Cuba RR 6% pref........100} 3% Jan 15) 1012 Jan 23 16 June 
63 6312] 6212 6412] 60!s 61 61 6212} 62 62 4,700| Delaware & Hudson..-... 100} 53 Jan 5] 73'2 Feb 1 93% July 
27%, 28%3) 2734 2853] 2614 27 2633 2734) 27 27% 7,000] Delaware Lack & Western.50| 2212 Jan 6) 33% Feb 5 46 July 
*9 1014 93%, 9% 9 1053} 10% 1314) 12 1212 12,200} Denv & Rio Gr West .- 5% Jan19} 1314 Mar 28 19% July 
21 = 21'g] 2114 2134) 19% 21 20% 21 | *21 214 BMT WN dn a aan nea mene 100| 13% Jan 8| 24% Feb 5 25% July 
26 26 2514 2633] 2414 2419] 2414 2414) *241g 25 Stock 1,400 First preferred... .-100} 16 Jan 3| 28's Mar 14 2912 July 
19 1914] *1812 1919] *18 19 | *18 19 | *18 1912 200} Second preferred... -100| 12 Jan 3) 22 Feb 5 23% July 
275g 28'g] 271g 2853) 261g 27 26%, 2773) 27 27%4| Exchange | 17,700] Great Northern pref 100} 185s Jan 4) 32l2 Feb 5 33% July 
*1llle 13 12 12 *113g 127%} 13!g 13's] 1214 12% 700| Gulf Mobile & Northern..100 5% Jan10| 1614 Feb 20 1llg July 
*26 2910] 27 28 | *27 28 29 29 | Closed— 800] Preferred..........-.-.- 100} 15 Janil) 35% Feb 21 2312 July 
lig. Llgi *lig Atgl *hig Ug] Sig lel Pligg Ugh = Jeawcne Havana Electric Ry Co No par 7g Feb 13 lle Jan 23 2% June 
91g Gls 91g Ole 8% 9 Big 8% 812 812} Good 1,600} Hudson & Manhattan.-...- 100| 71g Jan 2) 12!g Feb 7 19 Jun 
. 317g 324g] 31%, 327} 30 3114} 30% 3112} 31 32 9,300} Illinois Central.........- 100} 281g Jan 6) 387s Feb 5 50% Jul 
*41 45 1*41 45 1*40 45 | *41 +45 1%41 45 Friday | -..... 6% pref series A....... 100i 35 Jani13| 49!2 Jan30 60's Jug 
*61lg 6312) *61 64 *61 64 61 61 *61lg 64% 50 Leased lines........-.-. 100 Jan 5] 62 Mar2l 60 Juy 
*19 20 | *1914 22 | *181g 22 | *18!1g 20 | *18ig 20 | | ..---- RR Sec ctfs series A..1000) 1712 Jan 8/ 244 Feb 6 34 Juy 
87g 87%) *8% 10 8 834 Sig 8le 814 84g 2,700| tinterboro RapidTran vt o 100 8 Mar27| 1 Jan 2 13% 
14 14 15 15 137g 137s) 1412 15 | *14 15 800| Kansas City Southern... -- 100} 11 Jan 8} 19% Jan 16 24%, July 
*21 21%) 21 21 *19 2012} 21 21 *20 21% 400 PE TE. casdiniuangns 00} 15% Jan 5) 26 Feb10 3414 July 
18 183g} 18 1812} 17 17's} 18 18 177g 177% 2,900) Lehigh Valley..........-- 50| 13 Jan 4| 21% Feb 5 27% July 
*54le 55 55 55l2| 53%, 54le) 54 5453} 5512 56 1,500] Loulssile & OTE... 2S 4814 Jan 4) 611g Feb 5 6712 July 
2712 2712] *2653 30 2812 2812} 2812 30 30 4=6 3212 180] tManhattan 4 7% guar.100} 20 Jan 3) 3212 Mar 29 Oct 
1612 1714] *1612 17 15% 1612} 16 16's} 16 17 5,700| Mod 5% guar.........- 100} 15 Jan 3) 1953 Jan 12 20 Oct 
*9lg 1012} *9 1014) *714 934| *71l2 1012) *7% 87%) jj | .------ Market &t Ry > paiee pref...100 47, Jan 16) 107s Mar 16 8 June 
*% «(1 *% «(1 3% % ee t lig 1% 9,700| tMinneapolis & St Louis..100 lg Jan 11 13g Mar 28 2% July 
*2i2 3 *212 3 *2i2 3 Zig 234) F214 2% 1,400} Minn St Paul & 8S Marie.100 1% Jan 2| 353 Feb 6 57%, July 
*33, 412) *33, 412) *3%, Ale 4 4lo| *3% 4% 200 7% preferred .......... 00 1% Jan 8 4% Feb 14 812g Ju 
*63g 7 *63g «=7 53%, 64 6 614 64g «= 63g 390 4% | oe line ctfs..... 100 3ig Jan 2 7i2 Mar 10 1412 July 
1l'g 114g] 113g 1112} 10ig 11%} 11 11%) 11lg 111g 3,200| Mo-Kan-Texas RR....No par 8 Jan 2) 14% Feb 5 17!g July 
26%g 2714) 26% 28 245, 26%3| 26 2714] 261g 261g 2.400 Preferred series A...... 100) 17% Jan 5| 34% Feb 6 3714 July 
43, 4% 5 53g 41n 4% 4%, 5l4 5 5 2,400] tMissouri Pacific......--. 3 Jan 2 6 Feb 5 1014 July 
714 74% 73g «7lo} 86% 74 7 9 8 83 9,800! Conv preferred......-.- 100| 41g Jan 3) 9% Feb 7 15% July 
*36 39 *37l2 39 *37l2 39 371g 3712) 3714 3714 40| Nashville Chatt & St Louis 100} 32 Jan 2) 46 Jan 24 57 July 
*11p Qlgi *115p 2lg} *1lp 2 *llp 2 i. See. 6 oo - eowken Nat Rys of Mex Ist 4% pf- a lig Jan 22 214 Feb 23 312 June 
34 34 34 7g *5g 34 % 34 #53 7g 1,100} 2d preferred_.....-....- 3g Jan 5 1 Mar 7 13g June 
35%, 365s] 36%, 3734, 34 3514) 34l2 3512] 34% 3512 39,900) New York Central_..-.-- 100 3lig Jan 6| 4514 Feb 5 5812 July 
*21l2 22 211g 2112] 20% 211g! 20 21 *20le 2114 2,100| N Y Chic & St Louis Co...100} 15 Jan 3| 25% Feb 23 2753 Aug 
293, 2934] 3012 3114] 29 29%) 2912 3014] 30 3012 2,200| Preferred series A....-. 100} 171g Jan 3) 34% Feb 21 3414 July 
*12414 12819|*12414 129 | 1231g 12414/*126 130 |*126 130 40| N Y & Harlem___......--- 50| 108 Jan 2} 139 Feb 1 158% June 
183, 187%] 1853 193g] 1714 1812} 177% 1812] 1814 185 8,600) N Y N H & Hartford... 3| 241g Feb 5 347% July 
313g 32 sz. 33 29 «430 29 30 | *2912 3038 2,400} Conv preferred 6| 3753 Feb 5 56 July 
10%g 10%3} 10!2 10l2 91g 9% 95g 1014] *95g 101g 800| N Y Ontario & Western. ..100 8 Jan 5| 115g Feb 5 15 July 
*1 1%; *1 ll4j *1 114} *1 1l4; *1 Ge eo N Y Railways pref...-.. No par 1 Mar2i1 1% Jan 16 31g July 
*2 214 2 2 *2 214 2 27g} *21g ie 1,600| tNorfolk Southern.......100 14 Jan 3 3 Jan30 47, July 
#172 175 | 175 175 | 173-173 | 172 174 |*173 175 900| Nortolk & Western.......100] 161 Jan 5] 181 Feb 16 177 July 
31%, 3212} 317% 327%) 30 307%] 3053 3153} 3114 315, 12,900] Northern Pacific. . --100} 21g Jan 6| 351g Feo 5 34% July 
*414 5 5 5 *43g 8 =4le 44 514 5 5 700| Pacific Coast....-. ee, 2 Jan 633 Mar 14 7 July 
341g 3434] 34le 35%) 32% 3312} 33 34 331g 34lg 18,400} Pennsylvania-.-.-.-. ---50| 29% Jan 4 s7% Feb 19 4214 July 
*5lo 8l4] *5le 8l4) *5l2 814) *5lg Sig) *5i2 Slgi jg = | wan--- Peoria & Eastern... --100 4 Janil6 Feb 17 9 July 
*25 27 257%, 257%%| 2412 2412) 25 26 | *26 27 400| Pere Marquette... -100} 1612 Jan 10 33 Feb 6 37 July 
*31 35 33 33 | *32lg 35 33le 33le] *33 35 200| Prior preferred_......-.-. 100 18 Jan13} 38 Feb19 4412 July 
*25 29 26 26 25 25 4 *261g 29 | *2612 29 200| Preferred........-..--- 161g Jan10} 30 Feb 5 3812 July 
#2014 25 | *18!2 25 | *20 381e] *185g 25 | *20 25 | j—§ | annne- Pittsburgh & West Virginia 100 15 Jan 3) 27 Feb21 35% July 
*51 53 511g 5114) *501g 51 51 51 | #4914 51 200 EERIE Sg a ae 43 Jan 2) 56% Feb 5 6212 July 
*35lg 37 | *35!2 3714] *35!2 37 351g 3512] *35 3714 100 50 337g Feb 7| 38 Mari19 38 July 
*323g 343g] *323g 343g] *3312 343g] *33lg 344g) *3312 3433) #&= | ------ D 50| 291g Jantl| 35 Mar 7 37 July 
*10'4 16 *1014 16 *10\4 16 *10 16 *10 as. os: ee Rutland RR 7% pref..... 100 8 Jan 4| 15 Feb 7 1812 July 
33g 312 34g 0 Ble 33g 34g 3¥g 3% 35g 3% 2,600| tSt Louis-San Francisco..100 2%, Jan 2 45g Feb 6 9%, July 
*3%, = 4ig 3% 86=— 3% 3% «= 3% 35g 4% 4lg 4l4 2,400 lst preferred....-..-.--- 100 2% Jan 4 5 Feb 6 94 July 
*18 201g| *18 201s 18 18 18 18 | *18 23% 400! St bes Southwestern_...100| 121g Jan19| 20 Mar 8 022 July 
oO) (96 44. O80 26 1-988 -38 Posh. B61 988... SBo4 Cl ees ee 1 2012Mar 5| 26 Mari6 26% July 
llp Il lilo 15g llg  Lleg 13g 15g lip 15g 4,900 *Seaboard Air Line....No par 1 Jan 2} 2 Feb 6 3 July 
*2ig 234) *21g 2% 21g 212 2ig 3 27, 27% 1,400 TS SERRE 100 1% Jan il 31g Feb 21 47% July 
271g 277%| 271g 2810] 243%, 2573) 26 2634; 261g 267 33,200 southern Pacific Co...... 100} 181g Jan 5) 33% Feb 5 38%, July 
Bl5g 3234] 3114 327%] 3014 307%) 3012 311!2} 31 31% 19,000 ——- Ralilway....--.-- 100| 23% Jan 6) 3612 Feb 5 36 July 
357g 3612) 36 3614] 341g 35 35 35%) 35 35% 4,900| Preferred.......-.-.--. 100} 27% Jan 6) 407% Feb 5 49 July 
*4014 46 41 414] #4014 46 | *40 46 40 40 700 Mobile & Ohio stk trctfs 100} 39 Jan19} 4612 Feb 6 40% July 
*6lg  6lo| *6lg 612] *6lg 61] 61g 61s] Gig 61g 300| Third Avenue.-_...-.---. Mar 814 Jan 12 121g June 
34 314 3 35g} *3 37g|  *3 37g|  *3 3% 100} Twin City Rapid Trans No par 13g Jan10| 4% Feb 6 4% June 
*15 1610) 16% 16%) 15 15 | *14le 1633) 15 15 100| Preferred........-.---- 100} 6 Janl 19 Mar 16 15 June 
126 12614] 124 12610] 123 1284! 12212 124%) 125 125 2,500 Union EE. in wuaodinowe 100] 11012 Jan 4| 133 Feb 23 132 July 
*797, 80 80 8014) 8014 8014] *8014 8012} 80% 8012 600 RES aaa 100| 71% Jan18} 8312 Feb 17 75\2 July 
Blo 3c) 3% 4 *Z5g 4 4 4 *3%, 4 900) SEE cc occncswenene 100} 2% Jan 5| 4% Jan 30 72 July 
*5lo 6 *5lg 6 5 Og 54 678] «9 5%qti«* Tg 3,400}  Prefe Hates aie 100} 3'g Jan 2) 6% Feb 5 9% July 
153g 15%) 1412 1510] 141g 1412) 1414 15%) 15 15g 7,500| Western Maryland. -.-.-.- 100 Jan 2| 1714 Feb 20 16 July 
*18 20 | *18 #19 | #17 19 19 20 |*18 20 900| 2d preferred........-..-. 100} 12 Jan 9) 23 Feb 20 1912 July 
6 61g 5%, 68 6% 612 612 8%, 75g «= Ble 15,500| Western Pacific.......-... 100 2% Jan 2 812 Mar 29 912 July 
125g 131g} 1212 1314] 12% 14%] 1453 1712) 15% 17% 63,200 RE wntecndnenves 100} 45s Jan 5) 17!2Mar 28 16 July 
ee te ee 35 Jani17| 42's Feb15 4012 July 
one...) 888 nat COR canat POR. accel TOR: caced 2) > hee A raus..... 0 par 8 2 
913 9%, 97g 101g Qlg 912 914 914 914 le 6,600| Adams Express....-. No par 653 Jan 6| 11% Feb 5 1314 July 
ove 5 Oimls | 23 ORs nnct STO cncat. SIUM ones > Soe Preferred_.........-.-- 1 7014 Jan25| 74!2 Fev 23 71 June 
* Bid and.asked prices, no sales on thisday. tCompanies reported in receivership. @Optionalsale. ¢ Cash sale. sSold 15 days. zEx-dividend. y Ex-rights. 
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ta” FOR SALES DURING THE- WEEK OF STOCKS NOT RECORDED IN THIS HA SEE SECOND PAGE PRECEDING. 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. PER SHARE 


Range Since Jan. 1. 
Saturday Monday Tuesday Wednesday On basis of 100-share lots. 
Mar. 24. Mar. 26. Mar.27. Mar. 28. 


Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share $ per share $ per share 
$2 3212] 32 325) 30 3 3012 


16 Jan 5) 34% Mar i2 
10 = 10%s| 10% 10% 9%4 7% Jan 5| 11% Feb 6 
*6 6%, *61g 5's Feb 10 








PER SHARE 





STOCKS 
NEW YORK STOCK 
Thursday Friday EXCHANGE. 
Mar.29. Mar. 30. 








$ per share | $ per share 4 —. (Con.) pies 
31% Adams Millis.........No0 pa 
94,4 500} Address Multigr Serb ......10 


61g 753 Feb 5 


7% «68 8 7!2 


94lo 
25 


95 
*25g 
20% 
*5 
314 
9%, 
Sle 
*8 


93%, 
212 
20 
*5§ 
3 
9! 
748 
8 


6 
siz 


Tie 
9412 
* 25g 
207 
*434 

3\g 

9le 


8 
*75g 


500} Air Way Eiec Ap 


Air Reduction Inc....No par 
No par 
Alaska Juneau Gold Min...10 


6'g Jan 13 
93%, Mar 27 
1% Jan 3 
1914 Mar 1 
5 Jan13 
234 Mar 16 
5%g Jan 4 
55g Jan 3 
54 Jan 6 





95g Feb 6 
10614 Jan 24 
314 Feb 16 
23%, Jan 15 
714 Feb 2 
544 Feb 1 
145g Feb & 
1312 Feb 5 
12'!2 Feb 5 


*22 
150 


*22 
148 


Allegheny Steel Co....N 
Allied Chemical & Dye.No ipod 


Allis-Chalmers Mfg....No par 

Alpha Portiand Cement No par 

Amalgam Leather Co......- 1 
7% ae 


23\g Feb 23 
160%, Feb 17 
12614 Mar 7 

23% Feb 5 

20'g Feb 5j) 

7% Mar 12 

45 Mar 13 


par 50%, Feb 2 
Amer Agric Chem (Del) No par 36 Jan 24 
American Bank Note 10 23 Feh 5 
49%, Mar 2 
12% Feb 3 
64 Feb 3 
38 Feo 6 
107 Feb 7 
107% Feb 15 
140% 142 Mari2 
28%, 2 2 : 337, Feb 5 
47 f : 2 Preterred 100 56'2 Feb 5 
Plo 1214 Feb 27 
2514 3lle Feb 27 
53 53 5 American Chicie 
5 4 5 Amer Colortype Co 
52i2 Am Comm’! Alcohol Corp..20 
314 3 3 3 3 Amer Encaustic Tiling.No par 
814 ; ’ Amer European Sec’s..No par 
10% Amer & For’n Power...No par 
2112 800 Preferred 
13 2nd preferred 
18 1 $6 preferred 
1912 
9%, 
375g 
33le 
9% 
4514 6% non-cum pref 
93g Amer Internat Corp...No par 
1lg 1 1 400 ee ee 
6 


6 
3412 American Locomotive..No par 
69 2 Preferred 100 
Amer Mach & Fdry Co_No par 
Amer Mach & Metals..No par 
Amer Metal Co Ltd...Ne par 

6% conv preferred 100 
Amer News Co Inc....No par 
Amer Power & Light..No par 


1 50l2 
7g}*12514 12512 *1257, 
19'g 19% r 184 
16 16 5's 1 f 15 
#53, 614 5g Ci 5% 
*40%, 41% | : 40 
4914 49lo 4712 
*28 258i 5s 27 
18!2 19 
*443, 4612 50 
111g : American Beet Sugar..No par 
61 f £ 581, 90 7% preferred 1 
334) 3% ‘ é é Am Brake Shoe & Fdy.No par 
10512 Preferred 100 
100 


122!g Jan 16 
1612 Jan 8 


35% July 


211g July 
16 June 
5712 June 
4219 May 


Stock 
Exchange 
Closed— 
Good 
Friday 


Am Rad & Stand San'y No par 
American Rolling M 

500} American Safety Bs No par 
American Seating v t c_No par 


Amer Ship & Comm.._No par 
Amer Shipbuliding Co._No par 
Amer ie & Retg._No par 
Preferre: 100 
2nd ama 6% cum...100 


2814 Feb 19 
50 Mar 7 
7% Feb 19 
23, Jan 30 
30 Jan 30 
514 Feb 15 
114 Mar1i10 
84!2 Feb 23 


56 Mar 22) 
111 Mari7 














7\g Jur, 
4lp June 
June 








46 an 
10312 Jan 
1512 Jan 


11014 Feb 13 
2053 Mar 13 


Am Renee Tobacco..No par 
100 1254 Feo 6 


Amer Telep & Teleg 
American Tobacco 
Common class Bb 


tam Type Founders...No par 
Preferred 100 
Am Water Wks & Elec_No par 
Common vot tr ctfs.No par 
lst pre No par 
American Woolen....No par 


Preferred 

500| Am Writing Paper ctfs 
Preferred certificates No par 

Amer Zinc Lead & Smelt._.1 


28%, Feb 21 
2753 Feb 7 


1713 Feb 5 


83% Feb 7 
414 Mar 14 


50!g Feb 16 


134 


00| Anaconda Wire & CableNo par 


100 
500| Armour & Co (Del) pref..100 


‘erred 
800} Arnold Constable Corp 
900; Associated Apparel Ind No par 
Goods 1 


25 
Anaconda Copper Mining. .50 
Anchor Cap 
$6.50 conv preferred.No par 
Andes Copper Mining..No par 
Archer Daniels Midl'd.No par 
7% preferred 
Armour of Lllinois class A..25 
Cc B 25 
Pref 
Artloom Corp 


Auburn Automobile... no io par 


Aviation Corp of Del (The) - ev" 
Baldwin Loco Works..No fo 


Bamberger (L) & Co pref... 
Barker Brothers No par 

6% % conv nee 
Barnsdall Co 


rp 
Bayuk Cigars Inc 
lst preferred 


Beech-Nut Packing Co 
Belding Heminway Co.No par 





175g Feb 5 
12 Feb 5 
24% Jan 31 
92 Mar20 
912 Feb 16 


3!2 Feb15 
184 Feb 6 
75 Marl4 
60 Feb 7 
37!2Mar 6 


1512 Jan 26 
22 Feb 7 
3514 Feb 5 
5512 Mar 13 
9914 Mar 15 
1614 Mar 14 
57%3 Mar 13 
165g Mar 5 
10% Jan 31 
16 Feb 5 
55 Marl4 
99 Feb 23 


8312 Mar 26 
6212 Jan 17 
14144 Feb 20 


514 June 
20 July 
61l2 July 
51%, July 
3512 July 
26 July 
33% July 
321g Nov 
391g July 
831g Sept 

Dec 


8414 July 


54 
1114 


3 13 1234 
*110l2 ___.|*110% lll 111 lllls 111% 500] Belgian Nat Rys part pref...| 95!2 Jan 9) 111'4Mar28/| 62' Apr) 101144 Nov 












































* Bid and asked prices, no sales on this day. ¢ Companies reported in receivership. a Optional sale. c Cash sale. zEx-dividend. y Ex-rights. 
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ta” FOR SALE DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 








PER SHARE 
Since Jan. 1. 
On basis of 100-share lots. 


Lowest. Highest. 


Sper share | $ per share 

2373 Feb 1 
33% Feb 19 
4912 Feb 19 
82 Feb19 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS 


NEW YORK STOCK 
Saturday Monday Tuesday Wednesday EXCHANGE. 
Mar. 24. Mar. 26. Mar. 27. Mar. 28. 


$ per share $ per share 
18% 1914 1815 
3212 33!le 31% 
41l4 42 391g 
7212 7212 71's 
*3414 36 3334 
1314 13!2 134 
2514 
59 


80's 

231g 

26 
24 


PER SHARE 
Range for Prevotus 
Year 1933. 


Lowest. 


per share 
61g Feb 
Mar 





Thursday 
Mar,.29. 


Friday 
Mar. 30. 








$ per share 
194g 20 
33 
4il4 
73\4 


$ per share 
177g 185g 
315g 315g 
38%, 397s 
7212 


72\e 
BAle 


$ per share 
18%; 18%, 187 
*31%4 3212 
3934 4053 
7il\y Tile 
3334 
1373 
25 
58lg 
79 


$ per share -| Indus, & Miscell.(Con.) Par 


Bendix Aviation...........5 
Best & Co 


34 
134g 
*24 
5612 
*79 
2214 
24 


% preferred. 100 

Bigelow-Sanf Carpet Inc No par 

-No par 

Bloomingdale Brothers.No par 

Bohn Aluminum & Br......5 
00) Bon Ami class aeteniien 

Borden Co (The 





100, tBotany Cons so eee A-50 
ro Briggs Manufacturing.No pu 


5 

Brooklyn Union Gas...No par 

200, Brown Shoe Co -No par 

1,600, Bruns-Balke-Collender.No par 

800, Bucyrus-Erie Co 
Prefe 


Seeeccoocscnesse® 


Dec 

3712 July 
2214 Dec 
412 July 
145g July 
3814 Sept 
8812 June 
537%, July 
1812 June 
127, June 
195g Jun e 


72 Jun 


181g Jan 30 
3514 Feb 





93g Feb 5 
1444 Jan 30 


75 Jani15 
75g Jan 30 9% July 
37% Feb 23 35 July 
53g Jan 30 5% July 
6 Mar 6 5 June 
1512 Feb 16 1314 July 
213g Feb 1 20% July 
8 June 
91g June 
8 Deo 


7% preferred..........100 
Budd (E G) Mfg......No - 
d 


POMNNHO WOUMPRANWROANSRA ROOD 


No 
00 Burroughs Add sisi Wo oat 


00 

| Bush Term BI gu pref ctfs.100 
Butte & Superior Mining..10 

Butte Copper & Zinc....... 5 


| Byers Co (A M).......No par 
60} Preferred..............100 
California Packing....No par 
Callahan Zino-Lead.....-.. 10 
Calumet & Hecla Cons Cop.25 
Campbell W & C Fdy..No pa’ 
Canada Dry Ginger Ale....5 
Cannon Mills -No par 
Capital Adminis @ Misitdcess 

Preferred A ecoace 


Case (J I) Co............100 
0} Preferred certificates...100 
Caterpillar Tractor...No par 
Celanese Corp of Am..No par 
00| tCelotex Corp........No par 
Certificates. ........No ped 
Preferred_.............100 
Central Aguirre Asso..No par 
Century Ribbon Mills.No par 
Preferred. ...... ~-------100 
Cerro de Pasco Copper.No pa: 
00| Certain-Teed Products.No pa? 
7% preferred_.........100 
vay aes & Fuel......No par 
ferred......... -----100 
Onecker Cab Mfg COR -ons8 
Chesapeake 


2'g Feb 16 
3 Febil6 
4% Feb 1 
32% Feb 7 
63 Febi6 
2714 Feo 1 
1% Jan = 
65g Feo 
157g Feb 23 
291g Feb 1 
341g Mar 29 
9%, Feb 7 
32 Feb 7 


86%, Feo 6 
8412 Feb 6 
323, Feb 15 
447g Feb 5 
43gMar 5 
344Mar 5 
141g Mar 5 
321g Feb 5 
124g Feb 19 
95 Jan 2 
4014 Feb 15 


273 June 

4\4 June 

7ig June 
4314 July 
80 J 


uly 

34% July 
214 June 
95g June 
164 July 
4llg July 
35l2 July 
1212 July 
3513 July 


10312 July 

8614 July 
29% July 
587, July 


4%3 July 

13% July 
July 

Tits July 

100 Deo 

44% Sept 

7%, July 


301% July 
June 























Stock 
‘ Exchange 
Closed— 
Good 
Friday 


521g July 
12%, July 
2514 June 
22%, May 
34 July 

101g July 
21'g July 


-No par 
Chicago Yellow Cab...No par 
Chickasha Cotton Oil.....1 
Childs Co -No par 
20| Chile Copper Gi. cccctcusll 


Chrysler Corp..........-... 

0| City Stores..........No par 

Clark Equipment.....No par 

Cluett Peabody & Co..No par 
Preferred 


100 

—— Co (The) ....No par 
ee A 
Colgate-Patiaoilve Peat No par 
6% preferred.......... 87 Mari13 
22%, Collins & Aikman.....N. 281g Feb 19 
*614 : Colonia! Beacon Oil Co.No par 9 Feb 5 
6 6 tColorado Fuel & Iron.No par 35g 8% Feb 6 
64 le 6,000} Columbian Carbon v t c No par 71 Febi19 
2614 Columb Pict Corp v t c.No par 281g Mar 17 
15'4 Columbia Gas & Elec..No par 1914 Feb 6 
74 Preferred series A......100 76'g Feb 27 
Commercial Credit........10 


131g Feb 3 
30% Feb 5 
115g Feb 19 
16%, Feb 16 


60%3 Feb 23 
21g Feb 6 
21%, Mar 5 
39%, Mar 14 
114% Mar 29 
10912 Feb 23 
5212 Mar 28) 
181g Mar 13 


*105 105% 
5212 
15l2 
85 


2844 32 Mar i14 
50 Mar 9 
30 Mar 3 

101 Mar 5 
573g Mar 9 

106 Mar 26 
36%, Jan 30 


3%, Feb 6 
44%, Feb 7 
10ig Jan 16 
3114 Feb 16 
14129Mar 5 
133g Mar 17 
55 Jan3l 

5% Feb 15 
1712 Feb 15 


6% % first preferred....100 
Comm Invest Trust...No par 
Conv preferred......No par 
Commercial Solvents..No par 


Commonw'lth & Sou...No par 
$6 preferred series_..No par 
00| Conde Nast Public’ns.No par 
ane Inc..No par 

Congress 
Consolidated amie * par 
Prior preferred 100 
Consol a Co ae 1 
-No par 


57% July 
61g June 


Prefe 
Consolidated Gas CGo...No par 
Prefe: No par 


00| Consol pa Corp_No par 


Consol Oil Corp......No par 
8% Di a 100 
Consolidated Textile_..No 4 


800 — Corp class A 
Class B pa 
900| Continental Bak class A No par 


47%, Feo 6 
9214 Feb 6 
433g Feb 7 
1414 Feb 13 
110 Mari17 
21g Feb 7 
10 Mar 24 
412 Mar 23 
145, Jan 24 


641g June 
99 Jan 
51g Jan 
15% July 
108 Oct 
314 July 
10% July 
4l2 June 


1814 July 
Class B_...........N0 par 
Preferred_...........-.100 
Continental Can Inc.......20 
00} Cont’] Diamond Fibre......5 
Continenta! Insurance....2.50 


Continental Motors...No par 
Continental Oil of Del 

00| Corn Products Refining....25 
0| Preferred 100 


8112 Feb 15 
11% Feb 6 
34% Feb 5 


2%, Feb 21 
20% Feb 5 
8412 Jan 26 

14412 Mar 26 


361g Juiy 
4 June 


00| Cream of Wheat ctfs._..No par 
Crosley Radio Corp....No par 
Crown Cork & Seal....No par 
$2.70 preferred......No par 
Crown Zellerback v t c.No par 
Crucible Steel of America..100 
Ee 
Cuba Co (The) -No par 
Cuban-American Sugar....10 
0| Preferred 100 
Cudahy Packing... onda 50 
Curtis Pub Co (The)...No par 
Protetreé....ccaccea ~No par 
Curtiss-Wright -.-----....--1 
Clase A 1 


38%, Feb 19 
691, Feb 17 
31g Feb 9 
97, Feb 8 
47%, Feb 8 
50% Feb 16 
2514 Mar 15 
71 Maril5 
514 Jan 31 
117g Mar 26 
2112 Feb 21 
84 Feb 5 


1012 
1614 


Cutler-Hammer Inc...No par 
7's 71g 678 Davega Stores Corp......-.5 

















15g Feb 8% July 



































* Bid and asked prices. no sales on this day. % Companies reported in receivership. 4 Optional sale. cCash sale. zEx-dividend. y Ex-rights. 
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2” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS new fees ten 1 Range for Previous 

for NEW YORK STOCK | On basis of 100-share lots Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. - - 
Mar. 24. Mar. 26. Mar.27. Mar. 28. Mar. 29. Mar. 30. Week. Lowest. Highest. Lowest. Highest. 
ad of share | $ per share | $ ~ share | $ per share | $ per share | $ per share | Shares. Indus. as Miscell. (Con. A Par| $ per share S$ per share ||$ per share|$ share 
9 29 30 275g 2853) 28g 2812) 2812 29 8,500 Deere & Co........-. No par| 26'2 Jan 5| 34's Feb 1 24% July} 49 July 
14%g 14%] *14 14!9) *14 1444; 14 14 *14 1414 200} at ewencecseeosds 11% Jan 2] 15!2 Jan 30 614 Feb; 18% June 
81 82 *80 82i2} 78 8014) 27912 80 *79 80 800, Detroit Kdison.........-. 63!2 Jan 5| 84 Feb23 48 Apri Q9l1l2 July 
*43 4612} 46 46 *42 43 43 43 *4312 4412 300, Devoe & Raynolds A..No par| 29 Jan 6) 49'!2 Feb 5 10 Mar! 33% Aug 
24 241g) 24 24 2314 23%) 2314 23%] 2312 237% 2. 500 | Diamond Match.....-. No par| 23\4Mar27| 281g Jani6/| 171g Feb| 2912 July 
291g 2934) 2914 2014) 28!4 29 | *28 2814] 2814 28% 1.400 Participating preferred__.25| 281, Mar27} 31l¢ Jan 24|| 26!g Feb| 31 July 
3814 38%) 38%, 39'4) 37%, 385s) 738!2 39%) 39%, 40% 51 ‘000! Dome Mines Ltd_...--. No par| 32 Jan2z5| 40% Mar 29 12 Feb] 391g Sept 
20 20 20'2 2012) *20% 2012; 20l2 21 Zi'lg 22 2.500, Dominion Stores Ltd..No par| 19 Febi0} 23 Mari0 101g Feb July 
2612 27 24% 2743) 23!g 24%) 24% 25 2412 25% 78 700} Douglas Aircraft Colne No par| 1444 Jan 2) 28'2 Jan 31 10% Feb) 18% July 
*15 17's} 15 1519) *15 1614} 15!2 1512) *15% 16 500; Dresser (SR) Mfg conv A No par 9% Jan 10} 19 Febi17 Feb| 18 June 
1012 1012} 10!2 1012] *9% 10 *91, 10%) 1033 10% 300 Convertible class B..No par 7ig Jan 16; 1153s Mari14 2'g Mar) 10% June 
hin mig ae see) ae ee eae ee a ee ee DIGR IRB. ponccccnseccoces IQI acsecesdcal sncssece os 29 Mar| 63'!2 June 
il 1114} 11% 11%) 10%, I1 “10% 107%, Iilig 8,600 Dunhill International. -..... 1 61g Jan 13) 11%, Mar 26 7g Apri 14% July 
20 20 #1914, 21 *1914 21 *1914 21 *191, 21 100, Duplan Silk.......... rT} 16% Jan 3) 23 Febi6 912 Apr| 28% June 
101 101 '*100 101'2'*100 101!2:*100 101!2 *100 10112 20; Duquesne Light Ist pref..100} 90 Jan 16} 101 Mar 24 85 Nov! 102! June 
9% 10'2} 10!2 11 8% 89% 9% 10 9% 10'4 3,200| Eastern Rolling Mills..No par 5'g Jan 3) 12% Feb 19 1lg Mar 
88i2 89 88 8914) 85'4 86!2} 85% 86 8512 8612 3,300; Eastman Kodak (N J).No par| 79 Jan 4) 93% Feb 17 46 Apri 89% July 
*131 136 133!2 133'2] 132 132 |*132 135 (|*132 135 20| 6% cum preferred...... 100} 120 Jan 16) 133!2Mar26)| 110 May| 130 Mar 
19% 20'4' 20 21 18!2 19 18% 19!2' 191g 19% 10,100’ Eaton Mig Co........ No par| 13% Jan 3! 22% Feb16 3'g Mar! 16 July 
95'2 97 95%, 977s] 93'4 9453) 93%, 94%) 93%, Q5ig 22,800; EI du Pont de Nemours....20 Jan 4] 10373 Feb 16 321g Mar 
*11914 120'x| 119% 12014)*119% 120'2| 120'4 120'4| 12012 12012 700| 6% non-voting deh_._.. 100} 115 Jan 2) 120!2Mar29}} 97lg Apr] 117 July 
16% 167%} 17 17 1612 16%) 1612 1612) 1612 16l2 600) Eltingon Schild new..No par| 11% Jan30) 19'4Mar 6)/) 2... — tae whi 
een oe. ee ai). ea. ehee new Sele bieee .-> <iiesRae 6%% conv ist pref..... 100} 25% Jan 17| 3412 Jan 26 4 244, Dec 
281g 2912} 2812 30 261g 2712} 27'!g 277%) 2712 28% 40.100; Elec Auto Lite (The)......-. 5| 18'g Jan 9} 31% Feb 2i 10 Apr! 27l2 July 
*96 99 | *96 98 | *97 99 96 97 *96 99 50 Re a 100; 80 Jan 5| 99 Mar 6 75 8812 July i 
6's 6% 5%) (6g 512 5% 5%) Bg 5ig 55g 11,000} Electric Boat.............- 3 3% Jan 8 7'2 Jan 29 1 Jan 814 July 
612 Glo} Gig Glo] 614 64% 6% 6's 614 Gl 3,600) Elec & Mus Ind Am shares... 414 Jan 3 714Mar 5 1 Febj 412 Dec 
*7% «= 72 7% «67% 7 74 7 74 Hy 74 8,100) Electric Power & Light No par 4\2 Jan 3 953 Feb 7 3's Feb| 15%, Jupe 
15 15!2} 154 16 14% 1453) 1412 1419) 151g 155, 2,300} Preferred........-. No par 8i4 Jan 3) 20% Feb 6 71g Apr! 3612 June 
*13%, 145s] *13!2 14 13'g 134) *13%4 13% i3is 134 700 $6 preferred........ No par 8 Jan 2) 19% Feb 7 612 Apr} 32% June 
47% 47%) 47!4 4714) 44% 46 444, 4414) 44 45 1,600' Elec Storage Battery...Nopar| 44 Jan 3) 652 Jan24|| 21 Feb) 654 July 
*1 lls} *1 1'g 1 1'g 1 1'g lig Ilg 1,300; t@ik Horn Coal Corp..No par % Jan 2 1%g Feb 21 lg Jan 4 June 
*2ig Qi4] *2!g QM 21g hg 2 2 *1%, ig 400 6% part preferred... 50 14 Jan 10 3% Feb 23 5g Apr 6 June 
*58 0 57 57 55's 55's) *55 58 *56 58 200} Endicott-Johnson Corp....50| 515s Jan 4) 63 Febi6 26 Feb) 627%, July 
*123%, 12419) *1234%, 12419, *123%, 12419/*123% 12410] 12419 12419 30 PIOCIOE, caccdinonktuse 100) 1 Jan 3| 126 Mar20)| 107 Febj 123 Oct 
6 6 5%, 5% 553 5% 5'g Ble} =6*5lg |= % 1,000) Engineers Public Serv._.No par 4\2 Jan 10 8% Feb 7 Dec| 14% June 
*16!2 1714) 15 15 | *15 17 *15 1714) 15 15 200 $5 conv preferred....No par| 115g Jan 3) 23'2 Feb 6 ll Dec| 47 June 
17% 17%) *17 18 1514 16%4] *15't2 16le| *15l2g 18 500 $5% preferred...... No par| 11 Jan 8} 24'2 Feb 5 ll Deo} 497% June 
*18 1914; 18 18 15 15 *16% 18%! 16lg 16!g 300 $6 preferred__...... No par| l4lg Jan 2| 25'2 Feb 5 12 Dec} 55 June 
8% 8% 9 91g 8% = 87g 8%, 8%) *85g 87, 1,002! Equitable Office Bldg..No par 85g Mar 22) 10% Jan 22 6l2 Mar| 13% July 
11% 11%) 12 12%) Ii 12 IL = ALM) «Adlg AIL 3,300) Eureka Vacuum Cieai-..... =5| 7g Jan 8| 143g Feb 19 3 Apr) 18% July 
20 2012} 20'g 21 18% 1912] 19 1912] 19g 19% 8,000} Evans Products Co........- 5 9 Jan 3} 23%, Feb2i % Mari 10 Nov 
9 912 912 Qle Big 8% 914 Ole 912 104 1,360} Exchange Buffet Corp.No par 4 Jan 9} 10%, Mar 29 3ig Nov] I1l2 July 
*llp 2 *13, 2 *1 2 *1 2 *1 > SE eee ee Fairbanks Co...........-- 25 15gMar 9 2 Mari2 7g May 25, June 
5% «67 6% 7% 6% 74 612 Glo) *63%, 74 440| Preferred.............-. 100 44 Feb 14 7%Mar 9 1 Feb 84 June 
16 «616 16 «616 14% 15le| *147% 15 1514 15% 1,200) Fairbanks Morse & Co.No par 7 Jan 6 18 Febil9 2ig Mar; 1114 June 
51 «551%! 51 52 562 62 |*50 652 |*51 52 17G| _ Preferred_............. 30 Jani10| 55% Mar 6}; 10 Feb| 42i2 Nov 
id Vande leode sent sity  hldel bees sland wtek aweet- = . -°" Dietuae Fashion Park Asso..... MOG sseéansd- cal seccsoen uo an 3 June 
Wis -hinw apa stem ates  Casth asia éailel woes eee --  - - Danecne 7% preferred.......... ML sebecehse Kel sesessee 04 3 Feb) 10 June 
9° 95g 93%, 9% 9 912 9g = Dlg Gig 9% 2,000} Federal Light & Trac...... a. 7'4Mar 9] 11's Mar 14 4% Apr) 14l2 June 
*55 58 *56 58 55 56 |*.... 63 *50 63 40 Preferred........... No 341g Jani12} 62 Mari3 33 5912 July 
*91 100 *91lg 100 *85 100 *85 100 —— toot. © "eseade Federal Min & Smelt Co. ’ t00 88 Jan25| 107 Febi4 103 Sept 
*65g 7 7 7 6% 6% 64 6% 612 «Gls 700| Federal Motor Truck..No par 6 Mar 8% Jan 30 11% July 
5 5 5 5's 4% Als 4 4%) *414 4% 1,200} Federal Screw Works..No par 2 Janil3 54g Feb 23 4% July 
*2%, 3 23%, 2% 23, 2%) *2% 3's 2 253 500; Federal Water Serv A..No par 1% Jan 5 4 Feb 6 6% June 
25 2812) *26 28 | *24 2819) *24!g 2819] *25lg 28le) = #£é=| -..---- Federated Dept Stores.No par| 22% Jan 8| 31 Mar 6 30 July 
31 31 3114 Blle} 2912 3Ol4] 30l2 3012] 29g Wile Stock 1,300| Fidel Phen Fire Ins NW Y..2.50| 23% Jam 5) 34!2 Feb 5 July 
21 215g} 215g, 22'g) 20!g 21!g} 20 2012} 20'g 2053 9,800; Firestone Tire & Rubber...10) 18 Jan 6) 25% Feb 19 3lle July 
8014 8014; 8014 8014) 80 80 *78\g 81 *78 81 | Exchange 300 Preferred series A...... 100} 71 Jan 9 8l'2g Feb20 75 June 
58 5814] 58i2 594) 57 584g] 58 5814] 57le 58le 3,000; First National Stores._.No par} 54% Jan 5| 611g Feb 5 70% July 
*20!g 23 *20\g 23 *21 22 *21 21%] *21 22 Closed— | ...-..- Florsheim Shoe class A.No par| 15 Jan 4| 24l2 Feb 9 18 July 
Te Se aE Se ee ee ee ee ee 6% preferred. ......... on, I ek EOE Ee 101 Sept 
13 1312} 13 13%] Alig 12%) ILllg 1214) 124, 121g Good 2,400} Follansbee Bros. _... No 9% Jan 12) 17%, Feb 2! 19 June 
*154 16 *15i2 16 15 15 *15 16 *15%g 1612 100, Food Machinery Corp.No par; 101g Jan 9} 16% Feb 5 16 July 
19 191g) 19% 19%! 17lg 1812] 1814 18!g] 18% 19 } Friday 3,000! Foster-Wheeler....... No par| 13 Jan 9| 22 Febi6é 23 July 
*135g 15 131g 135g] 1219 13%] 125g 127g) 133% 13% 900} Foundation Co........ No par| 12\2Mar27| 17% Jan30 23%, July 
22%, 23 23 «423 221p 225g] 22te 22is} Wig W2ie 1,200] Fourth Nat Invest w w..-.-.- 1} 19%, Jan 5) 27!2 Feb 5 2614 June 
151g 15lo] 15lg 157%} 1414 151g] 1453 1453] 143, 154 3,300) Fox Film class A new..No par| 12% Jan 5| 17% Feb 3 19 Sept 
A 52 50 3=««57 50 38650 4612 4712: 48 48 130} Fkin Simon & Co Inc 7% os 36's Jan 12} 63 Feb 7 50 Aug 
214 4314) 427%, 4312] 40%, 411!2} 415g 4214) 423%, 42% 3,800} Freeport Texas Co........ 40%, Mar 27 Feb 19 49%, Nov 
132 158 |*130 158 |*10712 158 |*112 158 |*10712158 | | ...--- 6% conv preferred....- i00 149 Mar 8] 160's Jan 31 160'g Nov 
*251g 287%! *25!g 297g] *25lg 2914] *251g 291g) 25 25 10} Fuller (G Me Scale preft.No pa7| 161g Jan 1 31 Feb 23 31 June 
*13lg 14 1312 14 138 13 13 «13 121g 1212 60} $6 2d pref.......... No par Jan 17. Feb21 23 June 
4q 4 3% = 44 35g «= B5g] = *35g 37%] *3B5g S78 1,000} Gabriel bo. (Tbe) cl A..No par 21g Jan 12 453 Mar 12 54 Aug 
1614 1614) *16 1612) 16 16 | *16 1612} *16 1612 60| Gamewell Co (The)...No par| l1llg Jan18} 20 Feb19 2073 Aug 
95g 89% 97% 10 914 5g 934 934] *93, 97% 2,500} Gen Amer Investors...No par Jan 4) 11!2 Feb 6 12 June 
85 85 | *83 85 83 83 | *70 83 |*70 83 200;  Preteered......ccsccss opar| 79 Jan29| 87 Mari3 85 July 
3914 40's] 397%, 40's] 3712 3812] 38 3812] 38 38l2 6,700| Gen Amer Trans Corp....-- 5| 33'g Jan 4| 4353 Feb19 4314 July 
181g 18!l2} 1853 19 17 1734} 173, 17%) 18 1814 3,900} General Asphalt........... 1 151g Jan 4| 21% Feb 6 27 Jul 
12 12g} 121g 12%) 11% 12 12 12 113g 115, 3,100} General Baking. -.........-- 5} 11 Jan 3| 14% Feb 5 2073 July 
9 914 8lg 9 Jis 8 814 84 81g 83g 3,700} General Bronze...........-. 5 5% Jan 9| 10!sMar 9 10!2 July 
*4% «#5 5 5 45g «45g 4%, 4% 47, 47% 600} General Cable........ No par 3%g Jan 4 61g Feb 1 111g June 
*9%, 10 *93, 10 914 O44] *9lg Dlg 912 10% 600 Tosa aipiniccineeiiataiaa No par 6 J 4 12 Feb 1 23 June 
215g, 217%) 22 22 20'g 201g] *20!g 21 rt 21lz 600| 7% cum preferred... 100} 141g Jan 9 Feb 1 46 June 
31% 3134) 317g 321g) *313g 321g} *314g 317g} 314g 317, 900 neral Cigar Inc..... No par| 27 Jan 2} 36 Jan27 4853 June 
*10214 103% *102'!g 103%4|*1021g 10334/*102!3 10324) 103%, 103%, 100 7% preferred.......... 97 Jan 8} 105 Mar 2 112 Jan 
2llg 22 215g 223g) 205g 21lg} 203%, 21l4] Vilg 215g 50,500| General Electric...... No par| 181g Jan 4| 25% Feb 5 304 July 
1214 123g! 123g 1233] 123g 123%! 1214 12%] 1219 12i2 2,000 WUE ecedensnbananen 10} 11% Jan 2} 12% Feb 26 12% July 
3312 3373] 335g 3414] 327% 3312} 327%, 3314] 3314 33le 10,900} General Foods........ No par| 325g Jan 2) 367s Jan 30 397, Sept 
lly 1% 114 18 hee or 14m 1% lig 14g 7,900) Gen’]l Gas & Elec A....No par % Jan 2 1% Feb 6 27, June 
*171g 20 | *1753 20 171g 1712} *15 20 | *1614 16% 100} Conv pref serios A..No par 6144 Jan 2} 19 Mari3 1612 June 
*19 24 *193g 24 18 18 18 18 18 18 30 $7 pref class A..... No par| 12 Jan29}; 21 Maril3 1812 June 
*1912 25 2llg 2ilg} #20 8 21 718 25 | *19 25 10 $8 pref class A....__ No par; 14 Jani9; 22 Mari2 20 June 
*605g 62's] *60%, 62's) *60l2 75 *60!\4 64 ~~... oe oO Gen Ital Edison Elec Corp...| 52 Jani3) 6114 Feb 16 55% Nov 
545g 55 5514 55le] 54 55 55 55 55 55le 2,800] General Mills........-. No par| 5373 Mar20|) 641l2 Jan 15 71 June 
*106%4 1075s} 107 107 107 107 106 106 |*105 1077 300 ee 100} 103 Feb27| 107 Mar 26 10612 Sept 
373g 38's) 38 3914] 361g 3673) 365g 3714] 371g 37% 26,800| General Motors Corp...... 10; 331g Jan 4; 42 Feb 5 Se 
98% 98%) 99 99 | *98lp 9834) G8le 9834] 98le 99 1,200} $5 preferred.......- 0 par 99% Feb 23 95 July 
1514 15'4] *14le 16 15 15 *15 16 151g 15lg 300} Gen Outdoor Adv A...No par 16 Marl4 24 June 
*43, 5le) *4%, Sig) *45g 5 *45g 5 4%, 47, 200} Common..-..-....... No par 512 Mar 14 101g June 
*147% #16 161g 16%) *147%, 16 *147g 16's] 161g 16lg 40| General Printing ink...No par 17% Feb 19 17 June 
*77 78 *77 78 *77 78 78 78 78 78 40 $6 preferred........ No par 78 Mar 28 82 Aug 
*37g «=4lg) *4 4lg 37%, «64 35g 35g 35g 35g 700| Gen Public Service....No par 55g Feb 7 814 June 
42 42 43 43 41's 41%) 413, 41lo) 4114 41% 1,900} Gen Railway Signa!....No par 45%,Mar 3 4912 July 
25g dg 25g 2%) 214 Qe 2%, 233 23g le 3,800] Gen Realty & Utilities__.._. 1 35s Jan 30 45, June 
*20 24 | #21 24 20%, 20%,| *203, 22 21 214 300] $6 preferred_._....- No par Jan 30 22% June 
18 1814) 18% 18%) 17 1734; 17 1714] *173g 1834 1,200 General Refractories._..No par 233g Feb 23 19% July 
471g 4712) *41 4712} *40 4712) *40 45 | *40 45 10] Gen Steel Castings pref No par 4812 Mar 15 3812 June 
10% 11 107g 11's] 103 1034) 10l2 10!2} 10l2 10% 5,400} Gillette Safety Razor..No par 1212 Feb 6 20% Jan 
*54lo 55 65 = BB 55 «55 55 55 | *55 55% 400} Conv preferred.._... 55% Feb 19 75 Jan 
5 5 5 53g 4% 65 Sig 53g 5lg Ble 2,900! Gimble or eae edewdal 63g Feb 5 753 June 
#2415 25le] 25ig 2534] 2414 2414] *24 25 | *24 25le 500] Preferred.............. 30 Feb 5 33 July 
241g 2453} 2412 25 | 23 24 2314 235g] 2373 241 10,300 Gildden © Oo (The) .. 25 Mar 26 20 July 
*98 99 975g 987] *9812 99 9812 98lz} 98l, 9812 100} Prior preferred... 9912 Feb 21 9lig Aug 
7% §«Sigi §=8ig 8l4) Tig 7%] 7% 8 8 814 5,000} Gobel (Adolf) ee ee ae 912g Feb 27 16 July 
19% 20 | 20 2014) 1913 19%) 1912 19%) 1 201g 6,900] Gold Dust Corp v t c__.No par Feb 5 27%, July 
*106 109 |*106 109 |*106 109 |*106 109 |*106 109 100} $6 conv preferred...No par 109 Mar 23 105 July 
1512 16 15% 1614) 15 1534) 15!g 15%) 1512 157 14,300 Co (B F)-..-.- No par 18 Feb19 21ig July 
*54 5512) 56 56 53 53%) 53 53 543g 5433 1,200} Preferred.............- 597g Feb 20 63 J 
353g 3614] 3514 37 3414 35 34 35l4] 33% 35 19,400 are Tire & Rubb. M4 par 413, Feb 19 47i2 July 
70°": ..20 77 + ~=77'4) 76le 7612] 77 77 7° @ 700| 1st preferred........ 8614 Feb 19 804 July 
*9lg 934) O14 Ole] 8% 87 9 91g} Qlg Dlg 1,400 Gotham Silk oss. e. par 11% Feb 5 1712 June 
*56 63 *56 63 *56 63 *59 Git: @28 i. .- Péseseue — Seedeenaunseuae 60 Jan 30) 73 July 
37% «3% 37g 4g 35g 88, 3% 3% 3% «= 3% 10,000} G 4i2 Feb 1 July 
10% 107g] 10% 10%) 934 10%) 101g 1034) 103% 11% 3,500} Granby Cons M ‘sm & Da Pri 13%g Feb 16 1553 June 
*7 74] Tig Tig} Ble 65g 6%) 365g 7 1,800] Grand Union Co tr etfs 8% Jan 31 105s June 
*33 0-35 34%, 34%) 30lg 33 | *30lg 34 | *33 34 700| Conv pref series 3714 Feb 23 36%, July 
*27 2019] *27 2919) *27 29le] *27 291g) *27 291s) jj | u..---- Granite City 30 Marl15 305, July 
361g 3612] 3612 37 | *3512 3612] 3612 3612} 37 37% 1,200} Grant (W T)--..-.-.- 4053 Feb 1 3612 Dec 
131g 131g] 131g 13%) 13 131g} 131g 131g] 133% 1312 3,100} Gt Nor Iron Ore Prop..No par 151g Feb 19 16% July 
2712 28 271g 2814] 2614 26%) 27 27 27g 27% 5,000] Great Western Sugar..No par 347g Jan 20 41% Sept 
104 104 | 104 1041s] 104 104 |*105 106 |*105 106 140) Protected .......cccccssse 1 108 Feb19 110 Sept 
Cob cinkt eda. apadl maine bons aute oncdd aces aseul ~*~ “= eeeeee Grigsby-Grunow--..... NO PBT cocccece co] cocccece on J 
* Rid and asked oriees, no sales on this day. t Companies reported in receivership. a@ Optional sale. cCash sale. z Ex-dividend. y Ex-rights. 
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New York Stock Record—Continued—Page 5 2215 
ts” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. -— STOCKS K iutes Aeade Dan 1 PR Png 
‘or NEW YORK STOC -share li 
Saturday ) Monday , Tuesday | Wednesday Thursday ; Friday | the EXCHANGE. On eek of Se te. at 
Mar. 24. Mar 26. Mar. 27. Mar. 28. Mar. 29. Mar. 30. Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share 3 share |\$ per share|$ per share 
21g 2io) = =25g «= 25g) 0 Zig Qin = 2g Dlg] #2 253 700} Guantanamo Sugar....No par Jan 2 lg Feb 8 \ Jan) 4! May 
*37 «639 | $360 «= 391s] 35 40 | *33 40 1 838 C40 tt—t—t—séi «tw yy Gulf States Steel 24 Jan 2} 42 Mari3 Feb} 38 July 
74 74 *74 78 *74 78 *74 77 *74 77 10 Preferred._......... snot 47 Jan 8| 81% Mar 7 16% Jan} 64 June 
23%, 2453| *24%, 2453) 233, 2334) *227% 2453] *23%, 2453 100} Hackensack Water 25} 20te Jan 9} 2444 Mar 6|| 15 Mars] 25t2 July 
*27%, 2814) *28 284} 28 28 28 28 2734 27% 50 7% preferred class A....25| 27 Jan 4) 28!g Jan 12 25 Apri 28% Jan 
71g 714 6% 74 614 6% 6! 673 653 7 9,800} Hahn Dept Stores....No pa: 56 Jan & 84 Feb 15 llg Feb Ole July 
*39 4314) 4114 414) 39 41 | *38% 41 | *38 4114 300}  Preferred......... -----100} 25% Jan 9} 451, Mar 2 9 Apr| 38le July 
8 8 Zig Sig} =—6% «=71n) 7 733, 7g 7% 5,400] Hall Printing. ..... 3ig Jan 8} 9% Febi4 31g Feb] 1012 July 
6 6 5% 6 5ig 5's) *4lg 5 *4 57g 140} Hamilton Wateh Co...No par 35g Jan26 633 Mar 23 21g Apr 9 July 
*30 3419) *30 34%3; 30 30 *29 34 *31 337g 20 Preferred _...........-- 00] 25 Jani5| 3312 Mar 22 15 Febj| 35 July 
*93 95 *93 95 95 95 *93 95'2} *93 9512 30| Hanna (M A) Co $7 p-e par| 84 Jan 8| 95 Mar 22 4512 Jan} 85 Aug 
21% 22 22 22 21 = =2ite} 2llg 2ll4) Qlig 21% 1,300) Harbison Walk Refrac_No par| 141g Jam 2} 24% Feb 21 6's Feb] 2512 July 
a SRA, Aviodals i elec Radical aphinay: elena Pacem Scdsiebell co- 2a. Amelia mwas Sire ee Ss. MOBO. sciavnabial cusemann ee lg Apr 1% June 
SE Sg kt REE, EP ees ena) PRESS: eee See Class A........... No 9%" atk chewudl: aaa 14 Mar 214 June 
5ig Bly] *5 5%) *5 5! *5 5le 5le Ble 200) Hat corp of America cl A. 2% Jan 2 63g Feb 14 7g Mar 7'e June 
*43 45\le| *43 4510} 4215 4210) *43 45'2| 42%,- 43 120 6%% preferred.....--. ion 19% Jan 4| 45's Feb 21 51g Apr| 30 June 
5 5le 51g 5% 5 51 5! 54 5! 512 4,400| Hayes Body Corp..... 6% Feb 15 Feb 312g July 
®103ig ..../*103 ....1 103 103 [*102% ....1°102% ... 100; Helme (G W).... 107. Feb 4 691g Jan} 105 Dec 
*10 12 1 *10 «12 | *10 11%! 1012 10t2l *10 © 11% 100' Hercules Motors.....- 12'g Mar 15 3 Mar’ 17 July 
*66 68 67 672} 65l2 68 *66%3 68 68 68 1,000; Hercules Powder...... 71'2 Feb 19 15 Feb| 685, Dec 
*118 11912)*118 11919) 117% 118 | 117% 117'4)*11714 117% 30| $7 cum preferred 119% Feb 19]; 85 Apr] 110's Dee 
*53%, 56!2) 55 55 54%, 5434) #5214 55 | *53 55 200| Hershey Chocolate....No par| 481g Jan 15) 57!2 Feb 9j| 35's Mar) 72 July 
88!2 88!2) *87 8912] *87 89!l2] *88 89l2] *88l2g 8912 200| Conv preferred.._... No par| 83 Febi6| S88!oMar24|| 64% Apr) 90 July 
6% 64, 7 7 6\p 6% 6l2 Glel 6g 63% 1,300) Holland Furnace... No par 51g Jan 3) 853 Feb 5 3ig Jan) 10!2 June 
10'4 10's] 103g 10%} *97% 10 *97g 10%} 10% 10% 1,200, Hollander & Sons (A)-_...-.-- 5 Jan 2) 10% Feb 6 24 Mar; 10!2 June 
*353 370 370 380's|\*370 379's| 379 380 | 388 388 800 Homestake Mining....-.-~-. 100} 310 Jan 4) 388 Mar29|| 145 Jan) 373 Oct 
2014 20'4] 2012 2012] 1933 1933] 1912 19%) 20 20 800| Houdaille-Hershey cl A No par| 11 Jan 8) 23% Jan 30 41g Apr| 15 June 
6 6 6 614 53g 55s 5% 5% 553578 6.20 . See Be chi seacicio No par| 3% Jan 2) 67% Jan 26 1 Mar 6% June 
*50's 52 51 51 *50 52 *50% 52 52 52 200| Housebold Finance part pf.50) 43 Feb 5) 54 Mari2 43 Nov| 61% Jap 
2414 2414) 24l2 25 230 «23 23'2 23'2| 233, 2414 1,300] Houston Ot! of Tex tem ctfs100} 21 Jan 2) 29% Feb 5 844 Mar| 38 July 
*45, «6455 4%, Ale 414 4le 4144 4%, 41g 4le 1.700} Voting trust ctfs new....35 Big Jan 8 Sig Feb 5 1% Feb 733 July 
46%, 471s} 46l2 48 44%, 46 4612 4712) 4712 4914 14,600) Howe Sound v t c.......--- 35'2 Jan 3) 50% Feb 16 5ig Jan) 38%, Dec 
20's 207s} 21g 23 191g 20%) 20's 20°3| 20%, 20% 42,000' Hudson Motor Car....No ne 13% Jan 5| 2414 Feb 5 3 Feb| 16% July 
5ig 5% 6 614 5% 5% Slo 5% 51g 57g 13,000} Hupp Motor Car Corp..--- 10 4 Jan 4 7\4 Jan 30 15g Mar 7% July 
EE, BES GAE Fee ere Ceo re ar ee ee Indian Motorycle..... We OU citiincdnd seh donee ly Mar 24% June 
*3 34) *3 3! *3 34) *3 3! 3ig 3lg 300| Indian Refining........--- 10 2% Jan 9 353 Feb 3 llg Apr 4l> June 
te 80'2} 80 8214] 76l2 7912) *77 78 7773 79 3,900, Industrial Rayon...... No par| 74% Jan 8| 96%, Jan 24 24 Apr! 85 Dee 
6612} 65 65 64 64 65 65 66 66 1,100 Ingersoll Rand........ No par| 659'2 Jan 4| 73% Feb 3 19!g Feb| 78 July 
43 44 43% 43%) 43 43!0| *42!2 43 42 43 900 Inland Steel.......... No par| 40'2 Jan 3) 49% Feb21 12 Feb) 457% July 
5 5's 54 4% 5's 4% 6 Sig 5 lg 1,900, Inspiration Cons Copper.-..20 4\2 Jan 4 67g Feb 5 2 Feb 92 June 
+32 378 35g «= 35g] *3lg 37g] «= *35g 3%] 0S 37g 37g 200| Insuranshares Ctfs Inc..-..-.- 1 2ig Jan 2) 4 Feb 6 14, Mar 3%, June 
iikn  Maee Cbuu Bebe sued “kit iia miei mdia seul | awe {nsuranshares Corp of Del_..1 lig Jan 3 3% Feb 6 Dec 4\2 Jan 
*314  35gf #314 Ble 3 3 *3 Bu} *3 3i4 100} intercont’] Rubber....No par 2 Jani5} 37% Feb 20 Mar 412 July 
*914 10 Qing 934) 4 *88, Diol *8% 9 91o Gla 400; Interlake Iron........No par 6 Jan 11% Feb 19 2ig Mar} 12 July 
*41g 434) 419 419) 41g 414 4 414) 43, 412 .900 ---Nopar| 2 Jan 6'g Feb 5 7% Feb| 5%, July 
*29 31 *29 3llo} 29 29 *2914 31 30 31 .000| Prior preferred......... 0O| 15 Jan 8| 37%, Feb 3 5 Jap| 2712 July 
13212 13212|*133 140 132 132 13212 13212} 133 133 1,000 Int Business Machines.No par| 132 Mar 27| 149'; Jan 30 75% Feb) 153' July 
93, 1014] 10's 10l2 91n 10 9 7g 9%, 10 3,800) Internat Carriers Ltd......- 1 55g Jan il) 12!g Feb 21 2% Jan| 107%, July 
30 3014] 297%, 31 2915 30%; 29 2912} 29 2912 4,100! International Cement..No par| 28!2Mar21| 37% Feb 5 6's Mar| 40 July 
413g 4134) 413, 427g] 40's 407%} 40% 41's} 4053 4114 11,900} internat Harvester....No par| 375, Jan 4| 467% Feb 5|| 135g Febj 46 July 
*121 =____| #12034 12312|*1203, 12312|*123 12312)#123 12310} = ‘| ------ Preferred........-....- 100} 115'9 Jan 13) 1223, Mar20|} 80 Jan) 119's Aug 
71g Tile 71g 75g 6% 714 7 7 7 74 2,600} Int Hydro E! Syscl A....-- 25 Jan 9's Feb 7 13% July 
*43, 5le) *5 57 4% 5 5 5 *47, «65 500} Int Mercantile Marine.No par 3's Jan 6 Jan 24 673 June 
2653 27 | 26% 2753] 26% 2713} 27  277%| 273% 28% 126,000] Int Nickel of Canada..No par} 21 Jan 2814 Mar 29 2314 Nov 
120%, 120%4)*121 123 |*121 122 121 121 |*120 122 300 Preferred .............. 100} 115% Jan 13) 121'2 Mar 19 115 Dee 
*13lg 1610) *14 1612] #14 15 | *14 15 | *14 1544) # &#& = | on-e-- Internat Paper 7% pref...100| 10'2 Jan 195g Feb 5 21% July 
#43, 4l2i 43, 433 41g 41s) *4 44) *4 433} Stock 200| Inter Pap & Pow cl A..No par 4 Jan 6 Feb 2 10 July 
*24 3 *244 3 oe 2a Ss Se ae See... Veeeene CE: Di initccnictsardinuen No par 1% Jan 33g Feb 6 5% July 
1% «62 1% 861% 134 1% 134 1%) .18 1%! Exchange] 1,600) Class C_.........-.. No par 13g Jan 253 Feb 19 4 July 
141g 1434) 145g 145g] 1312 1312} 13!4 1312] 131g 14 2,300  < eRe 1014 Jan 18% Feb 5 221g July 
*14 144) 14 1453) 14 144) 14', 144) 141g 1514) Closed— 1,800} Int Printing Ink Corp.No par 9 Jani3) 1514 Mar 29 14 Oct 
PI, cacck, MOOS mennl CIO dcoct. Te «ct 1 Re 20| Preferred............-- 66 Jan 72 Mar 9 71 Aug 
26%g 2612) 2612 27 | *25!2 27 2612 2612) *26 27 Good 1,100} International Salt..... No par| 21 Jan 3) 27 Mari3 27% July 
431g 43\o) 44 44 435g 435g] *43l2 4419) *431p 44 400| International Shoe....No par| 43 Mari9| 50% Jan 26 56%3 July 
*3314 39 *33lg 38 *30 3653] *33 36 38 384} Friday 100} International Silver.......100| 34 Jani12) 45% Feb15 5912 July 
*74 7853) *76 7853] 74 75 | *73% 7853) 7414 75 130 7% preterred.........- 100} 59 Jan 80 Febi19 71% July 
144g 1453) 14le 15 135g 14 13% 14's] 14 145g 27,500} inter Telep & Teleg---No par| 13!2 Feb26| 17% Feb 6 21% July 
13 13 1219 1312} 12 124g} 12!g 1219] 121g 12% 3,700) Interstate Dept Stores.No par 3'2 Jan 1413 Mar 17 8% July 
| a | Sees OO OL Oe. eee oe ee a C*sC wR eee Preferred_.........-.--. 100} 21% Jan 553, Feb 19 4033 July 
*75g «=9%4| 1 *75g 95g) *734 934) *73, 953) *73g 98%) j= = | aan--- Interty pe oy Lcassibeeranes No par 55g Jan 10 Feb 8 11% July 
2614 2614) *2514 27 25 25 257g 257g) *25 25% 400; Island Creek Coal......-..-- 1] 24% Jan29}) 28 Feb21 32 July 
*44 45 45 45 441, 44l4; 45 46 746 46 1,500) Jewel Tea = as asst teased No par| 33 Jan 9} 47% Feb 5 45 July 
5514 56 541g 571 521g 5414) 54 541 54 554, 9,400| Johns Manville..... --No par| 52'sMar27| 66% Jan 30 1g 
#108 112 |*108 112 |*108 112 |*108 112 |*108 112 | | ....--- Preferred...........-.- 101 Jan 110 Feb 7 106'g July 
*67 69 687g 69 *66 68 66 6612) 66 67 120) Jones & Laugh Steel pref.100} 62 Jan 77 Jan23 91 July 
81g 8lgi *8l4 81 8 8 *814 S8le) *8ly 8le 300, Kaufmann Dept Stores $12. 7 6\2 Jan 9% Feb 6 9g June 
1612 1612] 165g 1653] 1614 1612} 1612 1612) 1612 165, 1,600, Kayser (J) & Co_.......... 137g Jan 1814 Feb 5 1912 July 
3g 3° 31g 378 34 Ble 3 Blo} Big Bg 20.000) Kelly-Springfield Tire......- H 2 Jan 41 Mar 12 61g July 
14 1412) 15 15 14 1419} 13 14!g] 1212 135g 5,300| 6% preferred....... No par| 11 Jan 20 Jan30 311g June 
*6 9 *6 834 6 6 *6 7 *6 7 100} Kelsey Hayes Wheel conv.clAl 4 Jani3} 10 Febi6 8 May 
*5 57s] *5 573) *5 57%] *5 5%) *5 TY aremmmmartn (0 CI Te cio nace mind 1) 253 Jan 712 Feb 16 6% June 
195g 20 | 2195s 20%] 177%, 187g] 18% i9's| 1914 197% 35,800' Kelvinator Corp...... No par| 117% Jan 2114 Mar 14 155g Sept 
*80's 85 84 85 *80 85 85 85 *80\, 95 40 Kendall Co pt pf ser A-No par| 65's Jan18) 85 Mar26 73 July 
183, 19%4] 191g 1934) 173, 18% | 18!g 1853] 1812 19%, 34,200 Kennecott Coppet..-He par| 17%Mar27; 23 Feb 5 26 Sept 
*151g 16 | *15ig 17 | *15!g 18%] *151g 18 | 151g 1712) | | -.---- | Kimberley-Clark_..... No par| 12 Jan 2} 18 Feb 8 25% July 
47, 47% 51g Big 47 47%) *4 5 *4 5lg 300, Kinney Co........-.- No par 3 Jan 16 6 Jan3l1 614 June 
*221, 34%) *23 2912] *23 2712] *23 3412] *23 34lei 8 | ------ rreferred........-.. No par| 13'2 Jan 6) 29% Feb 5 30, July 
193g 1953] 19% 20%] 184 191g] 19 19%] 191g 193, 11,200! Kresge (8 S) Co......-.-.- 133g Jan 22% Feb 5 16% July 
#10512 11112}*10514 11012|*#10512 11012] 10514 10514)*104 110 20 7% preferred.......... 100} 101 Jan 111 Mar 16 105 June 
#5614 5812| *5614 5812] 582 58ls| 58 58 | *57  58l2 200| Kress (8 H) & Go.....No par| 36 Jan 3| 58l2 Mar 27 44% July 
305g 31 31 Bll} 293, 30%) 29% 30 30 30% 5,600) Kroger Groc & Bak...No par| 2314 Jan 2327, Feb 19 3 . July 
27 2714) 263, 27 2612 27 27 27 27 27 1,600} Lambert Co (The)....No par 2214 Jan 313g Feb 5 411g July 
*93, 1012] 10l2 1053] *93, 1034] *91l2g 105s) *9lg 105g 200; Lane Bryant......... No par 5 Jan 107g Feb 15 1012 June 
11%, 117%} 12 123g] 1119 Allg! 11lg Alle} 11% 117% 800} Lee Rubber & Tire........- 5 8 Jan 141g Feb 19 12%, July 
1612 1612) 17 17 15 1612} 1612 1612) 16 16 800| Lehigh Portland Cement.-..50 1312 Jan 20 Feb23 27 June 
*741o 76 | *74l2 76 | *74l2 76 | *7412 75 | *74l2 75 | ~~ | o----- 7% preferred........-- 100} 737g Feb23| 7712Mar 3 78 Sept 
Big Blo] *35g B84 Big Ble 3144 Ble 3lg Ble 1,100} Lehigh Vailey Coal....No par 21g Jan 8 5 Feb21 6%, July 
*1014 11 | *10% 11 912 10 91g lol *91g 1012 400| Preferred.....-.......-- 50| 6& Jan 3| 14% Feb 21 12 June 
*71 7233| 73 73 6914 70 70 8670 705g 7053 1,300) Lehman Corp hh ang par| 65's Jan 4; 78 Feb 6 fA, July 
*1912 20 *19%, 20 *1915 197%) 195g, 20 1934 19% 600) Lehn & Fink Prod Co.....-.. 5) 16% Jan23) 20!2 Feb 6 314 June 
37 3712} 37 38 35 36 353g 357s} 353g 3612 9,400} Libby Owens Ford Glass No par| 3414 Mar 21 437, Jan 19 373g July 
*86 8712] 8712 8712) *8514 8712] 8712 8712 “Sete 89 300| Liggett & Myers Tobacco..25| 73 Jan 6) 93!2 Feb 5 98 — 
881g 8812] 8812 887%) 87l2 87%4| 88%, 891s} 891g 9014 4,100; Berles B. cc cacccenecenwe 25| 7412 Jan 8| 94% Feb 5 99%. Soot 
*139 14134)*139 14134)*139 141%)*139 141% #139 ° 14144 pcimaatond Preferred........-.---- 100| 129 Jan13| 140!2Mar 7 se Dp 
21 21%) 21 21%) 201g 20%) 2013 20's] 203, 21 3,100] Lily Tulip Cup Corp..No par| 16 Jan15|) 21% Feb 16 lig May 
2912 293;] 2912 29%| 27% 27%| 2712 27%] 27 27!2 2,400| Lima Locomot Works..No par| 2512 Jan 4) 3614 Feb 5 31% July 
oo ae *17l2 18 17 1712} 17 17 171g 17'g 700| Link Belt Co......... No par| 1214 Jan 3) 19% Feb 6 19% pad 
28 28 2712 2812} 2612 27 2612 2714) 27 2714 2,000] Liquid Carbonic...... No par| 2612Mar 1| 33% Feb 5 4 Sere 
32 32%) 31lg 32%) 30%, 311s} 30% 31%3) 3114 32 33,200| Loew's Incorporated...No par| 25% Jan 6) 34% Feb 16 +1 4 
90 90 90 90 *90 92 *88 90 | *89 92 300 Preferred........... No par| 72 Jan 2| 9112 Feb 16 7 by July 
23g «=. 2g 214 2 214 23 214 Qi, 23g 2% 1,900| Loft Incorporated. -...-. No par 15g Jan 2 3 Jan3l 414 June 
lg June 
we 2 2 2 2 2 7:5 17g (17, 1,100} Long Bell Lumber ‘A..No par 144 Jan12}| 2% Feb 20 5izg 
e402 42 | 41 42 | 39% 4012 40%| 42° 421 2'000| Loose-Wiles Biscuit..-.... 25| 3812 Feb 26| 244% Jan 17 iis Des 
an. Deinits tei ....1eeie ceils ccuck = ( Reeeeen 7% ist preterred......- 100| 119% Jan 11) 122% Feb 15 25% July 
16% 17's} 17 1712} 1612 173] 16% 17%) 171g 17% 7,100 (P) Co......---- 10| 15% Jan 8) 19!2 Feb 5 108° Mev 
168% ....1°108% ..-.4¢100ls ..-.19108% ..2.19108%. 2-01 0 ti(‘i www ww 7% preterred.......... 100) 102 Jan26| 107 Feb13 . = 
2 2 2 2 *17% «62 *17, 2 1% 62 500 OR. ceccccen No par} 1% Jan10| 2% Feb 1 29 uly 
*13 16 | *13 16 13 13 |*13 16|*14 16 30|  Preferred.............- 100} 74 Jan 2) 18 Jan23 25% Pad 
18 18 18 18 177%, 177%| 1712 1712] 1753 1753 700| Louisville Gas & El A.No par| 15 Jan 9 3i Feb 7 2014 July 
1644 17 | 16% 17 | 15% 16%] *16 16%) 16 17% 3,500] Ludlum Steel. -......-....- 15 Jan 8| 1912 Feb 20 25i, ‘Des 
*881, Q1lo| *90 92 | 89 89 | *88 90!s| *88 94 200| Conv preferred...-. No par| 8712 Jan 8| 97 Feb20 31% Dee 
*32 3210] *32 3212] 31 32 | *30l2 33 | *31 32!2 600| MacAndrews & Forbes....-. 10} 30 Jan 5| 331!2 Jan18 46% Jul 
8212 33 3312 3414] 31 Blle| 311g 31%) 315g 3153 5,100) Mack Trucks Inc..... No par| 30%, Mar 20 41% Feb 6 65% Sul 
5414 54lo| 543g 551g) 5lle 5233) 52 52%) 52 52l2 2,500} Macy (R H) Co Ine...No par) 5112 Mar 27 621g Jan 30 > Sem 
#33, 4 #3lp 4 *Zlp 4 3%, 3%) 3le 3l2 200) Madison ess hy vto.No par Jan 2 ~~ of 19% July 
*16 18 | 17. 17 | 17° 17 | *17. 17%] 171g 17% 1,100} Magma Copper.......-.-- 0} 151g Jan17| 19 wD 7 Ge Sone 
2% 3=—2% 2% 82%) *212 3 2%, 2%) *2% 3 300| Mallinson (HR RB) & Co.No par 1% Jan 2 a 26% July 
#16 1814] 17 17%| 174 17%| 151g 1712] *131g 1712 40| 7% preferred.......... Jan 9} 19% A. 5% July 
*2 3 *2 3 *2 3 *2 3 *2 2 eee ee tManati Lox............40 1 Jan 8 Jan oe So 
*51g 714) *51g 7g) *41g 714] *41g Zig] *68g Tigh 000 | www ee Preferred............-.100 1% Jan 3) 8% Jan22 be Z wed 
*7 8! ri 7 6%, 6%) *6!g 753) *6 753 200} Mandel Bros..... ~----NV0 par 414 Jan 23 81g Fo a 23 3 Suly 
*16% 1712] *16% 1712] *16% 1712] 16% 16%| *16% 1712 100| Manhattan Shirt........-- 25| 12% Jan ~~ . = 
*2 253] *214 253] #214 253] *2 25g) *2 Senne sere Maracaibo Oil iy No par| 1% Jan10) 3% ~ fy! lite Jan 
75g = 778 75g 758 7% = =7ile 7% =7ie 714 = 712 5,200| Marine Midland Corp.....-5 5% Jan 5 9 F 2 
* Bid and asked prices, no sales on this day. +t Companies reported in receivership. @ Optional sale. cCash sale. *# Sold 15 days. 2 Ex-dividend. yw Ex-rights. 
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PER SHARE 
Stnce Jan. 1. 


ER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales PER R 














Saturday 1 
Mar. 24. 


Monday 
Mar. 26. 


Tuesday 
Mar. 27. 


Wednesday 
Mar. 28. 


Thursday 
Mar. 29. 


Friday 
Mar. 30. 


for 
the 
Week. 


TOCKS 
NEW YORK — 
EXCHANGE 


Range 
On basis of 100-share lots 





Lowest. 


Highest. 





$3 ver share 
27%, 27% 


*35 


*9 
51g 
78 

*9 
Ilo 
2273 
*821g 
*1314 

*35 


84lo 
167s 
37's 





$ per share 
284 
"18'2 
3534 


3514 


$ per share 
ul 26 26 


34 
3914 


‘17% 








3514 





$ per share 
*26 2812 
1714 ‘174 
331g 
334, 
+7 4g 
*23 
*78 
2858 
2% 
3 
1812 
*714 
46)0 
83l2 
714 
2112 
2%, 
40 


?s 


* Site 
*2414 
#2414 
4\e 
12'g 


$ per share 
26 26 

“1714 
33% 
3914 


$ per share 








lle 
#2218 
*R3lo 
#1314 





15g 

*22ig 

84lg 
*15 





371g 


*32 3714 


Stock 
Exchange 
Closed— 
Good 
Friday 











Shares. 
600 


00| Morrel (J) & Co 


00| No Amer Edison pref..No par 


500} Norwalk Tire & Rubber No par 


00| Peerless Motor Car... 


| Miami Copper 
| Mid-Continent Petrol..No — 


; N Y Shipbidg Corp 


Indus. & Miscell. (Con.) Par 
Marlin-Rockweill ...... 


Marshall Field & Co...No par 
Mathieson Alkali WorksNo par 
May Department Stores_..10 
Maytag Co..........- No par 


+MeCrory Stores clase A No par 

Class B ----NO par 

Conv preferred........100 
McGraw-Hill Pub Co.No par 
McIntyre Porcupine Mines..5 
McKeesport Tin Plate.No par 
McKesson & 2 epee 


tMcLellan Stores 


Metro-Goldwyn Pict pret a7 


Midland Steel Prod....No par 
8% cum ist pref 

Minn-Honeywell Regu.No par 

Minn Moline Pow Impl No par 
Preferred 

Mohawk Carpet Mills 

Monsanto Che 

Mont Ward & Co Inc..No par 


Moto Meter Gauge & Eq...-.1 
Motor Products Corp..No sear’ 


Conv preferred 
Munsingwear Inc 


$ per share 
2ilg Jan 





12!g Jan 1 
13% Jan 


61g Jan 
15'g Jan 
23 Jan 
414 Jan 
314 Jan 
397g Mar 7. 


AOE NWO CHNAPOBDAP 





tNat DepartinentStoresNo = 


Preferred 
Nati Distil Prod new...No par 
$2.50 preferred. ........40 
Nat Enam & Stamping.No par 


National Steel Corp 


Preferred 
National Surety ...- eclgasiiaa tia 10 
National Tea Co......No par 


Neisner Bros..........N0 par 


Preferred 
tN Y Investors Inc....No par 


Dart stk..1 

7% preferred .......... 

N Y Steam $6 pref.....No par 
$7 ist preferred No par 

Noranda Mines Ltd...No par 

North American Co...No eo! 


North German Lioyd new-.._-. 
Northwestern Telegraph--..50 


Ohio Oll Co 

Oliver Farm Eauip.---No par 
Preferred A 0 par 
Omnibus Corp(The) vte No par 


Oppenheim Coll & Co..No par 
Orpheum Circuit Inc pref. 100 
Otis Elevator 


Prior preferred 
Owens-Illinois Glass Co....25 


Pacific Ltg Corp.....No par 
Pacific Millis 100 
Pacific Telep & Teleg 

Packard Motor Car_..No par 
+Pan-Amer Petr & oe 
Park-Tilford Inc 

Parmelee Transporta'n.No — 
Panhandle Prod & Ref.No par 
tParamount Publix pa 


Patino Mines & Enterpr No o- 





00| Phillips Jones Corp....No par 





Phelps-Dodge Corp 5 
Philadelphia Co 6% =, 

$6 preferred No par 
Phila & Read C & I...No par 
Phillip Morris & Co Ltd...10 


Philips Petroleum.....No par 
Phoenix Hosiery 5 
Pierce-Arrow Mot Car Co..._5 
Pierce Oil Corp.........--25 
Preferred 1 


Pirelli Co of Italy Amer shares 
Pittsburgh Coal of Pa.....100 
Preferred 100} 





fmieees & 1 
National Ry & Lt....No par|' 


23% Jan 3 


1612 Jan 5 
135 Feb10 


1llg Jan 10 
331g Jan 4 
2 Jan 5 
15 Mar 27 








5lig Jan 
10512 Mar 


14g jan 13 
1812 Jan 8 
7014 Jan 22 

91g Jan 9 
30 Jan 8 





$ per share 


Feb 19 
25 Feb15 
6!2 Feb 16 
14% Feb 5 
217, Feb 19 
85 Feb17 


4812 Feb 21 

1¥g Feb 8 
12 Feb21 
44% Feb 15 
16!2 Feb 16 
14%, Feb 15 
347g Feb 14 
2412 Feb 16 


115g Feb 16 
21% Feb 21 
32'4 Jan 30 

8% Feb 23 
12% Mar 19 
4912 Jan 16 


315g Feb 1 


2814Mar 5 
141! Jan 16 
140 Mar21 
108 Mar 16 

15'2 Feb 6 


227g Feb 1 
89 Mari16 
99 Mar 26 
107 Jan27 


40 Mar 29 
254 Feb 6 


35'2 Feb 6 
2 Feb 5 
23g Jan 22 
57g Feb 16 
67g Feb 15 
414Mar 2 

21%g Mar 2 

2ilg Jan 2 
414 Feb 1 





64 Jan 30 


6773 Mar 3 
108 Febi19 
7% Feb 5 
2912 Feb 19 
437g Feb 6 
15 Feb 23 
1414 Feb 3 
18%, Feb 16 
37 Feb 9 
64% Feb 17 
6%, Feb 21 
2014 Mar 26 
18%, Mar 29 
187g Mar 26 
13'2 Feb 3 
6'2 Feb 19 
lig Jan 30 
10% Feb 14 
2 Feb 6 
23% Jan 30 
8412 Mar 24 
18!2 Feb 19 
42'2 Feb 1 


1% Jan 
53 Jan 
% Feb 











22512 Feb 


1914 Mar 
90 Jap 
% Jan 


17 Jan 








343 July 
227% July 


28%, Oct 
20 July 
57 July 
21 Sept 
22 Sept 

9% June 
16 July 
17% July 


12814 Nov 
109'g July 
2012 July 
55's July 
2853 June 
6014 June 

8ig Jan 
27 July 


121g June 
11%, June 
11% July 
2312 July 
11%, June 
22 June 
2% June 
221g Aug 
90 June 
101% Aug 
110 Jan 
387, Sept 
3612 July 
46 Jan 


137g June 
2% June 
267 June 
75 Nov 
23 «July 
48 July 





* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional sale. 


c Cash sale. 


s Sold 15 days. 


z Ex-dividend. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS wines ieee tae i Pcanfing far 
= NEW YORK STOCK =| On basis of 100-share lots Year 1933 
Saturday , Monday Tuesday , Wednesday; Thursday Friday the EXCHANGE. - : 
Mar. 24. Mar. 26. Mar. 27. Mar. 28. Mar. 29. Mar.30. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ af share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
953 104) 10 10%) (94 912] 9 93s} Die 9% 4,500) Pittsburgh Screw & Bolt Nopar| 7 Jan 5| 10% Feb 21 1% Feb| 11% July 
*3412 37%4| *3412 37%] 3412 3412) #31 37%) #31 37% 20] Pitts Steel 7% cum pref...100} 30 Jan 4) 43 Feb2i|| 10% Jan| 38%M 
*244 3 #214 2g} 2Mq 2g] F1lg 214] #11g Dtg 100} Pitts Term Coal Corp. ~--328 2 Jani19| 312 Feb21 lg Feb| 67 July 
“12 14 | 12% 12%) *11 = =12 | #1012 1212) 10 11 40| 6% preferred.......... 8ig Jan 4| 17!2 Feb23|| 4 Jan| 231g July 
*3ig 4g] *3l2 4 312 3lg) 4 4 | *31g 4 400] Pittsburgh United__......- 100 24 Jan 2} 5 Febi9 % Feb] 612 July 
51 51 | *51% 54%) *51 = =—54%4) 51 51 | #5012 53l2 30| Preferred.............. 1 37 Jan 2| 59% Feb19|| 15% Feb| 64 July 
*3lg 4 *3ig 4 *3l2 3lg Bla] #3 334 100} Pittston Co (The)-..-. No par 1% Jan 4) 5 Feb21 33 Apri 7 June 
1453 1434) 14% 15 14 141g} 14 1433) 14 1414 6,300] Plymouth Oil Co_........-. 5} 125g Jan13) 16% Jan 30 6% Feb| 17% July 
*11%4 Alle) 1i'g Ills} 101g 107s) 10% 10%) 1012 1012 1,000! Poor & Co class B.....No par Jan 147g Feb 5 1% Apr| 13% July 
#414 4%) =4l2 (Aig 9414 (4%) 94 444) 41g 414 100' Porto Bi-Am Tob cl A.No pad 3 Jani12| 614 Jan 30 15s Mar| 8 June 
#21 253) #23 5g} Dlg 28g] 2g Qty] #2 23g 300] Class B............ No lig Jan 3| 34 Jan 30 5g Feb| 4 May 
225g 2353| 2314 24 21%g 22 2114 22 22 22% 3,100] Postal TAS Cots 7% pret Too 21 Jan 3) 293g Feb 6 4 Feb| 40% June 
*15 2012) *15 22 *15 22 *15 22 *15 Je em eS Prairie Pipe Line.......... 25; 14 jJanl0| 20 Feb2¢ 7 Mar| 22 July 
| ey Bea | eee 4is) 4 4 3% 84g 2,700| t Pressed Steel ‘Car i ell Nopar| 1% Jan 5| 5lg Feb16 5g Jan| 51gJune 
1612 1612} 17 18 | *16 1712) *14%3 17 | *1412 17 400|  Preferred__......._..-. 100} 6% Jan 5| 22 Febi7 3 Jan| 18 June 
34%, 35 35 35!2) 34 3434) 34% 35 B4le 3514 7,000] Procter & Gamble_-___. No par| 34 Mar2i} 41% Jan23|| 19%: Feb| 4712 July 
10612 10612|*10614 10712 *10614 110 10612 10612|*10614 110 20 5% pref (ser of Feb 1'29)100} 10212 Jan 22) 106!2 Mar 20 97 Apr] 110% Nov 
I's} 1's 2 « 73 #1 19,900! tProducers & Refiners Corp.50 4 Jan 114 Mar 15 4 Jan} 2% June 
Se Syl 5 eg gt Aig lg! alg Allg 1,300! Preferred............... 501 2ig Jan 4! 6% Febi9il 2 Nov| 13 June 
385g 3912} 39 3934) 38 3812] 381g 38%) 39 395 4,200| Pub Ser Corpof N J._..No par| 34 Jan 4) 45 Feb 6/| 325s Nov} 57!s June 
*7612 7812) 78 78 | *76% 78 | *75l2 77lj 77% 77% 2 $5 preferred______.. o par, 67 Jan 2| 84 Feb 6]| 59% Nov| 88lg Jan 
*92 9312] *92 9312) *91 93 | *92ig O3le] 92 O3lei = = | ..L-- 6% preferred. __....... 100} 79 Jan 8} 95 Febi4|| 75 Dec} 10133 Jan 
*10314 105 |*103'4 105 |*102 10412)*102 10419*102 10412) | LLL. 7% preferred.......... 1 90 Jan 8 106 Feb21 84 Dec] 112!g Jan 
*116 = 120's|*116 120'3/*116 120's)*114 121 114 114 100 8% preferred.......... 100} 105 Jan12} 119'!2 Feb17 99 Nov| 125 Jan 
*100 101 |*10014 101'4)*100'4 101 | 100!2 10012|*1001g 10012 100| Pub Ser El & Gas pf $5_No par| 90 Jan 10] 101!'4Mari4|| 83% Dec} 10312 Jan 
54 5473) 55 5512) 53 54 5212 5353) 5314 5414 7,500| Pullman Inc_._._._.... No par| 50% Jan 8] 59% Feb 5|| 18 Feb| 58's July 
121g 125g} 121g 131g} lle 121s) 12 12%g} 1214 1212 15,200) Pure Oil (The)_....... No par| 10'g Jan 8) 1473 Feb16 21g Mar| 15% Sept 
74 74 73 73 721g 7234) 73!2 73le} 73 731g 440| 8% conv preferred... . 100} 58% Jan 9} 80 Feb 6 30 Mar| 697%, Sept 
15's 15's) 15'4 15%) 14% 15 14% 14%) 15 15 1,600) Purity Bakeries. ._.... No par| 12% Jan 6) 19% Feb 5 5% Feb) 253 July 
75g 7%) 7538 71g 712] = 71g 78g] 71g 78g 46,400} Radio Corp of Amer...No par| 6l2g Jan 4) 9g Feb 6 3 Feb) 12% July 
3014 3114) 31% 3114] *29!2 31 | *30 31 31 31 1,100] Preferred............... 50| 2314 Jan 4) 341g Feb15|| 13% Feb| 40 May 
22 2212} 221g 2314 20% 211g} 2ilg 2214] 2llo 224 7,800 Preferred B....... No par| 15 Jan 4 24ig Feb16 61g Feb| 27 July 
3%g Ble 314 3le 3ig 34 3 31g 3lg Bly ,000| tRadio-Kelth-Orph_...No par 2% Jan 9 414 Feb 17 1 Mar 5% June 
*19%, 20%4) 19% 2014] 185g 1912} 19% 1914] 187% 1912 2,000} Raybestos Manhattan._No par| 16 Jan 9| 23 Feb 5 5 Feb| 2053 Sept 
*93, 11%] *10'g 11%) 10 10 10'g 10! Mig 10 500) Real Silk Hosiery........ 10 14 Feb 6 5lg Feb| 207s June 
50 = 550 5012 50l2} *50 52 | *50 52 | *50 52 Sarees 3| 52 Jan27 5 Jan| 60 May 
35g 3% 3% «64 3lg 4 4 43, 43, Sly 21,200; Reis (Robt) & Co = 5 514 Mar 29 \y Jan 4l2 July 
29 30 31llg 32!4) 31lg 34 3312p 35 35 38 3,100} 1st preferred.........- 00 3| 38 Mar 29 llg Jan| 1812 June 
12% 13 12% 13%) 12 1219) 12 124) 121g 1212 14,400) Remington-Rand__......... 1 6| 13% Feb 23 21g Feb) 114 July 
62 62 *63l2 68 625s 6253) *6253 66 625g 6253 300 Ist preferred.......... 5} 6912 Mar 14 7ig Feb) 3712 July 
eo 36 ies. FO to OF) a . Oa 9p GC PD ere 2d preferred..._.. .----100} 30 Jan 8| 67 Mari4 8 Feb| 35% Dec 
4% 647 4% 5 4!g 435 43g 4%) 41g 45g 7,900} Reo Motor Car___... TS 5 3g Jan 2 5! Feb 23 13g Feb 6%g June 
2114 217%) 21% 2212} 195g 20!2] 20%, 207%] 2012 2112)- 39,700] Republic Steel Corp...No par| 16 Jan 4) 25% Feb 23 4 Feb) 23 July 
577, 5814] 5812 6034) 54 5512} 5414 5514] 5512 57 6,4 6% conv preferred_.--- 100} 39 Jan 4| 67!2 Feb 23 9 Feb) 54!2 July 
S$ 9 *8 8le 7 8 *7Zlp 8 7i2 8 Revere Copper & Brass.No par 5&6 Jan 8} 101g Feb16 1 Jan} 12 June 
rep. Be | 2s — i; Sie (Tes) 91S 86 TE OS CCP ee ee -No par}; 11% Jan29| 11% Jan 29 244 Mar| 25 June 
1834, 191s] 1912 197%] 18% 187g] 1914 193g] 1934, 2053 5,600| Reynolds Metal Co ..No = 151g Jan 2) 21% Feb 6 Febj| 2112 June 
1014 1012] 1012 1012) *912 10 *9lo 1014) *95g 1014 300] Reynolds Spring--_.... No 6lg Jan 9} 12% Feb 7 llg Feb| 15% July 
4053 41 40l2 41's} 40 4014) 40 4012] 4012 40% 8,500 ee i J) Tob class B_ P10 39% Mar21| 45t2 Jan 9/|/ 2612 Jan] 25414 Sept 
57 57 57 57 *57 58 57 57 *57 58 40 i Mw tien nntnokionined 0| 567 Jan 5) 659% Jan 3 60 Jani 62% Jan 
11% 11%) 12 12 *11 12 ll ll ll ll 600/ Ritter po henge eee No par 9 Janil7| 1312 Feb 8 612 Feb| 16% June 
Big 8% 83%, 87% 814 Ble 83g Ble 85g 87g 2,400| Rossia Insurance Co_._..... Jan 3| 10% Feb 6 2 Apr] 107s June 
*357g 3634) 36 36 *3553 36%8| *35l2 36 355g 3614 300; Royal Duteh € Co (N Y — 355g Mar 29} 391g Feb 19 175g Mar} 39% Nov 
*21%, 22 2214 2234) 2012 2134] 203%, 2112} 217, 2212 4,400| St Joseph Lead__.._...... 2012 Mar 27| 27% Feb 5 61g Feb| 31% Sept 
524g 5233) S5lle 52%) 50!g 51 51 52 5Olg 5lle 3,800| Safeway Stores_______ No 7 44 Jan 5| 56 Feb 5|| 28 Mar| 62% July 
99 99 99 99 *98l2 99 99 99 99 9912 200 6% preferred.......... 1 84%, Jan 3) 100 Mar 5 72 Apri 94le July 
*106'4 107 | 106%, 106%4| 106%3 10643] 10614 10714] 10634 106%) Stock 210| 7% preferred._........ 100| 9812 Jan 15|r107!12Mari12}| 80% Feb| 105 Sept 
10 3610 *9lo 10% 914 912} *9 10 *Q9 9le 300| Savage Arms Corp_...No par 6 Jan13) 1214 Feb15 2% Apr} 12 July 
35% 3714] 35% 37 3314 35 34144 354) 35 352 Exchange | 96,300) Schenley Distillers Corp-_---- 5] 2614 Jan 6| 37!2 Mar 23 24 Nov| 45l44 Aug 
*6 614 6 6 553 5% 55g 55g 5% )~— COB 2,400| Schulte Retail Stores.....-.- 1 3% Jan 4 8 Feb 5 5g Mar} 104 July 
*21lg 2312] *21lg 24 | *20 22 | *20!2 22 | *20 22 | Closed— | ...... SS ar as 100} 15 Jan 2| 30 Feb 6 31g Apr) 35% July 
%47lo 48 47\5 47\l2| 47 47 *4612 47 47 47 |, 30| Scott Paper Co.__..... No par| 41 Jan10| 4712 Mar 26 28 Jan) 447% July 
34 34 *33 34 32l2 33 3212 33 34 34 Good 2,000} Seaboard Oil Co of Del._No par| 25% Jan 6| 37 Mar 2 15 Feb) 43% Sept 
*3% 5 *33, 414] *35g 4lg] #33 4io] *35g 410) « |i... Seagrave Corp........ No par 25g Jan 18 473 Feb 7 llg Feb 4% July 
475g 4814] 4753 48%; 443%, 46%3' 4653 47%3| 47 4814 Friday 37,900} Sears, Roebuck & Co..No par| 40!2 Jan 4) 51'4 Feb 5 121g Feb) 47 July 
25g 25g) 389284284) 25g 25g] *Z1p 284] * Zig Dg 300| Second Nat Investors.....-.1 2% Jan 2 414 Jan 26 14 Febj| 65 June 
*41lp 51 *41lo 51 *40!2 51 *40l2 51 ae -at° Pee Ph ccnccqonatiuahs on 1} 32 Jan 8) 45's Feb 2 Feb) 48 July 
lig 14 lig Ng lig 14 lig ly lig Llg 3,400) tSeneca Copper..-_.--. No par 1 Jan 5 2 Jan22 lg Mar| 353 June 
71g = 748 71g 73g 653 7 67g «671g 7 77% 64,300} Servel Inc.............-... 4%, Jan 8 77g Mar 29 llg Feb 7lg July 
12 1214] 117g 12ts} 11 11lg} 111g Allo} 11% 117% ,600| Shattuck (F G)_...... No par 6% Jan 2); 13%3Mar 9 A 1344 July 
a Bee. 1012 1012} 10 1012) *9i2g 10%4] 101g 1012 600} Sharon Steel Hoop-_---_- No par 51g Jani1l) 1314 Feb 23 lig Feb| 12 July 
*63%, 7 *63, 7 63 6% 7 7 7 7 500] Sharpe & Dohme._-.-_-. No par 4% Jan 2 7% Feb 5 21g Feb 85g June 
*43 45 *4314 4412) #4210 44 #4210 44 oe @e-2°* &- “Lemans Conv preferred ser A_No par| 3814 Jan 8 Jan 29 2114 Mar| 417% July 
973 10 10 10%, 91g 93 95g «8934 95g 97g 5,400} Shell Union Oll_...... No par 77% Jan 3) 11'!2 Jan 27 31g Feb} 1153 July 
*77 78 *77 78 76 76 75 76| 75 75 500 Conv preferred......... 100 Jan 2} 89 Jan26 281g Mar; 61 July 
191g 1912} 187% 1934) 17l2 1814] 18!g 18%] 181g 185, 6,900} Simmons Co__.._....- No par| 17 Jan 3) 241g Feb 5 43, Feb) 31 July 
10 10 *93, 10) 912 9%) *912 10 10 10 500} Simms Petroleum.-........ 1 Jan 4| Illte Feb 5 473 Feb) 12% June 
101% 10'4) 1014 10%3} 10 10 97% 10 *97g 10 1,400} Skelly Oil Co.....-....... 25 773 Jan10} 10% Feb 16 3 Feb 97g June 
*61llp 6212) *61lp 6212) *61l!2 6214) 61l2 63 *61 67 300 a on ws nde 00} 54% Jan 9| 64 Feb 2 22 Febj 4572 July 
*23 29 | *23 20 | *23 29 | *23 26 | *23 a. t-- -0 * e Sloss-Sheff Steel & Iron..100| 15 Jan 9| 27!2 feb17 7 jJan| 35 July 
*30 33 327g 327s] *30 33 *30 33 *30 3712 10 7% preferred ._.....-... 100} 2312 Jan 2} 38 Febl17 84 Feb) 42 July 
13 13 | *12%4 134] Ille 12 12 12 121g 127, 2,100) Snider Packing Corp..No par 6% Jan 3) 15 Mar 3 5g Mar 9% July 
164g 1634) 1643 1673] 15%, 16's} 15%, 1612} 157g 1612 29,600| Socony Vacuum Corp.-_-... 25| 15'g Jan 4| 19% Feb 5 6 Mar! 17 Nov 
---- 9612] *93 96 | *91 9612} 96l2 9612} 96 9634 300| Solvay Am Invt Tr pref..100 Jan 6; 99 Mar 8 68 Feb| 92 July 
3214 3214] 32 324g} 31%, 32 32 32 32 321g 2,200] So Porto Rico Sugar...No par| 31%g3Marl19| 39% Feb 5 15%g Jan| 485, July 
*120 130 |*120 130 |*120 130 |*125 130 | 125 125 20| Preferred.............. 100} 115 Jan16| 130 Mar20/} 112 Jan| 132 July 
177g 18%) 18% 19 18 185g} I18!2 1834) 1814 18% 7,600} Southern Calif Edison-_.--- 25) 15% Jan 4) 22's Feb 7 141g Nov| 28 Jan 
*1l, 4! 7. Gi Sy Gal 71S $a ite Bel CU UO Reece Southern Dairies cl B..No par 2% Jan 15 2% Jan 15 1% Feb 7% June 
*8 914) *8 914 8 8 *75g Sig] #7 85g |100| Spalding (A G) & Bros_No par 5% Jan 10 85g Mar 6 Jan} 11% July 
*50 57 *50 57 *51 57 *51 55 Pt ee ee ee ee let preferred.......... 100} 30% Jani1l; 57 Maril4 25! Mar| 61 June 
*314 11 *3%, 11 95g 95g) 48 11 *8 11 100} Spang Chalfant & Co Inc No par 7 Jan22} 11 Feb26 4ig Feb} 15l2 July 
<r” Oe 2 Oe Geb Oe ae an: oe CO ee PRIME a icnadathnen 100} 30 Jan23) 45 Feb23 171g Feb| 50 June 
6% 678 6% 86718 614 6l2 6%g3 Ble 6lo 6% 8,800} Sparks Withington....No par 35g Jan 5 8 Feb21 Feb 8 June 
*35g 41g] *3ln 41g 314 Blol *33g, 37%| *3le 4 60] Spear & Co__......... No par 2 Jan 3 4%, Feb 5 lg Jan Sig June 
2214 2212} 22 2214) 2012 2012] *201g 21 2012 2012 700| Spencer Kellogg & Sons No par| 15% Jan 5) 24!2 Feb 23 7lg Apr} 22 July 
97g 10% 9%, 1014 91g = Dlg 91g 9% 9g 10 68,600) Sperry Corp (The) v t c_-.--- 1 55g Jan 5| 10% Feb 1 21g May 7lg July 
*101o 115s] *1012 117g] *10!2 12 | *10!2 12 | *10l2 12 | 3 =f... Spicer Mig Co....-..-. No par 8 Janl10| 13 Feb 7 Jap} 16 June 
29 29 | *2614 29 29 4=«29 29 29 | *2614 29 30| Conv preferred A_._.No par| 21% Jan 2| 31!2 Feb20|| 11% Mar) 3212 June 
4415 481s) 48 50 45 4834| 48!2 5lle} 50%, 53 16,600] Spiegel-May-Stern Co.No par| 19 Jan 4| 53 Mar29 1 Febj 21l2g Dec 
21!g 2134) 21!g 2173) 2033 207s] 20!2 2073] 205g 214, 24,100! Standard Brands-...... No par| 20% Mar27; 254 Feb 1 13% Mar) 375g July 
ORs ofA woe TR cass heen Saree Seok CU “Dae Preferred........... No par| 121% Jan 3) 12312Mar 6|| 120 July| 124 May 
71g 71g 714074 612 65 653 «8634 65g 64% 1,200) Stand Comm Tobacco.No par 4 Jan 9 8 Marl3 1 Jan 9% Aug 
13 13's} 1314 137%} 12 1210} 125g 125g] 1219 127% 5,50C| Standard Gas & El Co_No par 653s Jan 4| 17 Feb 6 51g Mar| 22le June 
12% 1234) 12%5 1314) 12 123) *121g 1214] 12 12 1,800} Preferred.........--. No par 7%3 Jan 8| 17 Feb 6 6% Dec| 257% June 
*25l2 26 27 2810} 24 2410) 22414 2414] *231g 25 900 $6 cum prior pref....No par| 16 Jani10} 33 Feb 6 15 Dec| 61 June 
28 281s] 2815 291s} 2614 27%) 227 27 *261, 28 1,400 $7 cum prior pref_...No par| 1712 Jan 4| 36% Feb 7 16 Dec} 66 June 
*! ll llg 119) *13 lig} *1 Ilo} *13 1lg 200) Stand Investing Corp..No par % Jan 13 1% Jan & lg Mar 273 June 
*103%, 10444|*104 10434) 104 1043; *104 104%4|*104 105 400| Standard Oil Export pref_.100| 9612 Jan 2) 104%, Mar 15 921g Mar| 102% Sept 
3610 36%; 361g 37! 3514 35%) 36 3653! 3612 3753 12,300] Standard Oil of Calif...No par| 35!14Mar27| 427%, Jan 30 1912 Mar! 45 Nov 
*343, 3712] *37 3710] *3434 373g] *34% 3714] *3414 3714) j- | «----- Standard Ot] of Kansas._..10| 33% Feb13) 38 Jan 3 12% Apr} 397, Dec 
45 45%s1 45 4553| 4414 445,| 44%, 443,| 44%, 45lg 23,700) Standard Ol! of New Jersey.25| 44!3sMar20| 50's Feb 17 22% Mar} 4712 Nov 
*10lg 1114 11 111 1014 1034) *10 1014; 10% 11! 1,200| Starrett Co (The) L S..No par 6 Jan15) 12! Mar 14 4 Feb; I1'2 June 
2is Zig} *2ig 235 2 Zig} *17% 2 2 , 2 . 700| Sterling Securities cl A.No par 13g Jan 2 3 Feb 6 5g Jap 37, June 
*53g «26 57g 57g 53g «53g) 051g OB, 5le Ble 700 RRR RES Ts No par 3 Jan 3 7 Feb 6 llg Feb 7%, June 
3410 3412) *3414 35's] #3414 351g) *3414 345%) *3414 35 100 Convertible preferred_._..50| 30 Jani12| 36% Feb 1 20 Mar! 364 July 
873 914) 9 914] 814 8lo] 812 8lel 83g 8% 3,800| Stewart-Warner___....---- 10| 614 Jan 8] 10% Feb 21 2ig Feb| 112 July 
97g 10's 97g 10%4 91g Qle 914 Oly 93g 984 9,500| Stone & Webster_.-... No par 6 Jan 6 13% Feb 6 5l2 Dec} 1914 July 
Zig (7% 75g Big 714712 714748 714 75g 21,600} {Studebaker Corp(The) No par Jan 2 914 Feb 21 llg Mar 84g June 
34 34144] 33% 35 | *28 34 | *31 34 32 32 1,000] . Peeteetes.....-ccwecns 100} 191g Jan 2) 47 Feb19 9 Apr; 3813 June 
*58 60 59le 59le} 58 58 *58 6012] *5814 6012) OGGn Gt Gk coonccnanebn No par| 5llg Jan 2) 6112 Feb 19 35 Feb| 59 Nov 
#10812 1097s| 1097, 11012|*10812 11012|*10812 110 |*10812 109 Onl > ONG. «..ecvadesve 0 Jan 17; 110!2Mar22/| 89 Mar] 103 July 
#183, 1912} 1912 1910] *19 197g} *19 197s] *19 197g 100| Superheater Co (The)..No par| 15 Jan 6) 25% Feb 5 7i2g Feb) 27 July 
23g 23 21, ag 2 21g 2ig Qty 21g 28g 3,300] Superior Oll........-«s---- 1 1% Jan 3 3 Feb 1 % Jan 4!2 July 
125g 1253} 12!2 13 12 12 | *111q 12'4] *12 13 400) Superior Steel_.-.....-.. 100} 10% Jan 4| 15% Feb19 2 Feb) 22% July 
*4 444| *41g 414 4 4\g| *4 Aig 4 4 400| Sweets Co of Amer (The) ...50 3144 Jan 9 5% Jan 26 1 Mar! 10 July 
*1lo 15g) *1% 2 *13, 2 *1%, 2 5, CORE ay einen re lO Symington Co... ....- No par 14 Jan 3 2'2 Feb 19 lg Apr 3 June 
414 414) 41g 41g] *3% 4 37g 4 4 4 fay. oe ees No par| 314 Jan1ll| 5% Feb 23 1% Apri) 54 July 
*12 1312} *12 1312} *12 125g} 12 12 113, 11% 300| Telautograph Corp. -----5| 10% Jan 15'4 Feb 1 81g Febj 16% July 
*5lg 6 | *51g 55g 514 sl Sigs lg Big Blg 500| Tennessee Oy EES? ae 4ig Jan 8 6% Feb 19 1% Feb 74 Aug 
25%, 26 26 26le] 251g 25%) 2514 2553] 253g 2614 14,400] Texas Corp (The).....---- 25| 23!g Jan 12| 29% Feb 5 10% Feb 30's Sept 
3512 3612] 35's 36%) 341!2 35 3412 36 355g 3653 19,200| Texas Gulf Sulphur....No par| 34!2Mar27| 4314 Feb 6 1544 Feb| 45% Nov 
3% 47 3%, 4 33, 3% 33%, 3% 3%, «637 1,900} Texas Pacific Coal & Oil...10 31g Jan 8 4\2 Jan 30 13g Mar 612 May 
Zig 72 73% = 7% Tin 7% 77g 8% 914 1033 55,700 Texas Pacific Land Trust...1 6% Jan 6) 10's Mar 29 31g Mar| Ili's June 











t Companies reported in receivership. 


a Optional sale. 


¢ Cash sale. 


z Ex-dividend. 


y Ex-rights. 


/ 











* Bid and asked prices, no sales on this day. 
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New York Stock Record—Conciuded—Page 8 


Mar. 31 1934 | 


1” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 


































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES~—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1. Range for Previous 
arene ee vale ea On basis of 100-share lots. Year 1933. 
Satur onday |; s 4 

Mar. 24. Mar. 25. Mar. 27. Lowest. Highest. Lowest. Highest. 
Te share | Indus. & Miscell. (Conci.) Par| % per share per share per share|$ per share 
. Pe ahs $128 5 Pie 2 Thatcher Mfg....- ane par| 10 Jan 4) 15!2 Jan 30 5 Feb| 22's July 
*40% 44 | *40% *40%s $3.60 conv pref....No pay| 39 Jani 44 Jan29|| 2753 Feb) 44 July 
*9 10 *9 *9 The Fair..... tae cai No par 6 Jan 6| 12'g Feb 16 ar) 12\2g May 
s Te i ease *45 7% eb etinanntine 100} 60 Jan10} 79 Feb27 33 Feb| 70 July 
"63g 65s) 6% 612 SIS ene 1 Jan 9's Feb 19 1 Feb| 10'2 July 
*1512 18's) *1512 *1612 | Third Nat Investors........1| 13!2 Jan 2) 19% Feb 6|| 10 Mar| 21's July 
*81g 87, 878 *8l2 100’ Thompson (J R).....----.-. 7'2 Jani8| 11 Feb 5 6 15'2 June 
16%, 1753) 1712 15!2 3,200 Thompson Products Inc No par| 13's Jan 4| 20'4 Feb 16 5% Jan| 20's Sept 
4 4 4 33, 2,500, Thompson-Starrett Co.No par 3 Jan 3 5lg Jan 29 lg Mar 9'2 June 
*19 21le) *19 *18 $3.50 cum pref..... No par| 20 Mar 3) 24!2 Jan30)| 12 Jan} 30 June 
11% 11lg} I1'g 1053 os) Toes Assoc Oll_..No par| 82 Jan 4) 11% Feb 5 3ig Jan| 11% Sept 
*76 78 75 74 Preferred_.......- _----100| 64!2 Jan 4| 77!2Mar22!| 2312 Apr) 65'4 Nov 
*29l2 36 31 *24lo 100 Tide Water Oll........No par} 31 Mar26) 31 Mar26 914 Apr| 26 Dee 
*85 88 85 *85 NIL srtiniemntnanatmsyiinden 1 80 Janil| 88 Marty 45 Feb| £0 Dee 
61g 64, 6 Gs) «6 12.400 Timken Detroit Axle...-.-.- 10 3% Jan 4 7% Feb 21 lle Mar 8'4 June 
34 35's - 8514 36% 3314 9,006 Timken Roller Bearing.No par| 29's Jun 4) 41 Feb 5 13%, Feb| 35'2 July 
6% 7 7 7! 67% 13,9C0 Transamerica Corp....No par 6'2 Jan 3 8'2 Feb 5 253 Mar 9%, July 
—4*10ig 11%] 10% 11%4| 10 700, Transue & Williams St’l No par 8ig Jan 2} 13'2 Feb17 2% Mar| 17!2 July 
453 4% 5 412 9,600! Tri-Continental Corp..No par 453 Jan 8 6% Feo 3 2% Feb 8% July 
° * *62! 6 a No par| 60% Jan 9| 76!2 Feb 9|| 41 Apr| z75 Ma’ 
30 5 So% 35% rie Senduete Corp...No par| 33 Jan 6| 40 Feb 3 20's Feb| 387, July 
*2 21g 2 2'4 Truax Traer Coal..... No par 15g Jan 3 3'2 Feb 23 lg Apr 5'4 July 
7% «68 8 74 Te Bl cactonannbe 10 47, Jan 4 95g Feb 19 Mar) 12% June 
*3'g 3l4 314 3 — ¥ f- Speer No par 2% Jan 5 4 Janis Jan 6'4 June 
42 43 4312 425g Under Elliott Fisher Co No par| 36 Jan 5) 5i's Jan 20 94 Feb) 39!2 July 
51 52 52 481lo Union Bag & Pap Corp_No par| 43 Jan 8) 60% Feb 2% 5'2 Jan) 60 July 
4215 43!2| 43!le 4l1, Union Carbide & Carb.No par| 41'2Mar27| 50% Jan 19 19%, Feb) 517%, July 
17 174 17 16 Union Ol! California... .-.- 25 15’g Mar 21 20'2 Feb 5 81g Mar) 23% July 
1814 18le 1814 *17%, 00) Union Tank Car..-..-.-. No par 15°53 Jun 9) 21 Feb 5 10'2 Feb 22%, June 
245g 25's) 23% 21% United Aircraft & Tran. No par 1753 Feb 13} 237% Feb 1 16!2 Mar) 467%, July 
cis | allie eave ouain 6% pref series A_......-.- . Pee eee ee 5l'g Mar) 68 June 
#2415 24%, 25 25 United Biscult.......-. No par| 23 Jan 8 27'2 Feb 5 13'!g Feb| 27% July 
*111 11119}*111 *111 Peers. 100} 107 Jan 9} 111 Mari9 92 May} 111 Dee 
*3714 3734) 37% 3714 United Carbon....... No par| 35 Jan 4, 40'4 Feb 19 w te Feb| 38 Deo 
6le 6% 6% 6% United Corp.........- No par 4'2 Jun 4 87g Feb 7 Dec} 14!2 June 
32% 33 3234 32 Preferred ........... No par| 24% Jan 3) 377% Feb 7 2315 Nov| 407%, June 
*43, = 5 5 #434 United Dyewood Corp....- 10 3% Jan 2 6'3 Feb 26 % Feb 67% June 
*3lo 414 4 3'8 United Electric Coal...No par 3'g Jun 10 55g Fen 21 1 Mar 8% July 
6512 65%3| 65'%4 6514 United Frult......... No par| 69 Jan 5| 69 Feb 5 2314 Jan| 68 Aue 
16% 17 16% 1614 United Gas Improve...No par 14144 Jan 4) 20's Feb 6 137g Dee} 25 July 
*9312 94 93%4 *92 Preferred. .......... No par| 86 Jan 8| 94% Feb16}| 82!2 Dec] 100 Jun 
*23, 3 3 #23 tUnited Paperboard...... 1%, Feb 13 3%, Feb 19 lg Jan 5'2e July 
*101 1 9! United Piece Dye Wks_No par 7° Jan 8| 13% Feb 20 31g Mar| 217% July 
i 50% ona? *41 : 64% preferred_.....-.- 100} 49 Jani2} 68 Feb2l 35 Dec) 85 July 
4% «Alp Ale 4% United Stores class A.._No par 314 Jan I1 5l2 Feb 5 % Feb 74 July 
*521g 68 | *52\2 *52l2 Preferred class A_...No par| 54'sMar2i| 55!2Mar29)| 45 Mar) 66 July 
*44 46%) 46 43% Universal Leaf Tobacco No par| 4)'4 Feb 26) 47% Mar 16 211g Apr| 5l's: July 
*32%, 38 *32\2 32 20 Universa) Pictures Ist pfd.100| 167% Jan 8) 3614 Mar 17 10 Apr) 35 June 
2% 2! 23 2'4 | Universa] Pipe & Rad_......1 1 Jan 2 3 Feb 16 4 Apr 3% July 
27 2712] 27 25g U S Pipe & Foundry...._-- 20; 18 Jan 4| 33 Feb 7 61g Mar| 22's July 
*18% 1812) 1812 *184, lst preferred....... No par| 16!2 Jan il} 1953 Feb 23 12%, Apr} 19 May 
*2 3 *2 *2 U 8 Distrib Corp. --No par Ilg Jan 5 4 Jan 31 1 Oct 6 June 
34 34 #34 #34 TRIO, .ccccosncane 100 5g Mar 5 1lg Jan 18 33 Jan 2's June 
*22% 2312] 23 2212 U 8 Freight......... No par| 1912 Jan 4| 27!2 Feb 5 7 Feb| 2953 July 
*115g 12 115g 11lg U 8 & Foreign Secur__.No par 844 Jun 2| 154 Feb 5 3lg Feb| 17% July 
*72\4 73 | *72 *72 RE No par| 634 Jan 5| 78 Feb 26 361g Mar; 84 July 
38 8638 39 3814 GB Be nactinnansasse 20| 37'2Mar22| 501g Jan 24 18 Feb| 53!2 July 
*12214 124 |*120 *120 7% preferred.......... 100} 115 Jan10) 125 Mari6}} 101% Jan} 121 Sept 
6 638 *6 U 8 Hoff Mach Corp..-.-.-..- 45, Jan 9 8% Feb 19 13g Apr) 117% June 
544 55 5414 50 U 8 Industrial Alcohol.No par| 50 Mar27| 64% Feb 9 131g Feb| 94 July 
*93, 1014) *95g 9 U 8 Leather v t c_.-..- No par 844 Jan 4 11% Jan 24 Mar| 1714 July 
*15\4 16%) 16 1512 Class A v t 6....... No par| 14 Jan 9| 19% Feb 1 4144 Feb| 27% July 
*65 75 | *65 *65 Prior preferred v t o..... 100} 55'2 Jan 5| 80 Jan30|; 30 Feb) 78'%4 Sept 
9% 9% 978 9 U 8 Realty & Impt_.._No par 7% Jan 9| 12% Feb 2 21g Feb| 14l2 July 
1914 19%] 19% 1814 Us ae tn ae No par| 14% Jan 5| 217% Feb19 2%, Feb| 25 July 
4 431 4l1! lst preferred........ .--100} 24!g Jan 8| 48 Febi19 5lg Feb) 437%, July 
119 139 130 , 115% Us eeasteine oe iad & oon 965, Jan 13) 135'!2 Feb 16 131g Jan) 1055, Sept 
*59lo 6012] *59le2 597 Preferred 3} 6012 Mar 22 391g Jan| 58 Sept 
5llg 52%) 51% 48%, U 8 Steel Corp 5| 597s Feb 19 23%g Mar| 67!2 July 
*90 93 9012 89 nee 9} 99'2 Jan 5 563 Mar) 105!2 July 
*101 105's/*101 *101 UST 5| 110 Feb 6 569 Jan] 109!2 Dec 
4 4 3 Utititios” Pow & Lt A........ 5 5's Feb 6 1% Apr 87g June 
*1 lle lg 13g V 1%g Jan 25 Jan 31g July 
*2014 ....| *20%4 *2014 Preferred 1 2114 Mar 29 15'g Jan) 247, Sept 
2612 27 261e 241g Vanadium Corp of Am_No par| 21 Jan 5| 31% Feb19 753 Mar| 36'4 July 
*8 812} *8 73. 00| Van Raalte Co Inc..........5 41g Jan 2} 10 Feb 6 15g May| 10 July 
*55 58 *55le 55le co FF ees 100| 254144Mar 1) 98 Feb 5 2012 May| 65 Sept 
37g 4 37g Virginia- Carolina Chem No par 3'g Jan 11 5%, Jan 23 53 Feb 7% July 
2012 2012} *20 19 6% preferred.......... 1412 Jan 3 Feb 5 33g Mar| 26!2 July 
60 - au-a) *68 *68 7% preferred.......... 59%, Jan 8| 73 Feb 5 353g Mar| 63!2 July 
*721o 74 72\2 71 Virginia El & Pow $6 pf No par| 65 Jan 2) 78 Jan30 60 Dec] 85's Jap 
*70 711l2} 71 6612 Vulcan Detinning......-- 100} 52 Jan 4 Mar 9 12% Feb| 677%, June 
714-734) * 712 7 Waldorf System_...__. No par 5% Jan 2 87g Feb 20 51g Dec| 12 July 
5ig Blg 5lg 5 Walworth Co._...... No par 2% Jan 4 6%g Feb 1 73 Apr 8%, June 
*85g = 978 97% * 85 Ward Baking class A._.No par 61g Jan 5| 12 Feb 5 2ig Mar| 20 July 
25g =. dg 25g 25g See W. nconecococee ‘0 par 2'g Jan 11 353 Feb 5 5g Apr 553 July 
30 30 | *30 30 Preferred.......... ect 27\2 Jan 5| 36 Jan24 1lllg Apr| 447s July 
612 65 612 6 Warner Bros Pictures_...... 5 47g Jan 6 814 Feb 5 1 Feb 9', Sept 
*1934 24 | *20 *1934 $3.85 conv pref..... No par| 1812 Jan19) 24% Feb 6 414 Feb) 2412 Oct 
#253 284 23g 23g 900} Warner Quinlan__.... No par 15g Jan 4 37g Feb 16 Mar 47, June 
1114 11%) 10% 97g Warren Bros..-.....- No par 93g Jan 4| 1353 Jan 24 2ig Feb| 22% June 
*19lpg 21 21 19 Convertible pref._...No par| 16 Jan 8| 24% Jan 23 7lg Feb) 3553 June 
*25 2512] *2412 24le Warren Fdy & Pipe....No par) 24\4Mar 8) 31 Jan20 5 Feb) 30 Dee 
*5 6 *5l4 5 Webster Eisenlohr....No par 5 Mar 27 7 Jan25 1 Jan 8 July 
lle 1 1lg ll 50| Wells Fargo & Co_......-... 1 1 Jan17 214 Jan 23 lg Apr 312 June 
*243, 2512] 2434 2312 Wesson Oil & Snowdrift No par| 15% Jan 4| 273g Feb 21 7 Mar| 372 July 
*58 60 | *58%4 58 Conv preferred_-.... No par| 652\2 Jan 5| 60 Feb23||} 40 Mar) 63 July 
547g 55l2| 54le 521g Western Union Telegraph.100| 5l!2 Jan 4| 667% Feb 6 1714 Feb| 77% July 
3012 301!2] 3012 2812 Westingh’se Air Brake._No par| 26% Jan 5 Feb 6 11% Jan| 355, July 
377g 383g] 38 361g Westinghouse El & Mfg...50) 35% Jan 4| 4714 Feb 5 193g Feb) 58% July 
*85lo 87 | *85l2 85 Ist preferred_.......... 50) 83l¢ Jan17| 92 Jan30|| 601g Feb) 96 July 
) Cee 9 | lll *11 Weston iiee Instrum’t.No par 67g Jan 3} 14 Feb 5 3lg Feb} 13% July 
Pee. cnool tae 23 TE ee gee No par| 16%g Jan 5| 23 Mar27|| 10 Mar) 22% July 
*56 60 | *56 *55 West Penn Elec class A_No par| 44!2 Jan 8| 66 Feb 6|| 30 Apr; 73 June 
*65, 67 65 65 | Sa itis 51% Jan 8) 70l2 Feb 7 37 Apr| 77% June 
*57 59 57 57 6% preferred.......... 100} 45 Jan 3| 60 Jan29 331g Apr| 69!2 July 
*10453 106 105 105 West Penn Power pref...100 8912 Jan 2} 107 Mar10 881g Dec] 110%, Jan 
*9214 93 93 *923g 6% Di EE. cncminntine 78% Jan10} 95 Feb 7 80 Dec} 101 Jan 
41, 4%) = 414 Alg est Dairy Prod cl A.-No par} 3 Jani0} 6% Jan 30 2g Apr) 11% June 
Ilg 15g llg 15g Class B v t c_.-..-- 0 par 1lg Jan 3 2!2 Jan 30 73 Mar| 414 June 
23% 23121 2312 21 Westvaco Chiorine Prod No par} 14% Jan12| 27% Feb 8 5&5 Mar 20!2 July 
*24 251g] *24 *24 Wheel Ss Corp...No par| 19 Jan 5 29 Feb2i1 7lg Jan} 35 July 
*21 333 23 21 wun iooe outieats 750 165g Jan 8} 28!2 Feb 19 14 Jan] 26l2 July 
*2514 2734) *27 *2534 400] WhiteRkMinSpr ctfnewNo par| 24 Jan 4| 285s Jan30|} 23 Oct) 29 Oct 
21g lp} *212 212 White Sewing Machine. No par lig Jan 8| 37% Feb 6 lg Jan} 4% July 
*614 712] *6le 612 Conv preferred_....No par 51g Jan 12 914 Feb 1 1lg Jan| 101!2 July 
47, 478 47 Als Wilcox Oil & Gas__.......-- 5 Jan 55g Mar 6 2 Mar 51g June 
*2912 3llo| *2912 295g Wilcox-Rich cl A conv_No par| 27!1g Jan17| 32 Feb 9/| 15 Mar) 27% Sept 
7 653 612 Wilson & Co Inc....-_. No par 4% Jan 8 87g Feb 17 7% Jan} 11 June 
1934 2033] 2014 191g Class A_..........No par| 12% Jan 9| 22% Mar 29 4 jJan| 22 June 
73 «8673 72 70 El OE ils 100| 53 Jan 8| 76!2Mari4 19 Mar) 7212 July 
50% 51 51 495g 800} Woolworth (F W) Co.....-. 10} 41% Jan 3) 5373 Feb 7 251g Apr) 507% July 
2514 2514] 25le 24 Worthington P & W......100} 21 Jan 5| 31% Feb 5 8 Mar! 397% July 
431g 4312) *4312 4312 Preferred A... .....-- 100) 34 Janl0| 53 Jan24 14 Mar! 51 June 
*33%, 37 | *33% 33% Preferred B....- _..-.-J00| 30 Jan10| 42 Jan24|| 14 Feb| 47 June 
*58le 59 58 58 Wright Aeronautical...No par| 167% Jan 75 Jan27 6 Apr) 24 May 
61 63 59 58%, 800] Wrigley (Wm) Jr (Del)No par| 541g Janll| 63 Mar24/| 341g Febj 57! Dec 
*16 1712} 1712 *16 Yale & Towne Mfg Co....25 Jan 20%g Feb 1 7 =Janj 23 June 
6 64) 6 5le Yellow Truck & Coach cl B.10| 4's Jan 74 Feb 19 21g Mar| 7% July 
$ 45 s *38lo Preferred..........--. -100| 28 Jan 46 Feb 23 18 Mar| 42 July 
*1912 2053] *19!g 185g 400| Young Spring & Wire.No par| 15 Jan 22% Feb 19 31g Mar| 1913 July 
271g 277%) 2712 2514 Youngstown Sheet & T.No par| 21l2 Jan 33% Feb 19 712 Feb| 3753 July 
*3lg 3% 35g 314 800} Zenith Radio Corp....No par 3 Jan12 4% Feb 5 lg Feb 5 Dee 
7 74 67 653 Zonite Products Corp....-- 1 5% Jan15| 7% Feb 19 353 Feb 812 July 

* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optionalsale. cCashsale. sSold 7 days. zEx-dividend. y Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “‘and interest’”—ercept for income and defaulted bonds. 
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NOTICE.—Sales for deferred delivery (s. 10, 8. 15 days) are disregarded in the week's range, unless they are the only sales of the week and whether included or not 
are shown in a foot note in the week in which they occur. No account is taken of such sales in computing the range for the year. 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 30. 


Price 
Thursdty 
Mar. 29. 


Week's 
Range or 
Last Sale. 


i 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 30. 


Price 
Thursdiy 
Mar. 29. 


Week's 
Range or 
Last Sale. 


Range 
Since 
Jan. 1. 





U. S. Government. 
First Liberty Loan—3 & of '32-47 
Conv 4% of 1932-47. 
Conv 4% % of 1932-47_.....- 
2d conv 4% % of 1932-47 
Fourth Lib Loan 4% % of a 
4K% oe 
Treasury 


44s 
Treasury 4s to Oct 15 1934, 
thereafter 34% %-.-.--1943-45 
Treasury 4s 1944-1954 


946-1956 
3s..-Sept 15 1951-1955|M 





D 
D 
D 
D 
o 
, O} 109s: Sale 
oO 
o 
8 
D 
8 


102*132 Sale 
103'%33 Sale 
103’ Sale 
1007433 Sale 





109732 Sale 
10 42432 Sale 
102'%» Sale 

99%3x2 Sale 


Bid Ask} Low 


Hig 
1027632 103 


-|100'732 Jan’34 


103'%» 103'%s2 


-|102 Aug’33 


103732 1031432 
100'532 1002432 
1094939 11019539 


1012632 Sule | 101232 102'32 


1052*#22 1031432 
10 47852 105223 
102732 102'232 
932933 991039 


Treasury 3%s June 15 1940-1943/3 Dj 1024s2102'039/ 102''g9 102'7a2 
Treasury 3%s Mar 15 1941-1943|M 9/102%: Sale 


Treasury oe June 15 1946-1949 
Treasury 3{s..... ~-Aug 1 1941 


State & City—See note below. 
Foreign Govt. & ten 
1947 


Feb 1 1934 subseq coupon 
Sinking fund 6s A__Apr 15 5 1948 
With Apr 15 1934 coupon__-- 
Akershus (Dept) ext 5s 196 
Antioquia (Dept) coll 7s ae 
xternal 6 f 7 


a 


External sec s f 7s 2d ser__ 
External sec s f 7s 3d ser_.1957 
Antwerp (City) external 5s_.1958 
Argentine Govt Pub Wks 68.1960 
Argentine 6s of June 1925..1959 
Extis f 66 of Oct. 1925_...1959 
External s f 66 series A___.1957 
External 68 series B_._ Dec 1958 
Exti s f 6s of May 1926...1960 
External s f 6s (State Ry) .1960 
Exti 6s Sanitary Works... 1961 
Extl 6s pub wks May 1927 1961 
Public Works ext] 5 %s_..1962 
Argentine Treasury 56 £....1945 
Australia 30-yr 58__.July 15 1955 
External 58 of 1927__Sept 1957 
a External g 4s of 1928___1956 


oo 
SESSSESESEREE053: 


Bavaria (Free State) 6 4s_..1945 
Belgium 25-yr extl 6s 1 
External! s f 68 955 
External 30-year sf 78_...1955 
Stabilization loan 7s 1956 
Bergen (Norway) 5s. .Oct 15 1949 
External sinking fund 5s__1960 
Berlin (Germany) 6 f 6 4s___1950 
External s f 6s_..June 15 1958 
Bogota (City) exti sf 88 
—- (Republic of) extl 88_ 1947 


1969 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U 8 of) external 8s___1941 
External s f 6 \s of 1926_.1957 
External s f 6 4s of 1927__1957 

7s (Central Ry) 195 
Bremen (State of) extl 
Brisbane (City) sf Be 271967 
Sinking ve gold 5s 

20-year ef 1 

Budapest {cig )extiet 6s. .1962 
Buenos Aires (City) 6 4s 2 B 1955 
External s f 6s ser C-2___.1960 
External! s f 6s ser C-3__..1960 
Buenos Aires (Prov) extl 68.1961 
Stpd (Sep 1 °33 coup a 


F 
mM 
F 
M 
J 
M 
mM 
3\3 
J 
F 
M 
3 
y | 
M 
A 
M 
A 
J 
A 
M 
J 
mM 
M 
> | 
A 
A 
2\5 
M 
Mm 
F 
p | 


Stpd (Aug 1 33 coup on) 1961 
Bulgaria (Kingdom) s f 7s___1967 
Stabil’n s f 7 4s__Nov 15 1968 
Caldas Dept of(Colombia)7 s'46 
a ae (Dom’n of) 30-yr 4s. “io 


Ma 
Carisbad (City) sf 8s 1954 
Cauca Val (Dept) Colom 7 4s’46 
Cent Agric Bank (Ger) 7s__.1950 
Farm Loan sf 6s_.July 15 1960 
Farm Loan s f 6s__Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
Chile (Rep) —Extl s f 7s_._.1942 
External sinking fund 6s__ 1960 
Ext sinking fund 6s__Feb 1961- 
Ry ref ext s f 6s 
Ext sinking fund 68__Sept 1961 
External sinking fund 6s__1962 
External sinking fund 6s__1963 
Chile Mtge Bk 6 4s June 30 1957 
8 f 6%e of 1926__June 30 1961 
Apr 30 — 
1 


© 388 
SEED CURE Cap er>cgrengre ge ssze> doe 


Chinese (Hukuang Ry) 5s__.1951 
Coupon No 35 due Dec 15_ 1028 
Coupon No 36 due June 15°29 

Christiania (Oslo) 20-yr 8 f 6s "54 

Cologne (City)Germany 6481950 

Colombia (Rep) 6s of '28_.Oct 61 
Oct 1 1933 and sub coupons on. 

Apr 1 1934 and sub coup 8 on 
Exter fis (July 1 ‘33 coup on)’61 
¥ ith July 1 1934 coupon on _- 

Colombia Mtge Bank 6 {s of 1947 
Sinking fund 7s of 1926_..1946 
Sinking fund 7s of 1927_..1947 

Copenhagen (City) 5s 
25-year g 4s 

Cordoba (City) extl s f 7s__- 
External s f 7s_.._.Nov 15 1937 

Cordoba (Prov) Argentina 7s 1942 

Costa Rica (Republic)— 
7s Nov 1 1932 coupon on_1951 
7s May 1 1936 coupon on.1951 

Cuba (Republic) 5s of 1904. _1944 
External 5s of 1914 ser A_.1949 


194 
Sinking fund 5s Jan 15 1953 
Public wks 54s June 30 1945 
Cundinamarca 6 4s 1959 
Czechoslovakia (Rep of) os. . 1 
d 8s ser B 952 





© 
 /BESeuess 


>d 


io} 
Pp 


Op wmnDOOU sau ZOVOMmOZVc. meu ZwuwPZPeuZonologoooueenZ 


OmZO0U0ZamurOZOOumOur>ZOuc Ze PPDDOOeS 


— -R2S" 25> 
2 wuZPZOPzo 


COZUur>m 


100''32 Sale 
1014'g3 Sale 


2214 23 


69%, Sile 
69'2 Sila 
70'2 Sila 
70 Sila 
69g Sula 
70 Sile 
69% Sauls 
69% 71 
64%, Sule 
93's Sule 
95% Sila 
953 Sila 
93 Sile 
98'!g Sila 
68!2 Sil 
45% Sile 
102 Sila 
101 103 
107!2 Sila 
104'!4 Sile 


75'\g 
30 37 
3614 Sale 


853 Sila 
72 Sale 
7% Sile 
164!2 Sila 
33!2 Sale 
Sile 
Sila 

28 Sua 
Sile 
Sila 
Sile 
Sila 


62 


+ Ge 


33 


925g 
94le 
76! 
825g 
325g Sile 
1412 Sule 
101 Sule 
97 99 





75'g 81l4 
807g 


22 23, 


10232 102!%32 
100%32 100'%2 
1012432 102 429 


231g 231g 

22 2212 

23'9 Mar’34 

22's Mar’34 

, 79\2 
13 

121g 


100'2 
997g 








No.\\Low High 








100433 103%s3 
100173910917 a2 
1014331031532 
1012333103243 
100'233101 253 
104493110164, 


97243 102%5 
1012131062255 
100% 105432 

9824531021539 

Q3 1859991555 

932453102233 

98205510215, 

9518391008055 

972s 102559 


25 
24 








90 101 





Foreign Govt. & Munic. (Con.) 
Denmark 20-year ext! 6s....1942 
External gold 5 4s-......1955 
External g 4443_.Apr 15 1962 
Deutsche Bk Am part ctf 63.1932 


Bia Ask 
96° Sule 
915g Sila 
82%4 Sale 





Stamped extd to Sept. 1 1935_. 
Dominican Rep Cust Ad 5s 42 

ist ser 54s of 1926......1940 

2d series sink fund 5 4%s_._1940 
Dresden (City) external wer ; 
Dutch East Indies ext! 63...194 

40- externa 1 


Mg ar i 
El! Salvador (Republic) 8s A. i948 J 
Certi 


posit J 
Estonia (Republic of) 7s....1967|4 
Finland (Republic) ext 6s_..1945| M 
External sinking fund 73_.1950|M 
External sink fund 6 %s_.1956|M 
External sink fund 5 s_.1958/|F 
Finnish Mun Loan 6 %s A_-1954)A 
External 6 3 serial B....1954/4 
Frankfort (City of) sf Fite Mm» 
French Republic ext! 7 }s..1941/3 
External 7s of 1924_.....1949|J 
German Government Interna- 
tional 35-yr 5 4s of 1930_.1965/ 3 
German Republic exti 7s...1949|A 
German Prov & Communal Bk 
(Cons Agric Loan) 6 4s A_1958/4 
Graz (Municipality) 88.....1951|M 
Gt Brit & [re (U K of) 54s3__.1937|F 
t4% tund loan £ opt 1960.1990/M } 
Greek Government s f ser 78_ 1964 
8 f sec 6s Aug °33 coupon... 
Haiti (Republic) s f 63 ser A_ 1952 
Hamburg (State) 6s_......1944 
Heldeiberg (German) extl 7 4s ‘50 
Heisingfors (City) ext 6 43. .1960 
Hungarian Munic Loan 7 4s 1945 
Unmatured coups attached --. 
“External $ f 7s (coup).._.1946 


Italy (Kingdom of) extl 78..195 
Italian Cred 7 


7 

Italian Public Utility ext! 7s_ 195: 
Japanese Govt 30-yr 8 f 6 %s_1951|F 
Extl sinking fund 5 4s-_...1965|MiN 

Jugoslavia (State Mtge Bank) — 
Secured s f 1957|A O 
7a with all unmat coup - 1957] ---- 
Leipsig (Germany) sf 7s....1947|F A 
Lower Austria (Prov) 7s .1950|\J D 
Only unmatured coups attach ‘d/---- 
Lyons (City of) 15-year 63_.1931|M N 


Sao agececepe sp az 
pr EG pte ey CUD GT 4Z00P Hamu uens 


Marseilles (City of) 15-yr 68_1934|M N 
Medellin (Colombia) 6!23_..1954|J O 
Mexican [rrig Asstng 4i%s_- 

Mexico (US) ext! 5s of 1899 £ 45 Q J 


Assenting 5s small « 

Assenting 4s of 1904......1954 
Assenting 4s of 1910_.......-. 
Assenting 4s of 1910 large... 
Assenting 4s of 1910 small_.-_. 
—- assent ona — 


Ext sec 614s series A 
Montevideo (City of) 7s....1952 
External 8 f 6s series A_..1959 
New So Wales (State) ext! 58 1957 
External s f 5s......Apr 1958 
Norway 20-year ext 6s......1943 
20-year external 6s......1944 
30-year external 63s f 
40-year sf 5s 196: 
External s f 53...Mar 15 1963 
Municipal Bank ‘ext! 8 f 58.1967 
Municipal Bank ext! s f 58.1970 
Nuremburg (City) extl somes 
Oriental Devel guar 6s 
Extl deb 5s 
Oslo (City) 30-year s f 68...1955 


Panama (Rep) ext! 5}4s....1953 
Extisf 53s ser A_..May 15 1963 
Stamped 
Pernambuco (State of) extl 7s '47 
Peru (Rep of) external 7s. ..1959 
Nat Loan exti s f 6s Ist ser 1960 
Nat loan exti s f 63 2d ser_1961 
Poland (Rep of) gold 63....1940 
Stabilization loan s f 7¢...1947 
External sink fund g 8s_._1950 
Porto Alegre (City of) 8s...1961 
Exti guar sink fund 7 4s_.1966 
Prague (Greater City) 7 443. .1952 
Prussia (Free State) extl 660 "51 
External s f 6a 195: 
Queensland (State) exti sf 7s 1941 
25-year external 63......1947 
Rhine-Main-Danube 7s A_..1950 
Rio Grande do Sul exti s f 88_ 1916 
External sinking fund 6s_.1968 
External s f 7s of 1926_...1966 
External s f 7s munic loan _ 1967 
Rio de Janeiro 25-year s f 88.1946 
External s f 644s........1953 
Rome (City) ext] 6}4s......1952 
Rotterdam (City) exti 6s...1964 
Roumania (Monopolies) 7s_. 
Saarbruecken (City) 6s 
Sao Paulo (City) sf 88..Mar 1952 
External s f 6 44s of 1927_.1957 
San Paulo (State) exti s f 88.1936 
External sec s f 83 1950 
External s tf 7s Water L’n_1956 
External s f 6s 1968 


194 
Santa Fe (Prov Arg Rep) 78.1942 
Saxon Pub Wks (Germany) " Bon 
Gen ref guar 64%s_..... .195 


on — 
36 SSeS eee eabage 


Ze wmOuemncZZurZOroczlowmPoowZe. Oi. 0000uMn: ZO ZZaPCSDOOPPOPZoMD O 





N 
Fee PCOCCRCC SED GEU SCE ESP SEECCCE DD Cen 


75 Sils 
623g Sile 
5 55 


99's Qlle 
93 Sule 
93 Sul 
30!2 Sila 
169 Sila 
175'4 Sale 


437g Sile 
71 = =Bale 


43% Sile 
76% Sula 
117!2 Sul3 
all6 Sila 
30'4 35 
27'2 Sile 
77 80 
35'4 Silo 


9 214 Sua 
79%4 Sale 


38!g 38le 

1l'g 20 

51 Sale 

fi, fee 
2 


:, Jeo 
164!2 Sale 
164!2 Sile 

12%g Sale 

414 5% 


9 


53658 
41g Bla 
* 


* 
89!2 Sale 


20 
2014 
Sila 
29% 
94'2 Sila 
94%g Sila 
99%g Sila 
997g 1LOL'g 
98'2 Sula 
93 Sula 
91 Suile 
90 91 
89% Ql1lg 
33 Sule 
71'2 Sale 
GOn Snae 
8912 907, 


102% Sila 
40 Sule 
414 42 
1644 16's 
15 15'2 
1014 Sile 
10 10% 
70% Tit, 


207g Sile 
20 21 

20 Suile 
127% 


75'g 76's 


24 Sila 
27 39 
22 Sila 
19 20 
19 19% 
85% Sule 
26'2 29!2 
57'2 Sue 





49%, Sile 


99'!z 99%) 
31 Sil | 


High 
96% 
93 


Mar’34 
28 

Mar’34 
40 
33lg 
9314 


40\g 
23 June’ 33 
ail'g aAlig 
rn May’ 33 

45'2 

45l2 


40 
Mar’34 
101% 
98% 

93 
91ig 
92I1e 
79% 


38 
Mar’34 
5lte 
Mar’34 
50 Feb’34 
164'2 166 


16412 166% 
12% 1 


4 Sept'’33 
814 Mar’3t 
84 Mar’34 
8 Feb’34 
5 Mar’34 
4'4 Mar’33 


34le 
715g 
66% 
907 


102% 
421g 


10214 
397% 
Allg 
167g 

z15'g 
1014 
1014 
70% 


207% 
20 
20 
90% 
123 
31 
75l2 





233g 24ly| 2412 


22'8 
27!2 
21 

2012 
19g 
85g 
26!2 
57'2 
48le 


-|| Low 


3 
6% Feb’34|. 








High 
O7\4 
95'2 
87 


861g 
8334 
71 


71llg 77% 
43% 64 
360s «56 
371g 56 
46 58, 

150 16473 

15113 165 

151 164% 

151lg 163! 
481g 60 
88 8=sB55 
57% 73 


15414 17414 
160 1802 


40%, 63! 
66% 872 


38 71le 
573g = 77% 


33ig 
31 
3llg 
110g 
99%g 102 
95 99 
91lg 100 
8614 93! 
86 92's 
73g 79% 


32 38 
23 25 
375g 584 
60 73\2 
50 50 
149 166 
149 166% 
87% 16% 
4'\2 7% 
6% 10 
Jig Lilly 


8 8 

4'3 74 
“Big” BM 

“~ 53g 


. 
85%, 917% 


| 
171g 23'2 
27'4 34lg 


98 102% 
44 
44 
18'g 
16% 
14\g 
141g 
712 
100 
6914 85 
18 247% 
18 2412 
83 99% 
37!2 58l2 
38 = 712 
102 106 
9413 103 
50 





607 





For footnotes see page 2224. 


TE.—Sales of S a ity securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. . 
Bid asked once Sonny thm a active dealers in these securities, will be found on a subsequent page under the genera! head of ‘‘Quotations for Unlisted Securities. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 30. 





Thursday 
Mar. 29. 


Week's 
Range or 
Last Sale. 





Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 30. 


| 


Price 
Thursday 
Mar. 29. 


Week's 
Range or 
Last Sale. 





Foreign Govt. & Munic. (Concl.) 
Saxon State Mtge Inst 78...1945 
Sinking fund g 6 Ks... Dec 1946 
Serbs Croats & Slovenes 8¢_ .1962 
All unmatured coupon on-. 

8s Feb 1934 coupon i 


Novetber coupon on 
78 Nov 1 1935 coupon on 1962 
Silesia (Prov of) extl 7s 
Silesian Landowners Assn 66 1947 


Soissons (City of) ext] 6s. ..1936)) 


Styria (Prov) externa) 7s.._1946 
Sweden external loan 54s_.1954 
Switzerland Govt extl 5 4s__1946 
Sydney (City) sf 5s 1955 
Taiwan Elec Pow s f 5%s_.1971 
Tokyo City 56 loan of 1912.1952 

External s f 54s guar__..1961 
Tolima (Dept of) extl 7s. ...1947 
Trondhjem (City) Ist 548.1957 
Upper Austria (Prov) 7a. ...1945 

External s f 6%4s_June 15 1957 


Bid 


Ask 


Htgh 
65 
6414 
2 22 
1612 Jan’34 
2312 
Mar’34 





Low High 
5912 71 
5814 69 
2ilg 22 
16 22 
161g 161g 
18 25% 
121g 20 
11 17 
52% 65% 
50 69 

150 163 
55 = 74%8 

102 109% 

15612 =" 


668 
73l2 
6712 
17 

8714 
73l2 
6712 


Raliroads (Continued)— 
Chic & Alton RR ref g 33..1949 
Chic Burl & Q—IIl Div 34s. 1949 

Illinois Division 1949 

General 

lst & ref 444s ser B 

lst & ref 5e ser A..... ~---1971 
Chicago & East I! Ist 6s_...1934 
tC & E Ill Ry(new co) gen 5s — 





Certificates of deposit ..-..-. an 
Chicago & Erie ist gold 5a_--1982 
Chicago Great West ist 48..1959 
tChie Ind & Louisv ref 6s... 1947 


a ey 


Bid 
6412 
96!2 

10212 

1001 
96%, 

105%3 
65 


Ask 
Sale 


Low High 
64 6412 
9614 
10214 
100%g 








BeeZer ear eres 
PUUAZZOMme>OZ>Zz>U 








Uruguay (Republic) ext! 88.1946 
Aug 1 1934 couponon 
External s 
May 1934 coupon on. ..1960 
External s f 66__..May 1 1964 
May 1934 coupon on. -._1964 
Venetian Prov Mige Bank 7s ‘52 
Vienna (City of) extl s f 68__1952 
Unmatured coupons attached - 
Wareaw (City) external 7s__1958 
Yokohama (City) ext] 6s...1961 


Raliread. 
Ala Gt Sou ist cons A 5s8_..1943 
lst cons 4s ser B_...._- -1943 
Alb & Susq Ist guar 3348. .1946 
Alleg & West Ist gu 4s 998 


tAnp Arbor ist g 4s.__July 1995 

Atch Top & 8 Fe—Gen g 48.1995 
Adjustment gold 4s..July 1995 
Stamped ul 


46 
40's 
42 
40 
42 


9753 109 
58 883% 
50 71 
53 6814 
66 73l2 


OP ununcDuuZueeanZ: ZO>>aurd 


Conv adj 56......-. Jan 1 2000 
30!» Chic & No West gen g 348.1987 
30!l2 General 4s 1987} 
3012 
100%, 
801g 
68!'2 
62\g 
72 


Sager 2; = 
O>zzo: 2: 


aoe 


921e 10012 
+ 96 


100'2 101% 
45'2 Sale 
99% Sale 
“9412 Sale 
91 Sale 


2 s 
R°““S555555” 


Conv 4%s series A 94 
tChie RI & P Ry gen 4s___.1988 5 
Certificates of deposit......|---- 
gold 4s -1934|A O 





uZ000aZ22222 


2z27>03>>-“ 
i gezere 


——— 


Certificates of deposit 
Ch St L & N O 5s__June 15 195! 7D 
Gold 3%s.......June 15 1931/3 D 
Memphis Div 1st g 4s_...1951|J DO 
TH &8o 5a..1 


83 


9814 











Rocky Mtn Div ist o-oo 
102% §«103%4 
1035s §=104!2 
99% Jan’34 
100'g Sale |100'g 100%, 
1035g ....|1035g 1035, 
83 ....| 75'2 Jan’34 
955g Sale | 95 95% 
88%, Sale | 884 8914 
815g Sale | 80!2 8214 
48\g one 497 5014 
43 45 Mar’34 
54 Byls 57 5814 
8614 88 | 854 8514 


987g Sale | 985g 995 
8llz Sale | 8ll4 823g 
105 Sale |10412 105% 
90 Sile | 892 9012 
96 Sale 97 
97!2 Sale 9812 
84 B85lg 
80% Sale 
6853 Sale 
8014 Sale 
1 


$$ 


2 


9 
9514 10314 
10353 Sale 95 105 
101% -.-. 99% 99% 
867, 10014 
10412 


unified 448 A__.1964 
L&N ooll ee <= 








Zo oeee Gaun0oouZz 


Ist g 4s... Aug 2 1936 

or Ist con gu 48.1942}: 
erm Ist 4s_..2020 

Atl & Yad ist guar 4s B 2080 


Austin & N W Ist gu g 58..1941 


Balt & Obio Ist g 4s___July 108s 
Refund & A 


| 90% 
965g 
9112 
9712 
95% 
891g 
75% 
10014 
83 

88 

97% 
83 


99% Mar’34 
9912 Feb’34 
98 June’33 
86 Jan’33 
10014 Dec’33 
91 Aug’33 
83 Oct’32 
91 Sept’33 
97 97's 
987, 99le 
9414 94%, 
87's 

98ig 

95l2 

78\g 


tt 
$33 


—— 
£33 
z= Pe tel belt belel + bet | pebebebe 


824 
* 10534 

91!2 

63 
10014 
92 98le 
83 83 


“961g 10012 
73 87 


2 
105% 105% 
905g 91l4 
63 Mar’34 
10014 Mar’34 
98!2 Mar’34 
83 83 

100!s 10012 
86 86%, 
8512 86 
8133 813, 
707 7212 
98!2 Mar’34 
103% 10414 
7614 77 
38 40 
34 Jan’'34 


103 10312 
104g 

104 

1037 

108%4 

109%, 

109!2 

107 

1047 

1047, 


Val g 581 
st gu g 4%4s_._1 
Clev & P gen gu 4 


oo 
RS 


60 
90 








ads 





SepCUpccccugagcegcE > eT) 
OZwn0uOue Suc mrP>aueZ500GO &Ouu 


ZZ0000OrP1Z 00 


Col & H V Ist ext g 46_____.1948 
Col & Tol ist ext 48......_.19. 


Canada Sou cons gu 58 A___1962/A 2| Conn & Passum Riv Ist 4s__1943 


Canadian Nat guar 4s___.1954|M $ 
30-year gold guar sae 
Guaranteed gold 43s 
Guaranteed c 


Cuba Nor Ry Ist 5s 
Cuba RR Ist 50-year 56 g_.1952 
lst ref 7 44s series A_.....1936 


Guar g 4 1st lien & ref 6s ser B 


ie. Sept 1 
Canadian North deb s f mf 
25-year sf deb 6s 


D Pac Ry 4 
Coll tr 4s 


Soagme aces 
uu Gur>Oroude 


d 5s 1 
D RR & Bridge Ist gu g 4s__1936 
OFS SS Le See C-nnwk 1936 
Consol gold 4s 1936 
Den & R G West gen 5s Aug 1955 


Des M & Ft Dodge 4s ctfs__ 
Des Plaines Val Ist gen 4 Ms_ 1947 
: Det & Mac Ist lien g 4s 1955 
9Olg 10434 Second gold 4s 
0 79 {| Detroit River Tunnel 4 ¥s_.1961 
50's | Dul Missabe & Nor gen 5a_._1941/4 
60 Dul & Iron Range Ist 5s__- 1937 
375g | Dul Sou Shore & Ati g 59_.__1937/3 
251, | East Ry Minn Nor Div lat 45 '48_ 
25% | East T Va & Ga Div Ist 5s__ 
Elgin Joliet & East Ist g 5a. ~106t m 


1 
Collateral trust 434s____1 
Car Cent Ist cons g 4s 1 
Caro Clinch & O 1st 30-yr 5s8_ 1938 
lst & cons g 6s ser A. Dec 15’ 


DunwSuw 


Cart & Ad Ist gu g 4s 198 
Cent Branch U P Ist g 48__194 
tCentral of Ga Ist g 58_Nov 194 
Consol gold 5s 1945 
Ref & gen 5}4s series B__1959 
Ref. & gen 5s series C____1959)A 
Chatt Div pur money g 48_1951|5 
Mac & Nor Div Ist g 58_1946/5 
Mid Ga & Atl Div pur m 5s °47/|3 
Mobile Div Ist g 5s 1946) 43 
Cent New Engl Ist gu 48____1961)3 
Cent RR & Bkg of Ga coll 5s 1937|M 
Central of N J gen g as... 1997 7\ 5 
Genera! 4s 198 


peqeceeeccug 


Loe 
eb 
< 
ZZOuOue ZOO wc Ova yePZOZGGu eu OerOPO0 


Series C 

Erie RR ist cons g 4s ame TS 5 

ist consol gen lien g 4s_..1996 
Penn coll trust gold 4s__1951/F 
50-year conv 4s series A... 1953 n 

Series B 953)A 
hb Short L ist gu 4s_ ices Gen conv 4s series D.....1953|A 
Guaranteed g 538 960|F Ret & impt 5s of 1927____1967|M 
Ref & tmpt 5s of 1930__._.1975|A 
Erie & Jersey lst sf 6s____1955/|J 
Genessee River Ist s f 63__1957\J 
Fla Cent & Pen ist cons g 5s 1943|4 
tPlorida East Coast Ist 4 s_ iota a $ 


637, 8573 
103 103% 
105'2 10812 

98% 108 





Ches & Ohio Ist con g 5s_..1939 M 
General gold 434s.......1992|/M 
Ref & impt 4s 199 
Ref & impt 44s ser B._..1995)J 
Craig Valley lst 5s..May 1940/\J 
Potts Creek Branch Ist 48. 1946/J 
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me * 1047 
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12" Sale 
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Warm Spring V Ist g 5s..1941/M 
For footnotes see page 2224. 
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BONDS 23] price Week's Range 3 
N. Y. STOCK EXCHANGE | $$] Thursday | Range or #3 Since N.Y. STOCK E 3 fora a ;|| Range 
. ¥. STOCK EXCHA? ~ 
Week Ended March 30 S| Mar. 29. Last Sale. 8 Jan. 1. Week Ended ioe at eo 20" Lat Sate 8 jen! 
Railroads (Continued)— Bid Ask| Low High| No.\i\Low High Railroad ued) 
° s (Contin — 
t Fonda Johns & Glov 4 3s--1952 Mitw & State Line let 3s4e..1941|9. 3/65 75, | 70% Mar's4|.---|| 70% 70% 
Proot of claim filed by owner. MN} 101g _...| 10 Mar’34|_-._|| 7!2 10 | tMinn & St Louis 5s ctfs._-1934|M n| 7 Oe] 9 Marsa BK, if ty iy 
mended) 1st cons 2-4s_- ist & refu ne arr 2 
Proof of claim filed byownerIMN| 5 ___.| 5 Mar’34\_-.-l| 312 5 neh we aean aw a. ieee 2) s 4 Sale| 4 4%s| 13|| 2ta 5% i 
Fort St U D Co ist g 44s--1941/3 J} 88 97121 83  Feb’34/--_.|| 83 85 Certificates of depoait QF 31 ee 3}} 2% 4g 
Ft W & Den C lst g 5i4s..--1961/J DBD] 1041s ___-|103  Mar’34|----|| 964 103 M St P & 89 M cong 46 int gu "38/3 5} 4455 Sale’ 3 : Poh '34 “"3511 gaat Pt 
8 3 4 “4 iJ 
Galv Hous & Hend ist 514s A’38|A O} 83% 8719! 86 Mar’3 1st cons Ss. ...~.-.--.... 1938/3 4] 38 Sale | 38 38 3]| 331g 42% i 
Ga & Als Ry Ast cons 58 Oet 1945|J J| 20. 25 | 23%» Mar'34 eae ibs 38 soe pal Go oatiae A veo 3 33 Sale 32! 334 13 30 35 
sa Get 1945] J} 20° 25 "| 25% Mar‘34|-~""l] 15%, 26 | Int a ret verte Axa | 
ctendad ot 6% co suly 11994|3 3] 271; 60 | 26 vev'sa|-...|| 90% 27 | en cot Oheeeee Bin 222 is ras Seige Ss i in Ss | 
Georgia oe RLS : ase S 50 ae 5314 5534] S|] 4054 ist Chicago Term sf 48...1941|MN| 75 se Jan's * 83 88 
Gouv & Osw ll 5 00 | ae ee ‘Sil ot RI 
Se pore et abate H 3 RR add --% Jan'3s ----ll -555, sane Mississippi Central Ist 58...1949|\J 3] 75 _---| 76!2 Feb’34|_---|| 762 77!g i 
Trun ‘an deb 7s. 108 Sale |107 108%4| 35]| 105 109 | Mo-IN RR Ist 58 5 
series eae Se a eet Oo Pe’ sine, ee Seman tae | ec ee) oes a ak 
Great Northern gen 7s ser A.1936|J 3| 9653 Sale | 96 9714] 154|| 86 9912 tose 40 ae tale H F310 Bale 73! eal a7il ais 7° 
lst & ref 4eseries A_..-1961/J J) 93% Sale| 93% 96 | 34/| 78 9612] Prior lien 4%s ser D____- 1978|\3 3| 7715 Salo | 771 7a '| all este St i 
General Si6ncertes iceve 1952/3 J} 90 Sale| 89 92 31|| 761g 9512] Cum adjust Se ser A_Jan 1967|A O BBIe Sale 5 - Ho g pr 1 
General be series CO. -—---- 1973|3 J| 8453 Sale| 84t2 85% 26|| 68% 89 | tMo Pac let & ref 6s eer A_-1965\F A| 30% Sale | 29 iy su 3° 
General 434s series D....1976|J 3| 78% Sale| 7812 7912} 53|] 67 82 Certificates of deposit __ 27 * Sale a | 
| 7 vay “a Wess des cis a 977 Yt. c. “> = 7912| 104|} 661g 81%] General 4s__............1975|M 8} 15 Sale 13% 155, 146 Tits 30% 
Debentures ctte Ly ake ssid Zeb “os Sale| 6 a ae ““iall “6 “ t Certifl aoe ar ~ eat woth 25t2 50 2050 Mar'34 vs 331 35 
Greenbrier Ry ist gu 4s____- 9% _._.| 9912 9919} 1 le 9912) 1st & ref 58 ser G......- 1978 MN 1 -"33 . 
Gult Mob & Nor Ist 53s B-1950 A O| 80% Gils} 804 82 | 11 62s a2" Certificates ¢ of dapat. cae 0 a5, 30 | 29° 20" ssl 207 aot 
o Ist mtge 5s series C_____- 1950|A 0] 75 Sale| 74 75 62|| 59 7573 Conv gold 534s_........_194 gM N 13te Sale |} 121 A 7? wae 
ulf & 9 I ist ret & ter SsFeb 1952\3 J] 65 _...| 67 Feb’34|....|| 57 70 Ist ref g 5e series H..___- 4 mela! id an ak aoe 
Stamped (July 1°33couponon)|J J} 65 —__-_| 55 Dec’33|.._-]} -..-. Certificates of na. Oia 30 | 34 BBall 23tp 34° 
Hocking Val ist cons g 4348.1999|J_ J] 10412 Sale {10412 10412| 10]| 98% 105%] et & ref 5a ser I “7i9ai|F Al 30° Sule 2 revel --aal| dat 38 
Housatonie Ry cons g 6_...1937|M N/ 100%, ____| 997s Mar’34/_-__|| 82 100 Certificates of deposit .- 25le 30° +3 7 7 ao 
H &T C ist ¢ Seint guar_---1937 J 3} 102% --_-|102\4 Mar’34|_-__|| 97 102'2] Mo Pac 3d 7s ext at 4% Suly 1938 MN| 84° 80%| 84 Mar'3al_2a. eu eat | 
Houston Belt & Term Ist 56.1937|J 43} 9912 10014] 9912 100 2|| 91% 10014 | Mob & Bir prior lien g 5s...1945|J J} 80 91 85 eat ge o- 
—s Manbat ist Sever A--1957)0 A 8512 Sale | 85 86 | 5il| 72 885 ebb etcitrtun oe J 3} 80 85 | 91 re’ 34 oa 30 o1 
ustment income 44 Sale| 43 4673) 55]| 32 505s Ist M gold 4s NI Sawn 1945|4 3 _.-- 80 | 60 Jan’34|--.-|] 48 60 
Mittnote Central Ist gold 4s..1951|3 J| 100 ...-| 98 Mar’34|_.__|| 9214 987%] tMobile & Ohio gen gold 48.1938|M S| ___- el tiie teeaal ow <4 
st gold 3}4s.__......... 1951|3 J} 92: -...| 92 Mar’34/_._.|| 83 92 Montgomery Div Ist g 58.1947|F A| 20 25 | 25 . Man's 9) . 3° 
Extended ist gold 3342---1951 Ao oS ii 93 Mar'34 --.-|| 93 93 Ref & impt 44s 1977|M $} 15 18 | 15t2 “74 "21 10° 31% 
aie eS YS eee ee ts ta aa 
neat Sa aS, 9 “a5 Sa] Bla "Sala “ait Ga] abba eg aat too a] S| 2 sgt atl 
intl lias 19} 38|| 74 88's} Mont C Ist chs “"19ll "87% 109 _ 
jar lines 3}4s8....- 952|\J 3} 60 £8112} 76 Feb’34/_-_- 3 76 ¥ lst guar P enid ba A ES 193713 3 + dy oe oo i are 3 
‘ollateral trust gold 4s...1953,MN| 75 76 | 75 7614] 12|| 621g 795s | Morris & Essex Ist gu 3%4s..2000|J_ DB] 85!2 Silo | 84! 86 | 107 1%, 86 
Refunding Se__......... 1955|M MN} 96 Sale| 957%, 96%) 17 1 97 Constr a MN 9815 Sala 9815 9812] 11 a Ss 
15-year secured 6346 2._.1936 J 3) 101% Sale |101% 102 7 102 M 4s ser B..._. 1958|M.N| 93 Sale | 9212 2 2) 
pn eS ae 1 iseeiF 7Ot Sale | 70%4 7134) 72 eee ome ee ale 2 931g! 14 73 9353 
“Sool 941g _...| 9314 Mar’34|.-..|| 85 9314] Nash Cha : 
Litchfield Div let goid 82.1951|3 3] 7512 ....| 75° Mar’34\...-|| 75 75° |N Fin & 0 iteug dee nw ise? > Al at clit wel al a ie 
Omaha Div let eotd Seek 3 a 81 ee ere ee ry tiga 1957 J 3 , 18 July'28 yas 
eaupiethub éeavc0< ec’ coece she ste Asse: eee ae. i aie “ Bey "Ste dla 
St Leute Div & Term § 20. 195113 3 75 is 76 Mar'34 ei eS Guar i ine 4 chawen. ws ior? AO ra 13% yuly'si ie Pe Bh: 
Padi - iy! wane 4 Sale A 4|--.-|| 69 76 ‘Assen lo "Big ” B% '34|____l| “Sig “4 
Springfield Div ist g 834s.1951|3 J| 75 --.-| 80 Mar’34|-.__|| 67 80 | NatRR hy Men 4 348 Oct "26 at Dtge dla ictelwonthay aac, (bata 
om, I, -<d jg I ny 1/F Aj 80 ----.| 861g Mar’34j-...]| 75 86!2 a war rct No 4 onj---- 34 4 | a4 a4 2 2% 47% 
Joint ist ref 5s series A__.1963|J DB) 795s Sale| 7953 81 | 44|/| 68 84% yom Procite ay try go oO) n-5- er A 
lst & ret 434s series C_...1963|J D| 75%, Sale | 74%,  75%| 16!| 62 7914] Naugatuck RR Ist g4s__...1954|M N| -- 82 | 7112 Nov'32\_... 
New E cons 56... $i, '34|_.--|| 80 87 
Ind Bloom & West Ist ext 481940/|A O] 89 —-...| 95 Feb’34|_-.-|| 95 95's Goan eae te. oped 7 ; 705 bio) Sit Meinl 3 oe Bt 
Ind Ul & tows lat ¢ 4s. --...19504 3 87 88 85 Mar'34 er 75 88 N J Junction RR guar 1 ot de 1986 F Al 84° ~---| 82t2 Feb's4 Sale aaie 
ad ‘eb’34|_._- 5 | New Orl Great Nor 5s A _..1983|J J| 69 Sale ti 
Ind Union Ry gen 5s ser A__1965|3 J] 102%2 103-103 5l| 98g 10: etal 66 p+ AE 
al wee 2103 |NO&NE1 , 
& ref 5s series B 1965|3 J| 101  _---|103 Mar’34|--.-|| 100 103 | New ee tas cannes $160 4 onal j 80 Sais Sits Mar'34 . 62% a3 
3 3} 36 Sale| 33% 36 | 86|| 28% 4412) tN O Tex & Mex n-cinc 68.1935|A ©] 2312 29 | 24 Mar’34\--__|| 16 293 
A O| 1312 Sale| 1212 13%) 90|| 9 18%] Ist Se series B. 1954/4 O] 18 267%,| 261 27 | i8|| 195, 32° 
J 3 33% Sate | 31 33% 57 a5 4012 Ist 5¢ series C_-_--------1956 F Al 2515 31°| 25% 265) 7 20% 33 
2 st 434s series D____. 1956|F Aj 2414 26 261 e261 9 174 31! 
MN| 58 62 | 59 59 | 10|| 451g 62 lst 54s series A________- ; 3 4 
i]ma | 62% Sale | 212 6215) 4 40 6212|N & OB Haagen per yeee te ll e  Dl | Ba 
2 2 1 i "72 
3 D| 0% 11 | 1012 11%] 13|] ate 11% N Y B & MB Ist con g 58..1935|A ©| 101% Sale |101%  101%| 12|| 101% 102 
Ms 414 412) 414 412) 21 21g +Sl2|N ps Cus BS cone deb 68..1935 ty N] 9914 Sale | 99 991g) 43 83 9912 
onso Mia aes cane Al 863 1 
5 Di} 84 Sale| 82% 84 | 11]| 691g 85 Ref & impt 4 4s series A bts A O| 701s Bile 70 71% 177 gore 75° 
J sii _..-|103  Mar’31|--.-|] _... ....] Ref & impt 5e series C__..2013|A ©] 7712 Sale| 7612 7814] 105 67 801 
A Oj] 891g 91%) 88 Mar’34/--.- 9 88 | NY Cent & Hud RivM3is 199714 J} 8714 Sale | 86% 8712) 73)| 791 8755 
AO] 45 Sale| 43% 4512 53% | Debenture gold 4s {lM NI] 100% Sale 1100's 1001/46] 85-100 
A O| 42% Sale 42%| 12| 351g 50!2| 30-year debenture 4s_.___ rt 3 3| 9412 95%] 9412 95 '| 2\| gor he 
Kan City Sou ist gold 381950/|A O| 73 Sale| 73 7514, 87] 62l2 754] Ref & impt 44s ser A___.2013|----| 704 Sale 6934 7134) 109 60 75 
J J| 80% Sale| 785s 8014) 54)| 6719 83 Lake Shore coll gold 34%s.1998|F A| 8112 Sale| 8112 8212] 15]| 69Ig 82! 
Kansas City Term ist 4a-...1980) 31 , 96's Salo | Sos ort] °2'| got ovte| WX Galea OL iw cae iseria O| o7% ale] 97 98 | aill a6 , at 
ooo é ---- 2 c 7; 
Kentucky & Ind Term 4 s_ 1961 3 Ji {83% ----| 83 8314, 6\| 83 . 8314 Refunding 5 gt A 937A ° 74 : Bile 75% 78 35 Soe 76 
Stamped............__. 113 3| 84 85 | 83 Mar’34|....|| 73 834] Ref 44s series C --5 973\M $| 63% Sale | 6312 6514] 180 47\4 Hy 
tb cb ekiieathidwe: 196) Fi Satya. ee ere win e% gold notes....._. a0 69% Sale | 6812 7119 83i| 49° 7419 
Lake Erie & West lst g 58...1937|3 J| 9914 Sale| 9914 99%) 10]| 8312 100 Ist guar ry ar 3 Me AA OOF A 105%, 107 108 Mar'34 ie 101 105 
P| “eaetes tegen 1941|J 3} 89 Sale| 87% 90 8|| 70 90 |N Y Erte Ist ext gold 4s....1947|M N 9712 Mar’34|----|| 93% 971 
Lake Sh & Mich 80 ¢ 39407271997 3D] 88% 897%] 8812 89 si} 81 90%] 3de ed 4348.._..._. M S| _--. 722/100 Mar’34\_._- 100° 100° 
Lehigh & N Y Ist gug 4s_..1945|M $| 78 80 | 7544 78 4\| 57 78 |N ¥ Greenwood L gug bs...1946/M Ni 80% 95 85 Mar’34/----|| 68 85 
Leh Val Harbor Term gu 50.1954/F A| 100 10012| 99%, 100 | 20/| 821g 100%|N Y & Harlem gold 344s_...2000|M N| 92 Sale | 92 92 | 2] 86 95! 
Leh Val N Y istgug4%s_..1940|\J 3| 95 Sale| 94l2 95 8|| 8314 95's] N Y¥ Lack & W ref 44s B_..1973|M_N| 10114 100 Feb’34 100 100° 
Lehigh Val (Pa) cons g 48_--2003 m N 6112 Bale 61 64 38 47 64%5 N Y & Long Branch gen 4s..1941|M $| 9253 ----| 76 June’33|_--- 
sae ee ‘ 4 N Y & NE Bost Term 4s___ SO a) See oo ela | ee ae 4 a i 
 Ligneral cons 5a me oe ZIM N| 7514 Sale| 7412 764) 38/| 54 7641NYNH& H n-c ina 1947 M S|} 60l2 65 | 65 2 Iieb'34 “B47g 65 
h V Term Ry Ist gug 5s..1941/A ©} 103% 10412'103 104 6|| 94 104 vo Ms| 57'4 59 | 58t2 Mar’s4|..-|| 51. 602 
Lex & East ist 50-yr 58 gu._1965|A O} 104 Sale |104 104 |----|} 91 104 AO|l 47° 54 | 51. 532) 9|| 45 56 
Little Miam! gen 4s series A 1962 MWN| 80 100%] 97 Feb’34]_---|] 95 9712 J 3| 57!2 Sale| 5712 58%| 40|| 54% 63 
Long Dock consol ¢ 68 “hppa 1935|A ©} 10112 .1025s'10214 Mar’34|----|| 99 10214 MN| 571e Sil2| 5712 58%! 47|| 52. 64 
General gold és ep Sage 4 D} 10 10112 102% 10112 £10112 1 9914 102%, ; ; 73° gals 78 B15, 78 71% He 
Sap Se al 95 99! 3 
Debenture gold 3D 10012 101 {10012 10012 lj] 1001g 102 g m Nn 52s Bile sate soit 3 u 58 
20-year p m deb 56 MN 102 103%4/102 Mar’34/..--|| 93% 102% lst & ref 434s ser of 1927__1967|J D) 66l2 Silo | 65% 671 89|| 571g 693 
Guar ref gold 4s M S| 99 99%! 9912, 100 | 49]| 9213 100 Harlem R & Pt Ches Ist 481954\M N| 95 Salo | 95 95 ‘| 7\| 83% 95% 
Louisiana & Ark Ist BeserA_1969\J 3| 64 Sals| 6312 65 | 41/| 50lg 68!2)N Y O& Wretg 4s_..-June 1992|M $| 6712 Sul2 | 66 68 | 47\| 57g 71 
Louis & Jett Bdge Co gd g 48 1945|M S| 97% 9712] 9712 9712} 6)|| 84 9712] General 4s. ane 1955\3 D| 63 Sale| 60% 63 | 12 * 701 
Louievilie & Nashvillesa..-.1937|M N| 105. _.--|105 Mar’34|----|| 102 105 | N Y Providence & Boston 40 1942|A O| 93% -...| 90 Jan’34|.._-|] 90 , 
Unified gold 4g._________ 1940|3 3} 100% Sale |100!2., 101 | 73|| 941g 10133] N Y & Putnam Ist con gu 4g.1993|A | 8314 85%| 84% 85 | 21] 71% 85! 
ist refund 534s series A_--2003)A O} 103 Sale [102 ~ 1032} 54/| 925g 104 | N Y Susq & West lst ref 5a 1937 3. 3| 69!2 90 | 70 Mar’34 an 7 
Ist & ref 58 series B__.__- 2003|A O| 99  99%|.9914 £100 | 25|| 90 10112] 2d gold 4%s-_ F Al 40. 58 | 55 Mar’34|----|| 43 55 
Ist & ref 4348 series C_...2003|A O| 9312 Sal2|'93 9312] 42|| 83 5's] General gold 5e____.-_--- Al 54% Sil | 547% 5512 8|| 38% 57 
Gotd t----------------seaaim ©) 1081s OE 1106 188 | A) Hehe eh ten eee eta MI Sig gals] sie 83] e2ll 42° 60% 
f oul Div 24 eck 301000 4 : o8 wis Ss ai| $3. S8te Westch & B istseri43sa°46\J J| 51's Salo | 51's «53 | 62)) 42 56% 
rh ontg Ist g 4 4s__1945 10012 _..-|10012 Mar’34|_.__|| 961g 10012] Nord R 2 
South Ry joint Monon 49.1952|\J J| 79% Sale| 7912 80 | 23 64ig 83 TNorfolx South Let a nr — orle r ont aed co moate We bec css 
Atl Knoxv & Cin Div 48__1955|M_ N| 9714 98 | 97 98 3i| 85 99 Certificates of deposit._....../---- 13%, 1512) 13% 135g 2 7% 17% 
tNorfolk & So * 
Mahon Coal RR Ist 5e____. 1934/3 3| 10012 __..|100% Feb’34|_._-|] 100% 101 | N& W Ry quam “1908 2 ° al02 Sale |102 : 10212} 38 98% 103 
Manila RR (South Lines) 48.1939/M N| 70% 73 | 74 Mar’34|...-|| 571g 75 Div’! Ist lien & gen g 4s...1944|J J} 102%3 106 |102% 102%) 8 100's 106! 
et ree cos 1959|M N| 72% 75 | 68 Feb’34|_-_-|| 65 6912] Pocah C & GMoint 4s__...1941|J D| 103s 1021g 1102's) 5 99% 10213 
Manitoba 8 W Goloniza’s 6 1934/3 D| 100!2 _..-|100% Mar’34|----|| 99 1004] North Cent gen & ref 5a A_.1974|M 8| 103 ----| 98 Oct’33 vo o 
Man GB &N W ist3%s_..1941|3 J| 66 75 | 70 70 5|| 59% 65 Gen & ret 4s series A...1974(M S| 9953 106 | 9912 Feb'34|----|| “99i2 10212 
Mex Internat let 4s asstd...1977|M $| 2 ----| 2 Mar’34/_...|| 2 2%] tNorth Ohio Ist guar g 5s-..1945|A ©] 52's -..-| 47 47 | 2\| 35 Bly 
Michigan Central Detroit & Bay April 1933 coupon on____- wee-| ---- 47 | 5212 Mar’34|..--]] 35% Bis 
1940/3 3| 100 °---.| 99% 99%] 2!| 94 99%] 5s ex April & Oct coupons__---|---- 47 58 | 43 Jan’34 35 43° 
M $| _... 85!2| 79 May’26|.---|| -... ..-.| Certiticates stamped-_-_....---|---- __-- ----| 45  Feb’34|----|] 34% 45 
2iIMN| 92 Sale| 91!2 92 4|| 86 92 | North Pacific prior lien 48..1997|Q J| 96 Sale| 95% 96%) 144/| 83 98 
J J| 88 .-..| 86 Feb’34|....|| 75% 36 Gen lien ry & Id g 38 Jan 2047\Q F| 68 Sale| 68 69 | 138]} 60 69 
| A O| 77!2° 85 | 83!2  83!e| || 62 83t2| Ret & tmpt 4349 series A_.2047/J 3| 83 867%| 861g 8612] 11]] 731g 8912 
| J D| 93,95 | 93!2 944) 7|) 784 96 Ref & impt 6s series B....2047|\3 3} 99% Sale | 991g 10012] 57] 861g 10214 
! | ; 3 D| 92° 927%| 92% 92% 2/1 65 94 Ref & impt 5e series C....2047|3 3| 92% Sale| 9212 9312] 8|) 76t4 95% 
Mi:3par & N V4 lst gu 4e...1947|M S| 71% Sale| 714 72 | 15|| 56% 74%] Ref &impt 5sseries D__--2047|J 3} 92 Sale| 92 9215| 19|| 751 94% 
Nor Ry of Calif guar g 56...1938)A 0} ---- ----|100 Jan’34/_.--|| 100 100 
For footnotes see page 2224. 
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2222 New York Bond Record—Continued—Page 4 Mar. 31 1934 
BONDS Se! Price Week's -|| Range BONDS Fy Price Week's 
N. ¥. STOCK EXCHANGE $= Thursday Range or ; Since N. Y. STOCK EXCHANGE § Thursday Range or 3 Since 
Week Ended March 30. Sa.| Mar. 29. Last Sale. | &2 Jan. 1. Week Ended March 30. =a) Mar. 29. Last Sale. Jan. 1. 
Rallroads (Continued) — Bid Ask| Low High| No.\\Low Htgh Railroads (Concluded)— Bid Ask| Low High| No.\\Low Htgh 
Og & L Cham Ist gug 4s8....1948/3 J 67 74'\2| 67 67 9 51 70 tSpokane Internat Ist g 58..1955|J J} 13 143g} 13 Mar’34}---- 9% 17 
Ohio Connecting Ry Ist 48_.1943|M $| 975s ----| 97 Mar’32/----|| -... .... | Staten Island Ry Ist 44%s_.1943/3 D) 65 --...| 60 May’32|/---- ditt 
Ohbio River RR ist g 5e....-. 1936|3 D| 102!g ....|102 Mar’34|----|| 100 102% Sunbury & Lewiston Ist 48..1936|)J 43} 98's -.-- 100 Feb’34)---- 100 100 
General gold 58.......-..-. 1937|A O} 102 Sale |102 102'g 2 89 102', 
Oregon RR & Nav com g 4s8_1946/3 D 9914 Sale | 98% 99'2| 42 92 100!2}] Tenn Cent Ist 6s A or B___.1947 AO} 60 Sale| 59 63 8 46 65 
Ore Short Line Ist cons g 56. aoen J J3\| 107'4 107%3'107'4 §=—107%8 5|| 10414 103!g ] Term Assn of St L 1 Py 1939;A O| 104% ___.|104 104 2|| 1004, 1041, 
Guar stpd cons 56.......- 6iJ 3) 1083's Sale {1108's 108% 16|} 10412 10812 ist cons gold 5s-.-..-. ma 1953 4)F Al 105 _._.|105%%4 10514 2|| 10133 10514 
Ore-Wast RR & Nav t77<“ 1001 3 3} 96 Sale| 95'2 96 | 180]! 831g 9714 3\5 Ji 95 Sale| 94% 96 86)} 82 96's 
Pee RR of Mo Ist oxt ¢ 4e..1088 F A\ 97!2 ....| 96'2 97 8\| 8714 97 F Al 93 49 | 94 9414] 8i| 75% 944 
extended gold 6s....--. 3siJ 3| 96% -..-.| 96'2 9612 1 84 9653 ZI\J 3) 84'2 Sale | 8419 8412 1 64 85 
Patusab & Tile Set ete 4340. 1988 J J3| 100% 104 |100% Mar’34/-.---|| 100% 100% 3 D/ 104'2 Sale 104%, «9105 14 Ollg 105 
Paris-Orleans RR ext 548..1968|M 8/a131 Sale |131 131 24|| 12314 1334, A Ol 79's Sile | 79 79%| 19]) 64 85l2 
Paulista Ry let ref sf 7s_...1942|M 8 701g ....| 58 Mar’34)---- 50 58 AO! 77 81 797% 804] 27 65 85 
Pa Ohio & Det ist & ref 44s A’77|/A O 99 Sale | 9812 9914 85 100 J DBD) 79'2 Sile | 79 7934) 30 65 8412 
Pennsylvania RR cone g 48. . 1943 M Ni 102'4 -...|102 Mat’34|----|| 101 102's M $| 85's 90t4|] 85!2 Mar’34/---- 67 857%, 
Consol gold 46........-- 1948|M N| 103 Sale |102!2 10314 43|| 100 107% 3} 1007s 10214)101'g 10112 5 941e 102'4 
46 ster! etpd dollar May 1 1948 MN 101 102 |102 10214 7 997% 102% A O| 100% ____|100'g 10112 4 971, — 
Consol sinking fund 4 %s_.1960\F A 107% Sale |107 107%) 21]/ 103 108 1935|}3 D| 100 100%|)100 Mar’34}---- 96 
General 4 Ke series A..-_-- 1965|3 D| 99 Sale | 984 9953| 170|| 88% 101 | TolSt L & W 50-yearg 4s_..1950|A O} 81's 84%4| 80 80 18|| 67% "3319 
Gereral 5e series B_....-- 1968|J D| 104% Sale |104 105 52|| 9712 106 | Tol W V & Ogu 4sserC_...1942)M $| 96 --._-| 96's Apr’3l|----|) -... ---- 
15-year secured 6 %s_..-- 1936|F A| 105% Sale [1055s 106 91|| 103% 108%, | Toronto Ham & Buff Ist g 48 1946|3 D| 904 947%) 95 Mar’34)---- 82 95 
40-year secured gold 66...1964|M NM) 101% Sale |101'2 = 102% 78); Q91lg 103 
Deb g 4%s.-.----- ee 1970|A O| 8753 Sale | 87% 89 97 7814 9012} Union Pac RR lst & 1d gr 48 1947|J 3) 10253 Sale 10258 103%} 140 = 103% 
General 4e series D...-- 1981|A O| 94'2 Sale| 94 $5 81 831g 96 ist Lien & ref 4s_....June 2008|M 8} 98'4 Sule | 98 98%) 118 9834 
Peorts & Eastern Ist ccns48.1940}|A O| 76 78 | 77 77 5|| 57 80 Gold 4%s._..-<-...-...1967|J 3} 99's Sale | 99's 100 77 om 10014 
Income 46.......-.. pril 1990| Apr} 13'4 147%) 13!2 1312) 3 7 19%!) 4st lien & ref 56_....June 2008|M 8] 108% Sale |108', 10812) 17|) 10212 10512 
Peoria & Pekin Un ye F Aj 95%, ....| 85'2 Jan’34/----|| " 851g 85l2 40-year gold 48_..._.....1968|3 D| 93'2 Sale | 93'2 9414) 70 821g 95 
Pere Marquette lst ser A 5s 1956)J 3| 79 Sale| 79 80 51 581g 83 UNJRR & Can gen 4s__._.. 1944|M 8] 102! 104 |102 10214 1}| 10012 102% 
Ist 49 series B__....... _-1956|J 3| 7112 Sale | 70% 7112] 22)) 5014 72 
Ist g 4 48 series C__...--- 1980/M 8) 70 7212) 72% 73 58|| 5llg 75 | Vandalia wees a Connie A... 2008 F Al 100 101 | 99 Feb’34/----|| 99 99 
Phila Balt & Wash Ist g 48_.1943|M N) 103 _...|10214¢ Mar’34|--.--|| 100!2 103 Cons 6 f 4s series B_._..-. 7iM WN; 100 101 99 # Feb’34/---- 97's 99 
General 58 series B__._.-.- 1974\€ A| 107 Sale |107 107% 7\| 100 10812] Vera Crus & P ast 65652271988 I 3 4 4 4 Mar'34/-.-- 2g 5 
General g 448 series C_..1977|3 J] 1014 Sale |101%4 = 10214 5|| 9214 103 | Virginia Midland gen eee MN} 101!2 Sale |101'2 = 10112 9814 101% 
Philippine Ry lst 30-vre f 48 1937\J 5} 2814 Sale | 28'4 30 18 231g 314 * & Southwest ist gu _.2003|3 Ji 87% ....| 90 Mar’34/---- 757g 90 
06 G6 GE wawdndcétosoos 1958|A O} 78 817) 81 81 67 827%, 
PCC4&S&tLgu4KsA..--.- 1940|A ©} 10453 107 |103%g Mar’34/----|| 101%, 105 Virginia Ry Ist 5s series A__1962|M N| 105'2 Sale [105% 105%) 61]) 991g 105% 
Series B 4%s guar....-..- 1942|A O| 105 Sale |105 105 102 105 lst mtge 4s series B___.1962|M N| 10014 Sale 10014 101 16 90 101 
Series C 4s guar__.....1942|M N| 1045, _...|104!2 Mar’34/----|/ 103 10412 
Beries D 48 guar......... 1945|MN/ 98 -...| 99's Mar’34/--.-- 991g 101 ee _ lst gold 5a....1939|M N|. 86 Sale| 86 8712} 18 74 891e 
Series E 4s guar gold_..1949|F A| 92!2 -...| 89!2 Aug’33|----|) .... ..-- 96 G00 De. cowdnsscbtace 1939|F Al 73 Sale| 71'2 73%3| 44/| 56lg 737% 
Series F 48 guar gold...-- 1953|J DBD) 98 -....| 99 Jan’34)-.-.-- 99 #86699 ie hen dbaaed bees an oe 954\3 Jj -.-- 74 Feb’34/--.-- 60 60 
Bertes G 48 guar...... ...1957|M N| 98 102 101 Feb’34/-.-- 98 101 Det & Chic Ext Ist 58....1941|J 3) 85'2 91 86 87 2 70 87 
Bertes H cons guar 48.....1960|F A| 98 -.--| 98 Nov’33)----|| _... Des Moines Div Ist g 48..1939)3 J| 53 Sale| 52% 5312 7\| 45 5312 
Series I cons guar 4%s....1963|F A| 105 --_..|104!2 Mar’34)----|| 100% 104% Omaha Div Ist g 3%s....1941|A 0] 50 55 | 49 504) 11 45 50% 
Series J cons guar 4%e_...1964|M N| 106 Sale |106 106 1]] 10153 106 Toledo & Chic Div g 48_.1941|M 8| 67 best GB. DOC cosall otae case 
General M 5a series A_...1970|3 D| 10412 Sale |103!2 10412) 21)| 94 103 | Wabash Ry ref & gen nin ty 1975\M 8] 2412 Sale | 23 2412 151g 27!'2 
Gen mtge guar 5e ser B...1975|A Ol! 105!g Sale |104'2 105!g' 16)! 943, 10612 Certificates of deposit... - - -- 20 ....] 23 Mar’34’...- 141g 231 
Gen 4s series C_._.-...-. 1977|\J 3; 9814 Sale | 98'4 9955 63 1 Ref & gen 58(Feb’32 perce B’76 F A; 23% Sale | 23 23%; 171) 15 27% 
Pitts McK & Y 24 gu 68_...1934|J 3) ---- ----|101 Sept’ 33|..-- ates: wae Certificates of deposit _...--.|---- 20 _...| 24 Mar’34/-.-.- 16 0«=—24 
Pitts Sb & L E Ist g 5e_.---- 1940)A 0} 104 _._.|7104!2 Dec’ 33) me Nl. ‘dais iithinal Ref & gen 4s series C_..1975|A ©} 23% Sale | 23 2414} 30}| 151g 27% 
lst } gold Be.......- 1943)J J) -... ---.|100 Mar’ FIRS arcenmenticro Certificates of deposit ..._-- woos! 20 onc] 20'S Marsii.... 16 2312 
Pitte Va & Char Ist 48___.-.- 1943|M Ni 96l2 __..| 94 Oct’33)----]} .-.. -.-- Ref & gen 5s series D__._. 980j|A O} 25 Sale| 23 25 20 15 2714 
Pitts & ae a let 4%eser A.1958\J D) 67 73 697g 70 56 73l2 Certificates of deposit ......|---- . ees ae Ul 14 21 
lst M 4 Ke series B......1958/A O| 69 Sale| 69 69 211 56 75 | Warren Ist ref gu g 3%s-_--- EK ewer ae. eS ee 
lst M 4 4s series C._....- 1960|A ©O| 72 Sale| 70 72 7\| 56 75 | Washington Cent Ist gold 481948\Q | 70 79 | 52 Feb’33)----|) -..- ---- 
Pitts Y & Ash ist 4eser A..1948|3 D| 96 ---- 9414 Mar’34/-..-- 9414 9414] Wash Term Ist gu 3 }4s.....1945 F Al 96le _...| 97 Mar’34/..-- 9712 
Ist gen 5s series B_._...-- 1962|/F A| 104 1047,!104 Mar’34)..--|| 101 104 Ist 40-year guar 48__..... 1945|F Aj} 97% ....| 95 Nov’33)----|| -.-- ---- 
Providence Secur deb 48....1957|M N| 35 ----| 71% July’33)----|| .... ---- | Western Maryland lst 4s__.1952 AO} 82 Sale| 80%: 83 95|| 7Olg 842 
Providence Term Ist 48_..-.- 1956\|M S| 8614 ._..| 85'!2 Feb’34|----|| 811g 8512 Ist & ref 544s series A___.1977|J 3) 90!2 Sale | 90!l2 91%} 62)) 80 94 
West N Y & Pa Ist g 5e____. 1937|3 J] 105'g Sale |1047s 1053,| 31)| 102% 105%, 
mentee Co Jersey Cent coll 4s°51|A ©} 9312 Sale | 9312 9412} 21 82 95's General gold 48_........1943}A O} 9853 100 | 97% 98%; 10|)} 85 98% 
Gen & ref 4s series A__.1997|3 J} 100'g Sale |100 1007s} 157|} 86 101 | Western Pac tes Se anr A... 3908 MS} 40% Sule | 37! 42 | 166|| 30 46% 
Gen & ref 4s series B__.1997|3 J} 100 Sale |100 100!2| 16]| 861g 1007s | West Shore Ist 4s guar_____. 1/3 J} 82% Sale| 82 8314; 16]) 687% 85 
Rensselaer & Saratoga 68...1941|M N} -.-. -...|113 Oct’30/----!} -... ---- FEE GITTEE: 3 3| 79 Sale| 79 79 2|| 651g 79 
Rich & Merch Ist g 48._.--- 1948|MN| 30 _...| 40 July’33)----jj _-.. ---. | Wheel & L Eref 44sser A_.1 M$} 95 -._.| 95 95 6 85 95 
Richm Term Ry Ist gu 68_..1952|3 J| 101 --..-.| 99% -Jan’34)-.--|| 99% 99% Refunding 5s series B M $| 981g 99%| 97's Mar’34j----|| 93g 97's 
Rio Grande Junc Ist gu 58..1939|J BD) 8712 Sale | 87!2 8712 73 «8712 RR Ist consol 4s......._. M $| 95 97%] 96 96 1}]| 86%, 9612 
tRio Grande Sou Ist gold 48.1949/J 43 1 ....] 1% Oct’33]----]] --.. ---. | Wilk & East Ist gu g 56... 3 Di) 51 537g) 51 52 9|| 39% 54 
Guar 48 (Jan 1922 coupon)1940|J J 2 ....}| 314 July’33}---- .-. ~---.| Will & SF ist gold 5s 1 3 Di 100 Sule |100 10014; 11]} 100 100% 
Rio Grande West Ist gold 48.1939|J 43} 86 Sale| 83%, 86 56|| 68 86 | Winston-Salem SB Ist 4s__.1960|J 3} 94!2 9814) 95 Mar’34/-...|| 90 96 
Ist con & col) trust 4s A_.1949|A O} 6l1l2 Sale | 60!2 63 23 44'g 6314 | {Wis Cent 50-yr Ist gen 48..1949}J 3) 164 19 | 17 17 2 141g 22!2 
tR 1 Ark & Louis Ist 4%s_..1934|M 8 + . Sup & Dui div & term Ist 4s'36|M N| 134 14 | 13% 13 lj} 10 = 17!2 
Rut-Canada Ist gu g 48_...1949|J J) 67 Sale| 65 67 3\| 47 6812] Wor & Conn East Ist 43%s..1943)3 J) 51! ....| 85's Sept’3i)----)) ---. ---- 
Rutland Ist con 4}s_..__.- 1941|J J} 73!2 76%) 73!2 73\2 lil 531g 77 
INDUSTRIALS. 
St Jos & Grand Isld Ist 48_..1947|3 J} 96'2 100 97 7 1 86 97 tAbitibi Pow & Pap Ist 5¢ _.1953|3 D * s * 
St Lawr & Adr lst g 58.._.-. 1996/3 3| 80 85 | 77 Feb’34/---- 77 78 | Abraham & Straus deb 5 }s_ 1943 
2d gold 68.............. 1996;A O| 80 82%) 82% 83 2\| 797% 83 With warrants...._...._._-- A O| 102% Sale |102'4 10212 9|| 93 102% 
St Louis Iron Mt & Sou— Adams Express coll tr g 4s__.1948|M 8} 781s Sil | 78 781g 4\| 62 80 
Riv & G Div Ist g 48____. 1933|M N * * * Adriatic Elec Co extl 7s__.__ 1952)}|A O} 110 Sule |109 110 36;| 94lg 110 
St L Peor & N W Ist gu 5e_.1948|J J3| 74 Sale 71 74 71 571g 75 Albany Perfor Wrap Pap 68_1948|A O| 62 68312 63 63 2) 56 6612 
{St L-San Fran pr lien 48 A_1950|J_ 3} 22 Sale| 21's 2214 48)] 16% 28 | Allegany Corp coll tr 5s..... 1944/F A| 6612 Sale | 6414 6612} 98) 5lig 68 
Certificates of deposit... --- ~o--| 201g Sale | 20 21 32}| 17 26 Coll & conv 58.......... 949/53 D| 59 Sale| 57% 597g} 96) 44 61% 
Prior lien 58 series B_._._. 1950|J 3} 22!2 Sale | 22 2212} 10 177g 30 Coll & conv 5s...-...... 1950'A O| 33% Sile 3234 35 321 25 42 
Certificates of deposit. --.-- Chusl «cece scent ae  MEEDE~a-< 18 28 | Allis-Chalmers Mtg deb 53..1937|M N| 9712 Sile | 967s 9712|} 22|| 9Olg 98lg 
Con M 4s series A__...1978|M 8} 20 Sale! 18 20 | 183'| 141g 25!21 Alpine-Montan Steel Ist 7s..1955'M S| 74!2 Sale | 73's 7412) 7:| 56lg 74l2 
Ctfs of depos stamped. .---- ----| 184 Sale, 18 19 44 141g 24!2 
St LS W Ist g 48 bond ctfs__1989|MN;} 73 Sale| 73 TAle 7\| 641g 77 | Amer Beet Sug conv deb 6s__1935|F Aj 94's 96 | 94 94 6), 71 96 
28 g 48 inc bond ctfs_.Nov 1989|)J 3) 54 587s) 59 Mar’34/---- 4253 59 | American Chain 5-yr 68__..1938|A QO} 80's 81 | 80!s 8014 3i| 64 81 
1st terminal & unifying 56.1952|5 J| 605s Sale| 60% 61 18|| 48 6912] Amer Cyanamid deb 5e____- 1942|A ©} 100'4 101 |100's 1007s) 25)| 931g 101% 
Gen & ref g 58 ser A_____- 1990|J J} 51% Sale | 51% 51% 5|| 43 58!2] Am & Foreign Pow deb 53__.2030/M S| 51 Sale | 49% 52 | 110}] 35 55% 
St Paul & K C Sh L 1st 4%s_1941/F A) 29 3214} 3012 3112} 10 24 37%, | American Ice sf deb 5s... . 1953|3 Dj} 73'2 Sile| 73!2 7412} 12 62 79% 
St P & Duluth Ist con g 48..1968}3 D) 88 --- 90 Feb’34j---- 84 93 Amer I G Chem conv 5 s_.1949 MN! 95 Sile| 942 95 109 837g 96'4 
St Paul E Gr Trk ist 4%s__1947|3 J| 57 6953| 63 Mar’34/----|| 63 63 | Am Internat Corp conv 5s 1949|3 J} 84!4 Sile| 83 8414] 37|| 67g 85 
St Paul Minn & Mapnitoba— Amer Mach & Fdy sf 6e___.1939/A O} 106%3 108 106% 10612 21} 105 = 107!2 
Cons M 5s ext to July 1 1968... -e--| 104% Sale |1041g 105t2} 97|| 97 105'2] Amer Metal 54% notes_._.1924|A ©} 9973 100%| 99% Mar’34)-.--|| 99 100!2 
Mont ext Ist gold 48_____ 7|\3 D| 997 ...-|100 Mar’34|----|]| 94 100%] Am Rolling Mill conv 5¢_...1938|M Nj 108 Sule /106'2 109 | 216 95% 116'2 
Pacific ext gu 48 (sterling) _ Hat 3 Ji 96 98%4| 9614 97is| 16 89 983%, | Am Sm & R Ist 30-yr 5sser A °47.|A O} 102!2 Sule |102 103 101 991g 10412 
St Paul Un Dep Ist & ref 68_1972|3 J} 105%, 10614)105% 10614 7|\| 101 10612} Amer Sug Ref 5-year 6s_____ 1937|3 J} 105 10512)104% 105 13}| 104!4 106!2 
Am Telep & Teleg conv 43___1936|M 3) 103 Sule | 103 10312} 15}| 10153 104 
SA & Ar Pass Ist gug 4s___.1943|/5 J} 80 Sale| 77’ 80 130 601g 80 30-year coll tr 5g_......__ 1946|J DB) 107’s Sule |107 108 43|| 105!g 109 
Santa Fe Pres & Phen Ist 5s_ ae M $| 104%4 10514)105 105 2 97 1054 35-year s f deb 5a_....... 960|3 J} 106% Sile |106' 107 62|| 1031¢ 10314 
Sav Fla & West Ist g 6s____- A Ol 100. _...|100'4 Feb’34]_---|]| 997% 10012] 20-yearsf534s_......._- 1943|M N| 109% Sule |109'2 110 | 129)| 105% 110% 
MG Be Giidsccickiuonss< 934 A O| 99%, _...1100 Mar’34}_---|| 997 100 Conv deb 44s..--...__. 1939|J J} 108% Sule |108%s §=109 20}| 107 113 
Scioto V & N E Ist gu 4s___.1989)}M N/ 101'g ____|101 101 9712 101 Debenture 5s. ........_ 1965|F Aj 105'2 Sile |106%4 107 176|| 1031, 108 
tSeaboard Air Line Ist g 48.1950)A O * * * tam Type Found deb 6s.__.1940|A ©} 33 Sule} 32 3712} 19|| 244 48 
Certificates of deposit. _.---|---- 2012 22 | 22 Feb’34|_---]]} 21 22 | Am Wat Wks & El coll tr fg_1971/4 O} 101'2 Sule |101 103'4| 199|| 9612 118 
Gold 4s stamped_..._____ 950\A O * * * Coll tr 5s ser A int rcte., S| 106'2 Sul {105 10834} 282|| 10412 108% 
Certifs of deposit stamped..|A O} 20!2 21%) 21 Mar’34/-..-- 5 23 Coll tr 5s ser B int rets__*° S| 106!2 Sule }104 10824) 186|| 104 108% 
Adjustment 58.....- Oct 1949/F Al 6% 74) 7 7 1 51g 72] Debg 6sseries A___...__- 1975|M N} 83 Sale| 83 8512} 28]| 6414 86 
es by atic inca bait dacs 1959|A O * * * 
cates of deposit. ----|---- ---- 1014] 1014 Mar’34]-.-- Jig 13 Am Writing Pa lst g 6s_.1947|3 J 52 Sale| 50% 52 4 40%, 57 
1st & cons 6s series A..._. 1945|M $| 124 Sale| 11!2 13i2} 59 912 1612] Anglo-Chilean Nitrate 7. __1945 MN] 10!2 11%) 11 11 6 5 135g 
Certificates of deposit. --.--|---- 1053 Sale | 10 11 39 81g 1453 | Ark & Mem Bridge & Ter 58.1964|M S| 83 Sale| 8314 8312] 15]; 83'4 832 
At! & Birm 30-yr Ist g 4s. .1933)M $ By * Armour & Co (Ill) 1st 44s_.1939|3 D] 95% Sale| 9544 96 | 151|) 8712 96 
tSeaboard Al) Fla 6s A ctfs.1935|A O 57g Sale 5l4 6 37 4 712] Armour & Co of Del 5%s__.1943|3 J| 92% Sale| 91!2 92%| 83 82 92% 
Series B certificates.....- 1935|F A 5ig 6 5 5 3 41 714] Armstrong Cork conv deb 58 1940/3 D) 96 97 9612 97 16 86 97 
So & No Ala cons gu g 58. -_.1936|F A| 102%, ____|102% Mar’34!__--|| 1005s 102%] Associated O116% g notes___1935|M S| 104 106 |104 1041} 16|| 1025, 104! 
Gen cons guar 50-year 58_.1963)A ©] 1014s 107 |100!2 Feb’34/__-- 91 1002] Atlanta Gas L Ist 5s__..... 1947/3 D| 95 ----| 95 Mar’34/-_--- 95 95 
So Pac coll 48 (Cent Pac coll) 1949|J_ D| 69!4 Sale | 68 70 96\| 56 747%] AtlGuif& WI1SScolltr5s_.1959|3 J| 57!2 Sale | 57 5712 3}| 50 60 
ist 4348 (Oregon Lines) A_1977|M 8} 7912 Sale | 79 81 | 190]| 6313 8212] Atlantic Refining deb 5s_...1937|J 3] 106 Sale |105% 106 22|| 10352 106 
20-year conv 5s__........ 1934|3 Dj} 100 Sale |100 100 3\} 9212 100! 
Ce eva baiccs ance cnk 1968|M 8} 67!2 Sale | 66!2 6712| 77\| 531g 72 | Baldwin Loco Works Ist 5s..1940|M N} 105 Sale |105 105 2}| 102 10512 
Gold 40 with womante.... MN| 6712 Sale | 67%4 6814} 1@0|| 53 72 | Bataviap Petr guar deb 4%s_1942|J J) 107 Sale |107 107 1|| 102% 116 
Gold _48..---.------.- 1M N| 67!2 Sale | 6614 6712) 155|} 5212 71 | Bell Telep of Pa 5s series B__1948|J J) 108'2 109 |109 10912} 22|| 106 11012 
San Fran Term is6 2a. 18001 O}| a95 Sale| 94!le 9534; 80 827g 96 lst & ref 5s series C_.... 1960|A OQ} 1105s 111%2)111 11l'lg 3i| 106 113 
So Pac of Cal Ist con gu g 58.1937|M N) 103'4 ----|103 103 6|| 101 103 Beneficial Indus Loan deb 68 1946|M S| 9953 Sale | 99%: 10014] 34 84 102 
So Pac Coast Ist gu g (6... 198% J J} 99 m 99 Mar’34/_.-- 99 99 Berlin City Elec Co deb 6348 1951|J D| 44 4773} 48 51 13 48 65% 
So Pac RR Ist ref 48__..._. 55|J J| 862 Sale| 85% 87 | 186|| 70 89!2] Debainking fund 6 Y8.---1959 F Al 42 437%| 43!2 48l2| 84]) 4312 67 
Stamped (Federal an) 221988 OS | Pree FS: Oe Peers ee ee ee 1955|A O| 42% Sale | 42% 47\4| 37|| 42% 6514 
Southern Ry Ist cons g 58..1994|J 3; 99's -.-.| 99 1001g} 19}| 86 1015s] Berlin Elec El & Underg 6 4s 1 1956 A QO] 397s 467} 40% 40%, 1 40%, 74 
Devel & gen 4s series A_..1956|A O} 6814 Sale | 66 69 161 571g 72!2] Beth & ret 5s-guar A ’42\|M Nj 11012 Sale {110 112 68 997g 115% 
Devel & gen 6s8_.-...-..- 1956}A Oj 87 Sale| 86!4 8914] 18]) 75 90% eat eietetie sane J 3} 102 Sale j1015s 1021s} 86|| 99 102!2 
Devel & gen 6 %s...---.- 1956|A O| 90!l2 Sale | 9014 917s} 63|| 78 9414] Bing & Bing deb 64s... .. 19501 S| 30 --.--| 30 Jan’34}---- 30 «630 
seria aa--tamila 31 “ai $3 | Ste Mnraal-=--| ant Bs | 8cerunceaarucpeates--olA O| taste [ive tts] “al [8 He 
Vv “Saas ‘lg Mar’34|_.-- 4 Certifi deposit_......-. A 1412 16 | 14!2 1412 1 
East Tenn reorg lien g 58.1938|M S| 97 Sale| 99 99 1 84 102 — eee 
Mobile & Ohio coll tr 48...1938}M S| 76 Sale| 76 78 20|; 56 80 












































For footnotes see page 2224. 
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N.Y STOCK E : S| Price Week’ 2223 
:¥. EXCHANGE 33 Thursday | Ranoe or | 83 By 
sday BONDS 

Week Ended March 30. |£8| ataro0, | iaet’aae. |Sal| seins N. ¥. STOO BXCHANGE | $8] 70 womr'e ll > nenge 

se a opener aE I 1. Week Ended March 30. | 28| Mar.29, | Last Sale hy mt 

Bowman-Bilt Hotels 1st 7s__1934 Ask\Low  High| No.||Low High| ind one: < ae. Jan. 1. 
Stmp as to pay of $436 pired..|M S iat. Bid Ask|Low ee: 

Brookiyn City RR. 1s 5s_...1943|3 D : : ° Humble Olt & Refintug 68.221987/A | 104 109%|110. Mar's4\--.-|| tos Lite 

lst 5e..- * . as in 1 ---- 4 1101 

+ ween Rn el are + i BO A | ee eee ane ~~~ tees © 1OBt Bale {1078 ieetel Ball sone 105. 
SE ee neta te --1962|3 3} 10838 Sale [108% 108%) | 17|] 105t 108% } Tiseder Steel deb 434a_____- 1940|A O| 1051, Sale |105!4 10812] 54|| 105% 110i2 

Bm Mee be Cores Te ---10eaIy 3] 108% Sale |108iz 108%] 20|/ 105% 109 s | Header Steel Corp mtge Gs.-1948/F A) 44° Sale | 44 8 10512) 10) 10213 10512 

ic yh whe & Sub oon gtd Gecaiins ee ee SN ie 9314 100% | Inland Steet ist 4360. Ge.-- 1996 |M N] 100 | O6te Mar'34|----|| 98 oot? 

-=- noe - ne “577 Ln awena re) : -+2- 1 

BE lee le AA A Ce a a oe" 

Re ee ee eeelae Ni] cuit Sale | 88% 904 10/| 75a 92 | Rap Tran iat 6a.1966|3 3| 70 Sale| 6912 71 | 307|| gon 72 
ist lien & ref 6s series A_.1947|M N 10934 11012/110 111 14|| 106% 1114 "on Pp beigle gt teed rte 1932|A O * an 71 | 397|) 651g 72% 
Conv Geb ¢ 5346........1088|9 3] 125°? Sale [tistz 125i) 1 110% 115%) 1 cates of deposit... ..|---- 321 Sale | 321 

gM bar 22772198013 DI ids” ioalies | Feb’34i--3-]] 188 188 0-year conv 7% notes. .-1932|M $ mes 2 321g) 3/) 32 38ig 
lecten & fetes... 1950 a Ny} 102, 10214102 1024) 11/] 98 104u IT tes of deposit... ._.|---- 7114 Sale | 71 731 

Bult Gen El 4340 caries B. 19s1le Aa) 12% 107110712 1071s) || 104% 108%) Ins Iron ist 5¢ B...__1951|MN| 7312 Sale | 73 4] SLi) 671g. 75 

tBush Terminal Ist 4s...--1952|A © 103 " Bale 103 103%] 3] 98 156% | Geemped actesied ip iba et ce hy EF 
Consol 58---..----....-. 55|3 J O Feb’34|....|| 60 60 | Int Ce ----|MN) 731 

Bush Term B ° 19 2019] 19 ment conv deb 58.___1948|M N 2 78 | 751g 7519} 7|| 62 77 

pattem icra 3) i 2538 ae %G] iss Ses] minmavinmvee ee inne Q] 2, ab at gas) te] 

- : 841 1 8 we A 2 8 ' 

Cal G & E Corp unt & ret 60.1987|M 6 2 8412 1}; 611g 88 tnternat Paper Oe get A & 81047 J $ ait Sale | 5914 60 15|| 44 6319 

Cal Pack conv deb 5s..__.. MMI 106 10612|105% 106 ol| 103i, 106 | Int T 8 f 6s sertes A_._.____ M 8! s¢ 2 Sale | 711g 72 24|| 57lg 74% 

um conv deb sf 5e'39\F Al .22, 9712] 96% 971 7|| 861g 99% p Raden An Teleg deb g 4348 1952/3 J oe Sale | 5712 59%) 25]| 38% G4le 

iio omaseac | ala eas al) Stl Satomi) Gs |S a Oh] a 

28 Sate jpivs'S = 4 2 *B Sil «= OOle 103le | Investora Foutty deh ha 4 8 

seman es Paha] Me SF dee) | Saar eameeak  s es Ge ge) Bs 
el lst 5lg 261 ae a 1 warr_..1948/A O -*-= 

Ses Bea Sc iee al Ses Ges ace ES Paleo nova rst anna a wala ose ate] Se SET aa Bey 

Ist 5e__- Sale |106 “""F]] 1044 : (1 2 
Gertain-teed Prod 6 fse.-- 19th MN 105.” 109 *|107%2 Bik 30 fo ae sist mege te cea 1961 Z 2] 0ste 10514)105%4 10612] 14/) 10018 10642 
sA...1918\M 8 lz 108 9 lig 108 | Kansas Gas & Electric 41s. 105% Sale |1053, 
con , 64le Sal 1 ectric 434s_1 ID 4 106 13|| 100%, 1067 
Se G LS Che mens sega 5] 108 * ie licat: toatl ast SONS OM%c | Muswtnds CRatolgn) ies Cee eaaina pal] 23,8 Sale | 88 93%| 40|| 7213 95 
Railways lst 58 stpd 10414 1047,| 104! 10414 98%, 1047. | K ca of deposit__.____ te a 4 Sale | 24% 25le 13 19 28 
cits 11988 25% part pd--...|F A S Toais| “10l] 98% 104% | Keith ¢B #) Corp tee on-—-TiD4G/M 8] Gk, “Gra] Otte O54) 8 Bl 66 
6e.-....-...1943 . . ~-71942/A O 8 8 66 
deb bao 222194713 Q| 56 Sale| 5512 * sete] 24|| 43 65 ETE ee ener -- 1868 M S| G21, Sale | O22 94 | 20 A + 
Cin G & E Ist M 46 A___...1968|A O| 22 Sale| 70l2 = 72 *| Sel| 56 72 | Kings o Telep Co let 66.2.1985)3 3| Sait an’ | 70 Maraal_.- 74ig 9512 
pay Pedy w gee Re ied Ba 92 100 wee. S 10504 Sate {1038 Tos" il] 104" 106% 
conv deb med B , _-né coe, | uns Gemees ites tee” 4 
Colo Fuel & Ir Go geo stéeipasir Aj Si Sale 38° ADE'S3)----l! “gaig ‘Sa | Kings Co Lighting let baecisea|3 4 ieee Gas es? eel sell we 8s 
coll 58 gu...1934|F A e; 447% 46 | 22/| 30 50 First we 1061 1061 , 
Columbia G & ~ 2714 297, and ref 6}48.__.._. 1954|3 J 4 ----|10614 Mar’34}....|| 103% 10614 
Debenture ta. ---ADe 15 isos ry 3 851 Sale’ a5” $6 é1 60" po Kinney (GR) ee Cos notes 36 : < ‘ile sols Moats Mar's4 ane "Bits 21 
neni Sale 1 hats oie : 
pee ae eas G| AR] eB], eer enac A eaccito 9) Se hak) Ae aol) NR 
conv g 5%s_._.._ 2 e 9 73 941, | Lacka 

pea: ae ~ AO, 12212 Sale | oe oe 3) GOt4 10812) Laclede G-L ret & ext Ges z21pe4 A O| ‘Gant Sule "8a 108.) 701 70 ‘oats 

Comm'l Invest Tr deb 6 ixe1ossiF A| 102% Sale |102%4 102% 31]| 104s 108 aye 88% Bale | SY Maral | a8 88. 

Serre eects 9 es AGEs ik) 5) BN | SSNS Eee agne 3| tat | orice ee 

meme ttc wi “| iocors Maras") “sons ARR Raa Hea oe ace | Se thal sl oe 

tCons Coal of Mdist & ret 66 19603 D _--- 487%| 4914 Mar’34 47% 60 recone wink fund 449 ser C1 3 J + sg 4 991g} 5)| 81 99le 
ceria Sapa ize] sore Marad|...| 42% op, [tebign Val Gentine Boater onaale Al Bou. Wi) Ste mersd| "|| Tw oh 
Y) deb 5348..1045|" Al i057, aawliee* 123 9|| _11\ 24 lst & refs f 5e.......... 56 60 | 56 Mar’34|___- 
Debenture 4 48 va 10514 Sale |105 8 f 5e.__..___- 1964|/F A ar’34)....|} 40 60 
akc Bide das 51|3 D 106 55|| 1011g 107!2 lst & ref at i 52% 57 | 53 Mar’34 
ture 5e_- 9912 Sale | 99 90%, &s.......... 1974|F A ar’34)...-|| 421g 57'2 

Consumers Gas of Chis gu ée 1930/3 ©| 102'2 Sale 102! 103% 63|| 97a soe | nen ene notes.-1988|3 3] 84, Gi | 89° Marat } - Ae 

ee Ist 56 C__1952|M N 1051 - a? 104 19|| 100 104 : . ptmmeenethehenpceines 1 1 a Bale |123 er jis. 119! 135. 

Container 4 den en. hak Se eseoneee 
16-year Gob be with wait_1ots|3 D S6l2 Gale | 8512 *36%| 25 1 0s | Lombard Mies Pewee k----" ens © ates. sete = Se 

Copenhagen Telep 5s Feb 15 1954|F A 2 Sale | 7212 7212) 10|| 52 75 | Lorillard (P) Co deb 7s.____ 911g 92g) 91! 1 a 

Prod Retg 4 8853 90 | 89 (P) Co deb 7s... 1944/A O} ; 2 8 921g] 22|| 855 92!5 

Crown Cork Saeta 34) N’ 100! 100ie100% naorel - wen me Louteville Gas & Ei GEN) i” Q51\/F A tof 4 Hot 11612) 5] 11212 1204 

Crown Cock & Seal s f Ge.--19477 ©) 102 102121102 102 | 5|| 97's 103, | Low io Gas & ii Gy) BavtpoaiMe | Lote BMS lTOOm Tous real] 88 > 103% 

Crown Zellerbach deb 68 1951/5 J) 92 Sale| 92 Oz el all 79tg 95! er Austria Hydro E163401944|F A| 7213... oe seal 88 103% 

Cuban Cane Prod deb 68-1960] | 86 Sale |z85t2 86 '| 4 * 90 ‘| tMeCrory Stores deb 5 gcd Hsmeetan i, Rha Stat 

Cumb T & T bas ° 4a. -1941 

ist & gen 56...1937|3 J) 106 Sale |105%  106%| 41 10315 106! ae ne filed by owner..|----| 60 Sale | 58! 

Del Power & Light ist 434s. 1971|J dey eye i oe ee | SFL anell oo 78 
Ist & ref 445. ____ -1971/3 3/101 103 [103,103 | 7)) le 108 anatl Sugar 1st st 7}4..1943)A © 2. 77 | 116) 581, 78 
Ist mortgage 4}48--____- 1969/3 9912 100 | 9912 9912} 2/| 8953 100 | Sta of deposit... - - . <---| 13 20 | 19% Mar’ ¥ 

Den Gas ds MIL los Krebcibe silane} 103, SMe 103 108 | a too amped Ost 1981 coupon 1943) : es Mar'dt/..-.1) 10, 10% 
Stamped as to Penna tax_1951|M 99% Sale| 99 100 | 16/| 86 100 Fla tf t-.-.-- -=--| 10 17%} 20 , 2 

t Edison 5s ser A oo "7 ~ 100 Sale | 9912 100%} 24 8734 10014} t t stamped modified. .__... <o-- * . eb 34)---. 6 20 

merrier ish |, Ste (gat bs) ia] Sie] eens ene |, Sab | ha -n 
re ri 105 | 3|| 963g 10512] 2d 4g___...__._..._ 9013 <<--- a 

Gen & tel €)to rt Bo aeele Al cone 105 10a, 1041s] oon 108° Fe rr 55153 | 5% ae en 3 eS 

Gen & ref 5s series _-.-71952) A $| 100, Sele }i00, = 100 7 ies | A Lamon TC b9%| 06 Mar's4\-222|| 9812 97 

Dodge Bros con wae 4 Sale |1035, 1044 oh Tires 

paar enre oie) Hoga ig ign] vg] Hu HE in eamera etal S| RTS a) BE 

Duke-Price Pow let 6 ser A_1966 M N 927% Bale | 92 Mar34|...- 4” 97 | Menac Corp 1st Go with tare 1946 MN Bote Bale | 85. 86t2 a|| 68 89 

Duquesne Light Ist 4348 A-.1967|A O| 10715 Sale [lesa 106 | os 7412 96 Meridi warr.1945|M N| 7412 Sale | 72! 

a F1 onale Elec 2 @ 2 75 28|| 53 5 
iat BM g 4340 certes D i97ien | Ooi? Sous [1OS!# 106 | 231) toate oste | iat @ 43e0 08 Sen ates 3; Se Bae ike eae OTR 116 

PL EC IS 4} 14]] 10212 10814] ist & 4348 series D-.__--1968|M $ 92° Gale | 91% 921s 91) 7794 

Ed El Ill Bkiyn loc consis "1p90|3 3 . . . Metrop Wat Sew & Dr 5348-1950 O| 91 ces Sel oe ee 

Ed Elec (NY) 1st cons g 54_199513 J] 1031s 108%s1108% 108 | St) eae eee aaaee Mill Mach Invetven-iesels D| 227. 738] 77 Feb'si|..l]| 15 18 

German ia’ , RS D4) ---- 
ist dakin fond GPa 6340 °50\M S| 4715 Sale | 47% pr So rae “an — Midvale St & O coll tr ef 6071936 m 8! ioii BL ing AA: Mar’34|_--_|| 50 78 
macarons ane te tae ale ony a] a Selene mele el el ee 

Federal Light & Tr lst 5a. 84% 89 | 8 Sed | pd ant BM pad al ee 5 | OF 2 0 
Siireiiee ae | | 2 tl Be eis eae ak oR) a) 8 i 

I ogi 7 7 eee 8 ee ee nw awocene y - oa 3 8 
ist li os Gotham earias.. 1988 m 8 72 — Hh. a9 - ~ a ey Min & secs coe 5D) 75 Sale| 75 7512} 12]) 53 80 
30-year deb 6s seriea B___ 612 Sale | 76! id B- ~~~ ~~~ ~~~ =~. 1937\5 J ‘ : 

Federated Sieienrie B.--1954|J B| 63° 65 | 63 ba z = A Montreal Tram Ist & ref 58.1941|J J B i, —— 48 9714, 4|| 96 98l2 

Flat deb sf g 7s_._.__-___- rian BS i ye ee Secret eee s--terre Go) Sh o Be | 33 pecasl--- | oe 

Framerican Ind Dev 20-yr 73. "42\5 4 10034 101 102 102 2 1003, 102 a & ret s t 5s series B_.1955 AO 81 74 F O84 . ae me) Ee oe 

tFranetsco Sug Ist ar J} 108 Sale |10712 108 7|| 1021 n & ret sf 434s series C.1955|A O| 76 ___- eee -en ve ee 

hs tg hE Be il ae + | Hs tale BL By AT a rai cope] OS Mevea-oh-It euae. ser 

Gannett Co. de orris & Co Ist 9 f4349..__1939|/J 3] 94 94% Mar's4)..--|| 88 85 

Gannett Code oa wwe a.--1g4aly Al ot Sate] or ons] ol) Zo g28| Muay Body in Oe Isat © 201, "| 40% Deo'sa|..ol| ot 

, fy | nd | PA io fled (ey sewtden $e tepte asec Rod 4 aceapeater Spd ; oes oart 2 mish 

Gen Amer pte oS o-senee ~ 8 * eb’34/_._.|| 104 1064 —— Fuel Gas lst gu g 68.1947|M N 103% on see M eae 10 88 100 

Ee HE Bg Oe Bo] Sdaehsetargaien ng Raat ioa'|ios iba) il) $F oat 

Ist POX o 8 

Gen Maesaas Oc Paan--iaaaly al 158. sootlanen oO) a nall “te. tate ieee ae enters 

Gen Elec (Germany) 7s Jan 15° 100 10214|10014 Mar’34|__._|| 100 1021 gu g 48 stpd...1951/3 J) 6012 61%4| 60! : 

Sf deb 6s ani5°45|3 J| 50's Sale| 501g 5412| 14|| 501g 65 2| Nat Acme Ist sf 6s..______ 1942|7 ©] 85 Pt 2 611g) 9] 58lg 6212 

agit deb 6s........ 190eis OF S7's Gale | Siig OS's) 40), St * Gos] nes Booed Prod deb 5i40---1948|F A) 9012 Sale | 90 Oi 121 $815 92 

Petrol Ist sink fd 5a_--1940|F 1-5 lel 40/| 46% 631g] Newark Consol Gas cons be. 1956|A O] 99% Sale | 99% 994) 263 
Gen Pub Gere ae Bhan ise Bl op Gel eee eel ual we’ as *| Newbe 1 Gas cons 6@.1948|J. B| 10812 109%|108!, Mar'34 | lig. 
Gan Sind Comtidreacae att. tl ke nod cot ae ae ae aoe ewberry (Ja) CoBiG% notes a0/A O| ‘8% Sule'| 98% 08% 27|| 88% 90. 
95 J 4| New Eng Tel 4 Sale | 984 98%|. 27|| 881 

+Gen Theatres Equip deb 6s-1940|A © vals 3, ‘hte ered Ba hos tem lot © £340 ootloe Ben ~~iontlea NI ioote Bale 108” 106tel | 37 1059 112% 

Good Hope Steel & Ir sec 78.1945 ----| 8% Sale| 8% 8% 3i| 3 118 7 J Pow & Light let 4348...1960|A O| 8512 oo as, ;. a 37|| 101 108 

Goodrich (B F) Co 1etO Sie. soar “| S$ 1080 bse Bo a 19|| 5553 63ig phe te: = Ist ° ——- ry ° 5719 Sale | 57 58 7 rit = 
Conv deb 68_...._. a 1D 2 10 17|| 95 104%]N ¥ Dock lst i B..-. D| 56% Sale| 5612 58 | 103 

Contenen Tends taki tacit ales eel ae ee Lo. : Rech tet es gold 4g... _._ 951\F A| 62i2 Sale | 621 3 4 

98 Sale | 973 2] Serial 5% notes._.._- 2° 2 6 31; 50 67 

Gotham Silk Hosiery deb 6e.1936|5 B) 93 Sale oo (Ol oll oe ga. N Y Edison Ist & rel O46 A 1941/4 bate Gate | tes stand asl 100% 118 

Gt Cons El Pow (Japs £ Gs. ..190018 A ? * ° Ist lien & ret 5s series B-.1944A O| 108% Sale |1078 118%} © 40]| 100% 213% 
namese apan) 7s..1944|F Aj 79 Sale| 7512 797%| 26/| 68%, 797 Ist Men & ref 58 series C..1951/A 0] 108i2 Sal — 108%) 11\| 10513 108% 

Gulf States Steel deb 5348... ls 5 a er ice? Ta a Se Ree eee eee Ce 1061s Gale 1106 5 | asil ter” irate 

iteel deb 548...1942/3 D| 86%, Sale | 8612 86% 10 4 a Tile Purchase money gold 4s..1949|F A 103% — 418 112 12|| 107 112!2 

Hackensack Water 1 1 89 [NY LE & W Coal & RR 5349 '42/M N 851s 88 a te Mars Soil Ste 108 

Hansa 83 aon 48...1952/3 3} 100 10014/1001%4 10014 6 96 1001 N YLE&W Dock & Imp 68°43) J 97 2 95 2 7 odie 75le 841s 

Harpen Mining 6s with warr.14913 | 763° Sale | 61° 263'| 32|| 58° 67 21% Dror len 60 serieg Ann pei 3] 61% | Py Marsa|-ccc|] “74 ot 
vana Elec conso ’ 3‘| aall as’ e7ui NY oRimmanitaa” J| 613 oo ggg 

son 6b pone of 1956_-I961/kc$| 7% sate | “rs "74 BO BS gh] mle Genie 6a A"Ipao 8] 104 se [0d Foi} 8, 104 
oe(R) & Co Ist 64s ser A 1934/A O * 4 ‘ 7 9%] 6368 series B -1962|----| 314 Sale| 3% | Si) =i) a 

Holland- * certificates. 1962] - . .- 1 ; 2 3l2 

Holland-amer Line Gs (fiat).1947/M Ni --.- 88 | 39, Dew33).--|) -2=- oo. NY Bream Oe cries A-n----1o47|M4 N| 10012 Sale 109i tio | "ial| 10a 110" 

Houston OB sink fund 340.-196008 W S3is Salo | G2ie Ais) 18] 8 Sle| at morneaee Be Naan oes aie ioalg 1038, 18\| OTe 105" 

sam an ad aa 2 i 
Y Telep let & gens 4348 1939/M NW! 1054 Sil? 5 4% 106 51 103" 106% 











For footnotes see page 2224. 
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New York Bond Record—Concluded—Page 6 Mar. 31 1934 


Price Week's . BONDS Price Week's . Range 
Thursday | Range or N. Y. STOCK EXCHANGE Thursday Range or 3 Since 
No 





| 
1} 
| 
| 














Ss 
N Y. STOCK EXCHANGE 
Week Ended March 30. 


| Interest 

| Pertod 
Interest 
Period. 


Mar. 29. Last Sale. oi. Week Ended March 30. Mar. 29. Last Sale. Jan. 1. 


: a B14 Asites Heh : industrials (Concluded) — Bid AskiLow High | be —_ 

2 ae 53% Sale 55l4 3 | Truax-Traer Coal conv 6 448-1943 4112 46%4| 43 43 37 46 

101 Sale 101 Ps err tine iy My AEA RSE art es ne Be 
fi 661 50 'wenty- it Ry -- 

6514 Sale 4 $ 66 Sale| 644 66 48 67% 


ale 67 
56 Bale 57% 6112 Sale | 6014 6112 45 64l2 
321g Sale 321g 83%, Sale | 83 84 731g 84 
8512 Sale 86 10414 Sale |104 10412 9612 105% 

106%, Sale 103% | 106%4 102 7 
” 


86 
827, Sale ‘ ont + 
i iT 
. a ; 11112 112 [111% 112 1071g 112% 
1007, Sale | 1007, 1007, 3! 10012 101% 


Sia ste | $0, Son] all fas so 
99%, Sale 8 2 
2 Sal 7 al102 Sale |10l'!2 z101% 
1061g _._. 106'g 
80 


10012 Sale 101 8912 10112 
103!2 104 é 104 9414 10512 
7912 Sale 81 79 90 Sale 
103 Sale y 103 89 103 
101 Sale 10114 78 101% 
18% 19 18% Mar’34/--- 15 23 
105!2 Sale |105'%4 105%, 101 10553 
102 10912}103 Mar’34 
791g 82 | 78%4 79% 
4514 Sale | 4514 46 
33!2 3512) 35 35 
105% Sale |105'4 105% 
78 83 79 79 
106 Sale |105% 106'\g 10414 10612 
109 Sale 108% | 109 105'g 110 
” 











Sas 
z2>“ 
2209 


OnrZuZ22 


80 
1912 19% 








571g 747% 
601g 80's 


OZuaeCeaZ>PrOZOOmZParPw 


M 
1\F 
M 
F 
M 
M 
A 
A 
M 
A 
F 
F 
F 
M 
bad 
mM 
4 
J 
M 
5 
mM 
J 


cates epost 
Paramount-B’way ist 548.1951 
eposit 


oo 
+ Ser 


42 Sale | 41% 4212 28 45 
33 Sale | 33 34 30 40 
3114 35%) 3112 Mar’34 30 03=— 38 

* - 


48 Sale | 47% 4912 


Certificates of ( is 
tParamount Fam’s Lasky 66. °47 


Or Dua rPoogou 00 Zu uaZ00P 0u 


- * 
47%, Sale | 4712 4912 
16 24 | 221!2 Mar’34 
23 25 241g 
10712 Sale |107!2 
90%4 Sale 
a | feted 


94 95% 


= 
| > 





Por oe tS eS bet | tel ee BS ht 





220 








TT; 
g 
SESSETE 
g“123E>; 


A 
Sst 


at bet bt et 


10612 106%, 
5412 Sale 
104%g Sale 
10914 11012 
wT. nebo 
11014 Sale 
10714 Sale 
101%, Sale 
101!2 Sale 
88%, 9014 
102!g Sale 
92 Sale 
8912 Sale 
5912 Sale 

93 
84 
52 « 
52 J 49 49 
481g } 52 


9 7 1412 
9 41g 14 
1043, 97% 10512 
8412 74ig 89%, 
84 74ig 8912 


86% Feb’34 
94 94 
9814 987g 
70 71 
92 93 
1087s 1087 
98% 99 
86 87 
105'g §=105'4 
99%, 100% 
56 5812 
Sale | 4312 4658 
Sale 9812 9834 
10714 1067 5 107'2 | W 
aes Jan’34 101g 
7812} 7912 Mar’34 3g «7912 
897g} 88 Mar’34 88 
.--.| 82 Feb’34 83% 1940 
Sale | 49!2 57% | tWickwire Spencer St’l Ist 7a _’35 
Sale | 91!2 95le2 Ctf dep Chase Nat Bank _.-.-_ 
Sale | 47!2 5712 Ctfs for col & ref conv 7s A 1935 
55 Sale | 53!2 63 | Wilson & Co. Ist sf 6s A_...1941 
* * . Youngstown Sheet & Tube 5s ’78 
10512 106 |105'2 105l¢ 1001g 105%, ist mtge s f 56 ser B 1970 
105'g Sale |105'2 = 1057 100 106 
100 10014 93 100%, 


a5 99 20le 9912 Matured Bonds 


917 93% 78g 93% (Negotiability Impaired by Maturity) 


35 Mar’34 35 35 MATURED BONDS. = Price eck’s 
° ad N. Y. STOCK EXCHANGE Thursday Range or 
102 10212 961g 103 Week Ended March 30 =| Mar. 29. Last Sale. 
887g 90 76 90%, 

9912 Mar’34 85 1 Foreign Govt. & Municipals. Bid Ask| Low High 
85 86 74 Mexico Treas 6s assent large °33|3 J) 7! 10%) 10 Mar’34!- 
93 Mar’34 80 Small BoB secec «cal 223 Fees 
43 48 43 

3912 3914 R 

67 61 tNorfolk & South Ist g 5s...1941|M 

6714 ‘ 554 tNorfolk South Ist & ref 6s. _1941/F 


67 tRI Ark & Louis Ist 444s.__1934|M 
6714 thern— 


3012 
a Feb’34 
1064 107 
9814 98l4 
103's 104 
gee: | a | Bee a industrials. 
140'g 14114 10212 142'4 | tAbitib! Pow & Paper Ist 5s_1953) 3 
521g 74 | Bowman-Bilt Hotels lst 7s_.1934 
105%, 11312] Stmp as to pay of $435 pt red__|M 
72 92 | tB-way & 7th Ave Ist cons 581943) J 
37% 50 
45%, 61 aa 
45% 75 | East Cuba Sug 15-yr sf g 748'37|M 15 15 
Gelsenkirchen Mining 6s. ...1934|M 64 66 
tGen Theatres Equip deb 68. 1940/4 934 
tGould Coupler ist s f 6s_._.1940|F 1814 
tHoe (R)& Co Ist 6 44s ser A 1934/A 35 
tInterboro Rap Tran 66....1932)A 35'4 
10-year 7% 1932|M 74 
tManati Sugar 1 6 f 7}48..1942|A 20 Mar’34 
Stmpd Oct 1931 coupon..1942/A 19 Feb’34 
Fiat stamped modified 20 Feb’34 
tPan-Am Pet Co (Cal) conv 68°40) J 42\g 43 
+Paramount Fam Lasky 69.1947 
Proof of claim filed by owner. -.|J 49 50 
tParamount Publix Corp 5 Ks °50 
Proof of claim filed by owner..|f 485g Sale | 485g 50 
37% 5814 | {Pressed Steel Car conv g 58.1933) 3 56l2g Sale | 56 57 
10213 104% | tRadio-Keith Orpheum 68. .1941/J 30 35 | 36 Mar’34 
101 1047s | tRichfield Ot! of Calif 6s_.._.1944|M 3014 Sale | 2958 31 
8412 96°s | tStevens Hotels series A_..__1945|J 20 2112} 20 2012 
98 104 | tStudebaker Corp 6% potes. 1942) J 587% Sale | 57 5912 
105'g 10712 | Twenty-third St Ry ref 5s_.1962|J 285g ....| 28 Aug’28 
oe ys Union Elec Ry (Chic) 5s....1945'A O!} 20 Sale! 20 20 
; ‘ 
10412 107 r Cash sale. a Deferred delivery. 
100 1034 * Look under list of Matured Bonds on this page. 
® + Accrued interest payable at exchange rate of $4.8665. 
3 . - t Companies reported in receivership. 


‘ 1 1 2 Deferred delivery sales. 
i orlg 10a%e oa? tao Austrian 7s, 1943, March 27 at 96%. 
8012 84 Chilean 7s, 1960, March 27 at 8%. 
8114 Sale Crown Zellerbach 6s, 1940, March 26 at 85%. 
10112 Sale 5 Great Britain & Ireland 4s, 1990, March 29 at 116%. 
eee Paris-Orleans RR. 514s, 1968, March 24 at 130). 
Peru 7s, 1959, March 26 at 14%. 
Rock Island Ark. & La. 4%s, 1934, March 24 at 19%. 
101'g 10634 Serbs, Croats & Slovenes 7s, 1962, March 26 at 23%. 
80 91 Union Oil Co. (Calif.) 5s, 1945, March 29 at 102. 
e Cash sales. 
6912 Sale | 68 637% 6912 New Orl. Texas & Mexico 4s D, 1956, March 27 at 27. 
10712 Sale |107!2 102 108% Namm & Son 6s, 1943, March 26 at 77. 
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$835 
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30 35 | 33le2 35 
Sale | 15%, 157g 
18 z19 


59 60 
722 
214 
113, 
2214 


Z>SES"E<>ss~ 


>> 
noooZ wmr-Z 


385g = 4003 


4!lo May’33 
97g Mar’34 
52 53 
5 5% 


DHuPOD DO 





Geeeesrrsscars 
©) ec une ZZOOZmwwr2~2ZOPeZZeune 


Sharon Steel Hoop s f 5 s_.1948 
Shel) Pipe Line sf deb 52 
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G & El lst g 5s. ...1949 
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Thurs. Sales 
Boston Stock Exchange.—Record of transactions at Last vee Range) for Range Since Jan. 1. 
Boston Stock Exchange, Mar. 24 to Mar. 29, both inclusive, | stocks (Concluded) Par|Price.|Low. High.| Shares.) Low. High. 
ace Rc <7 (Good Friday) r being - holiday, compiled Central Ill Secur conv pf.* 8% 8% 8% 50 5% Jan 8% Feb 
- 4 
from official sales lists. Central Ind Pow pref..100| 12%] 12 13 320| 634 Feb| 13 Mar 
Thurs. Sales Central Pub Serv Corp A-1 % 4% % 300 \% Jan % Feb 
Last |Week’s Range| for Range Since Jan. 1. Central Pub Util cl A__..*/)------ yy \% 500 ‘gs Jan % Feb 
Sale of Prices. | Week. Cent 8S W Util common...*}-.--.-- 1% 1% 350 % Jan 2 Jan 
Stocks— Par| Price.\Low. High.| Shares Low. High. Preferred ..........-- , ee 5 5 50| 4 Jan} 13% Jan 
Prior lien pref........- * 9 9 93% 50 5 Jan| 17 Jan 
Railroads— cago Corp common...* 2% 2% 2%) 6,450 1% Jan 4 Jan 
Boston & Albany~.--.- Od ee 133% 135 40| 109% Jan} 138 Mar| Preferred -........... *| 26 26 27% 400} 22% Jan| 31% Feb 
Boston Elevated - ..-... 100} 64 63% 64 120| 55 Jan| 65 Jan | Chic Flexible Shaft com..5| 9% 9 10 450) 8 Jan| 10% Feb 
Boston & Maine— Chicago Mail Order com.5| 15%4| 14% 15% 800} 14% Mar} 19 Feb 
Class A ist aga 100} 12 12 12% 25] 9% Jan} 16% Feb | ChicNoSh&MiIRR com100)------ % M% 130 bg Mar Mar 
Class A Ist pref_---. eee 11% 13 47| 8% Jan| 13% Feb | Chic&NWRycom...100| 13%| 12% 13%| 1,800) 6% Jan) 15% Feb 
Class B Ist etpa.100)...... 17 18 70| 10 Jan} 21 Feb | Chic Rivet & Mach com_-_* 8% 6% 8,500 6 Mar 9 Mar 
Class C Ist pf stpd_.100)-_-.-.--- 17 17 15) 10 Jan| 19 Mar | Chicago Yellow Cab cap-.*} - ----- 11% 11% 150} 11% Jan| 12% Jan 
Cities ce Co com....* 2% 2% 7,700 1% Jan 4% Feb 
Chicago Jct Ry & Union Club Alum Uten Co com_.*}-.---- % % 100 y% Jan % Jan 
Stockyards pref--.--.. Dvended 97 98 95| 86% Jan| 98 Mar | Commonwealth Edison 100 55\%| 53 5514| 1,400) 34 Jan| 62 Feb 
Mass 8t Ry— Cord Corp cap stock. .-.- 6%| 6% 7%! 5,650} 5% Feb) 8% Jan 
1 cece 100 1% 1% 1% 9 1 Jan| 2% Jan e Co common....- 35 8% 8% 8% 900! 7% Jan| 11% Jan 
bicacsee Milian i: 10} 6% Jan| 14 Mar erred ..........100| 5634| 56% 60 220} 44 Jan| 65% Jan 
Maine Central com....100 7 rg 10 115 7 Mar| 14% Feb Cudahy Packing pref_ i 94 94 94 20; 90 Jan| 100 Mar 
NY N Haven&Hartford100| 1834) 17% 19% 423} 14% Jan| 24 #Feb Mfg Co com......5}---.-- 5% 5% 20} 5% Mar; 7 Mar 
Old Colony RR. .....- Slices 5 95% 35| 78% Jan| 98 Mar | Peep Rock Oil conv pref- ° 7 6% 7 140} 5% Jan| 7% Mar 
Pennsylvania RR--.---.- 50) 34 32% 35% 997| 27% Jan| 39 Feb 
Vermont & Mass Ry...100} 112 110% 112 15| 99% Jan| 112 Mar | Eddy Paper (The) com.-.*|------ 5 5% 150 5 Jan 7 # =Mar 
Elec Household Util cap-_5}------ 12 12 200 8% Jan| 13% Feb 
Miscellaneous— FitzSim &ConD&Dcom*| 14 14 14 50} 13% Jan} 17 Feb 
American Cont Corp-.-_-__*|------ 7% 7% 150 4% Jan 81% Feb | General Candy Corpcl A.5 6% 6% 7%| 4,000 4 Jan 7% Mar 
Amer Pneu Service com. 25) - - - - -- 3 3% 695 3 Feb 3% Jan | Gen Household Utilcom.*| 13 12 14 4,150 8% Jan| 14% Feb 
ee a, ee Cl 7% 8% 2291 6 Feb! 10% Jan | Godchaux Sugar Inc cl B_* 9% 9 94 150} 3% Jan) 10% Mar 
Amer Tel & Tel__..... 100) 11934| 117% 12014] 1,209] 107% Jan| 125% Feb Goldblatt Bros Inc com..*} 16%| 16 17 1.050} 15% Mar) 32% Feb 
Amoskeag Mfg Co... __. oe 68 7% 8% 305) 7 Jan) 10% Feb | Great Lakes Aircraft A...*|-.---- 1 1 500 % Jan 1% Feb 
Barnsdall Oil Co_.._..__- 7% 7% 8% 87 7% Mar} 10% Feb Great Lakes D & D__.... 18%| 17% 19 750| 17 Mar] 22 Jan 
Bigelow Sanford ia 33 34 55| 27% Jan| 39% Feb Greyhound Corp new com *} - - - - -- 9% 10%) 3,300 5% Feb) 10% Mar 
ES ee 00} 85 85 85 5| 79 Jan| 86 Feb | Hall Printing common... 10 7% 7 8 1,450 3% Jan 9% Feb 
Boston Personel Prop Tr.*| 10% 9% Ill 66 9% Jan| 12% Feb Hart-Carter conv pref. -_-_- 5% 56% 865% 100 5% Jan 9 Feb 
Brown Co 6% cum pref..*| 1134; 11% 12 45 5 Jan| 14 Mar | Houdaille-Hershey cl Bo | 5% 6% 200 3% Jap 6% Jan 
Brown Durrell Co-_-_-__.---|------ 3% 3% 33) 2 Jan 4 Mar 1 CS ee, Se 194 19% 50) 11 Jan| 23 Jan 
East & Fuel Assn— Tll Nor Util Co pref_ "ido eae 60 61% 20| 42% Jan) 65 Feb 
Common ..............|------ 9% 10 436 5 Jan} 10% Feb | [adep Pneu Tool vtc com.*|------ a 200; 17 Jan} 23% Jan 
6% cum pref....... 58%| 58% 61% 467| 45 Jan| 67% Feb | IMterstate Powers $7 pref-*| - - -- -- 15 15 40} 14% Jan| 17% Jan 
4% % prior preferred 100 Sti wie 67 68 158} 55 Jan| 69% Feb | Iron Fireman Mfgvtc...*| 11 10% 11 50} 8 Jan| 13% Feb 
8 Pp com. 9% 9% 10 160 7% Jan| 10% Feb 
Economy Grocery Stores *|------ 17% 17% & 17 Feb| 18 Feb | Jefferson Elec Co com__-_*|---.--- 12% 13 250) 11 Jan| 16% Jan 
Edison Elec Illum~._.__ 100); 14044; 136 141% 432) 125% Jan| 154% Feb tove com...*| 2144; 21% 23 250} 20 Jan| 27% Feb 
Employers Group --.--...-- 11%} 11 11% 355) 7% Jan| 12% Feb | Katz Drug Co common..1\------ 32 32 100} 21 Jan| 34 Mar 
Ken Util jr cum pref__ -- 50} ------ 18 18 20} 11 Jan| 23 Jan 
General Capital Corp... *|------ 22 24% 210 Jan Feb | Keystone St & Wire com-*| ------ 17 17% 150} 11% Jan) 19% Feb 
Gillette Safety Razor.._..| 10%) 10% 11 241} 8% Jan| 12% Jan Preferred_.._._...-- 100} ------ 70 8670 10} 70 Mar| 75 Feb 
Hathaway’s Bakeries Ine— Kingsbury Brew Co cap- -1| - ----- 6% 7% 700| 6% Mar| 9% Jan 
eee 18% 18% 10/ 1216 Jan| 2114 Feb | Libby McNell& Libby..10} 5%} 4% 5%| 4,250) 3 Jan 6 Feb 
Hygrade Sylvania Lamp-*| ------ 19% 19% 5| 19 Mar| 24% Jan | Lion Oil Refg Co com--_.*|------ 4 4 50 4 Mar 5% Feb 
International Hydro-Elee ° G omcwes 6% 7% 56 4% Jan 9% Feb Loudon Pkg Co (The) com*}------ 16% 17 80} 1644 Mar, 20 Mar 
Loew's Boston Theatres_25) -- -- -- 6 6 15) 6 Jani 6% Feb | Lynch Corp common--.-.-h)------ 31 32% Jan| 46% Feb 
Mass Utilities Assoc v t c_*|------ 1% 2 262| 1% Jan| 2% Feb | McCord Rad & Mtg A...*\------ 7 7 80} 2% Jan; 10 Feb 
Mergenthaler Linotype..* se bce mace 25% 26 70| 24% Jan} 27% Feb McGraw Electric com. ...* 8% 8 9 2,750 3% Jan 9 Mar 
National Serv Co com-_._*|------ % % 43 3% Jan 1 Mar | McWilliams Dredging Co *' - ----- 20 20 150} 14% Jan| 26% Jan 
New Eng Pub Serv com__*|------ 1% 1% 30 % Jan 1% Feb | Manhatt-Dearborn com--*|------ 1% 1% 50} 1% Mar| 2 _ Feb 
New Eng Tel & Tel____ ido 91 90 92 139} 83 Jan| 94 Feb | Marshall Field common..*| 17)4| 17 18% 650} 12% Jan| 18% Feb 
Pacific Milis___.._____ 27%| 27 28 110} 25 Jan| 34% Feb Metrop Ind Coallotctfs.__| 11 11 11 50} 10 Mar’ iil Mar 
Reece Buttonhole ich 10 Hiiaies 2% 2% 170} 10 Jan| 12 Feb | Mickelberry’sFdProdcom1| 2 ‘ 2% 350) 2 Mar 3% Jap 
Shawmut Assn tr ctfs____ 8 8 8 500| 6% Jan| 9% Feb | Middle West Util new--_- % 4 4%| 2,700 ¥% Jan % Feb 
me s Cyebeter Eanes =| 9%! 9% 10% 388} 5% Jan| 13% Feb WR Fw A ved | KOS 5 eae 4 1% = 3 ~ 2% 0 
Foe ae == Sp 16 1634 14 Jan andUni com.....® % : % 8 an 4 e 
- = ? ~ = _ Miller & Hart Inc conv ptf * 7 axe Bic = a6 _ wy $44 pan 
orrington Co____.....- *| 54%| 5414 55 66| 49% Jan Jan onroe Chemical Co com *|- - - - -- 6 an 4 
United Founders com__-__*|------ 1 ? 1% 299 < Jan a OF Feb Preferred w w___...._- — er 33% 33% 20| 20% Jan| 35 Mar 
U Shoe Mach Corp. .__- 35 59%| 59 62 984| 56% Jan| 67% Feb | Mosser Leather com-_---- *]....-. 15 15 10} 9% Jan) 15 Feb 
Water ne Matai bie aoe 25 %| 344% 36 255| 32% Jap Mar | Muskegon Motor Spec clA*| - -- - -- 1044 10% 50} 9% Jan) 14% Jan 
aldorf System Inc__-___ _, EEE 7% 7 5 6 Jan 8 Feb 
Vaiee Watch pref__ 100 17 17 Ww 5 7 Jan} 2 '. Feb pared Lawes com...10 13 : % : % = 1 i a6 A 4 
arren Bros Co._......- 10 9% 11 9 J Nat’ ur Invest com--_1 M4 4 ar 4 
ns % - 6 | ah ae National Standard com-. 24%| 24 25 750; 21 Jan| 27% Feb 
Mining— Nationa] Union Radio com1 % 34 % 200 % Jan 1 Jan 
Calumet & Hecla _..__- 25 5 5 5% 142 3% Jan 6% Feb | Noblitt-SparksIndcom..*| 14% 14% 14%| 2,400) 12 Jan; 16 Feb 
Copper Range_________25 4% 4% 5 913 3 Jan 5% Feb North Amer Car com__-_20}------ 5 5 200 4% Jan 6% Feb 
Isle Royale Copper--. _- ee 2 2 215 1 Jan 2% Feb No Amer Lt & Pow com.-_*| ------ 2% 2% 150 1 % Jan 4% Feb 
Mohawk Mining_______ -: Ree %4 % 90 % Mar| 4% Feb | Northwest Bancorpcom-.*|------ 44% 4% 500} 3%3Mar) 6% Jan 
New River Co pref____100|------ 50 50 16| 30 Jan| 50 Mar | Northwest Eng Co com-_*|------ 5% 5% 100 4% Jan 7% Mar 
North Butte. ..._.._- at 46c 52c | 1,300| 25¢ Jan| 80ce Jan | North West Util7% pf-100) 1%) 1% 1% 10} 1 @Jan| 5 Jan 
Old Dominion Co---____ RENEE 87¢ 90¢c 300} 55c¢ Jan 1% Feb | Okla Gas & Elec7% pt-100) - - ---- 74% 75 20; 60% Jan| 75 #£=Mar 
ong Mines CoLltd..5| 2%| 2% 2% 155} 2% Jan| 2% Feb Overall com... .- @|-.---- 4% 5 1,400) 3% Jan) 8% Feb 
cy Mining--...... ae 1% 62 35 1 Jan 2 F 
Shannon Copper Co....25| iée | 16e  16c 100} 15¢ Mar Bing Mar Parker Pen Co com-_--.- 10}------ 7% 7% 50} 4% Jan| 7% Mar 
pan aig tea Hie] OTe Pel, Bio) the dan] 3) Fee | Peet ecicrnesGo-—s--2--| 1% 32] 380] ag)' dan] 8336 Jan 
etal & Tunnel... -__ 35 3% 8, e rele (The) Co___*/------ 6 an A, 
n-- O ding 820; 1 Jan) 5% Fed! potter Co (The) com....*| 6%| 5% 6%|  600/ 23% Jan| 6% Mar 
Bonds— oe Co common..._.. * 9% 4s: ie sae hee - st Far 
Amoskeag Mfg Co 68.1948} 7234) 7234 72%| $1,000) 65% Jan| 7334 Mar cess Corp com-_------ *)------ 4 an e 
alten a ue i, : =F ‘a ot 1s | 18 1856] 900) 8. deel 2 
| aaa 6 ‘ iy \“% ? le SS 4 4 
East Mass Street Ry— ae ad - 1.00P 555 Jam We Mar (. a . ere: ¥ ” bs = . Wy = rd Aw 4 
Series A 444s_____- oS en 45% 46 5,000} 38 46 Feb 6% preferred. ___-_-_- ae % 60 an e 
Series B 5s________ 8! 47 46 47 1,050| 39 Jan 48 Mar %e giorno esoome 100| 64 64 64 30} 38% Jan} 70 Mar 
Quaker Oats Co— 
z Ex-dividend. * No par value. Gomes... ee * a 111 114 oe 7 = as h 4 
ferred _.__.____- 124 | 122 124 170 an} 12 
Chicago Stock Exchange.—Record of transactions at nanan Mtg Co— ae 
Chicago Stock Ezchenge, Mar. 24 to Mar. 29, both inclusive, | , Common--.------- Mi---2s-| 32, iM er OY Sat eM aa 
Friday, Mar. 30 (Good Friday) being a holiday, compiled | Ryerson & tons Ine com... os Tevet oxi 
from official sales lists: Cee... -0npcun~e ee cek 5% 6 150| 5% Mar) 6% Feb 
Sears, Roebuck & Co com * 3) er 45 45 50} 41% Jan; 51 Feb 
Thurs. Sales Shaler Co (The) cl A._--- 10 10 10 200 8% Feb| 10 £Mar 
Last |Week’s Ma ae for Range Since Jan. 1. Southern Union Gas oes 1% 1% 2 600 % Feb 2% Mar 
Sale of Prices Week. Souwest Gas & E17% pf100) - ----- 57 57 60; 40 Jan| 60 Mar 
Stocks— Par| Price.|\Low. HF igh. Shares Low. High. S'west Lt & Pow pref_-_--_- | Pee 32 32 10| 16% Jan) 32 Mar 
Stand Dredging conv pf..*| 3%| 3% 3% 100} 3% Mar) 5% Feb 
Abbott Laboratories com _*}--_--- 47 48 150} 40 Jan| 50 Feb | Storkline Furn conv pref_25) - - - - -- 5% «66 200; 4% Jan 6 Mar 
Acme Steel Co... _..-.- 25} 39%| 39 40 450| 27% Jan| 4734 Feb | Stutz Motor Car com.._.*|---.--- 5 5% 850| 4% Jan| 10% Feb 
Adams Mfg Co (JD) com-* 9% 9% 9% 80 6 Jan} 11 # Mar | Swift International-__-.-- 15| 2844] 27 28'%| 5,600) 24 Jan % Jan 
Adams Royalty com-_____*/_.-.-- 24, 2% 150 1% Mar 2% Jan | Swift & Co..........._ 16%| 15% 1644| 3,200) 14 Jan| 18% Feb 
Advanced Alum Castings -5 3% 3 3% 550 2% Jap 4% Jan 
Amer Pub Serv pref_-.-._100)------ 6% 7% 30 5 Jan| 13 Feb | Thompson (J R) com...25)------ 84% 8% 250 6% Jan| 10% Feb 
Asbestos Mfg Co com...-1 3% 3 3% 400 3 Jan 3% Jan | Utah Radio Prod com..-.* 1% 1% 1% 250 1% Jan 2% Jan 
Assoc Tel Util Co— Util & Ind Corp......... OP 14% 1% 50 % Jan| 2 #£¥Feb 
TL deaasenscase <j Eee 4 4 150 % Jan % Jan Convertible preferred _-_*| - ----- 4 4% 350 1% Jan 6 Feb 
Automatic Products com_5 6% 6% 7%} 1,700 2% Jan 9% Feb | Vortex Cup Co— 
CONN an bcksc cence *| 10% 10 10% 450 8% Jan} 11 Mar 
Balaban & Katz pref__.100/------ 50% 652 210 Mar| 52 Mar rey eee yee a 25 25% 200| 25 Mar; 27% Mar 
Bastian-Blessing Co com.* 6% 6% 7% 750| 5% Jan} 10 Feb | Wahl Co com_-..._-_--- * 1% 1% 1% 250 1 Jan 2% Feb 
Bendix Aviation oes 19 18 20%| 5,200) 16 Jan| 23% Feb | WalgreenCocommon....*| 25 23% 2514} 1,050| 17% Jan| 26 Feb 
Berghoff Brewing Co.... 9% 9% 9%) 3,450 8 Jan} 11% Jan | Ward (Montg) & Cocl A.*|-.---- 109 109 70| 88 Jan} 111 Mar 
Binks Mfg CoclA conv pt * _, 1% «62 50 1% Mar 3 Feb | Wayne Pump— 
Blum’s Inc conv pref_____*|____-- 3% 3% 10 3% Mar 3% Jan NE | ee 1 1 50 % Jan 3% Feb 
Borg-Warner Corp com. io 24%| 24% 26%! 10,050) 2044 Jan| 2844 Feb | Wieboldt Stores Inccom--_*|------ 15% 15% 200! 10% Jan| 18% Feb 
7% preferred......-. 00; 99 99 100} 93 Jan} 101 Feb | Wisc Bankshares com... _%|----.-- 3 150 2% Jan 4 Feb 
Brach & Sons (E J) com__.*| 1044) 10% 11% 100 8 Jan} 11% Mar | Zenith Radio Corp com..* 3% 3% 3%) 1,700 3 Jan 5 Feb 
Brown Fence & Wire— 
Pe Diwkddenenadncs _ aes 10% 10% 50 6 Jan} 12 Feb Bonds— 
OO BE eae _ es 4 4% 100 1% Jan 4% Feb | 208 So LaSalle St Bldg— 
Bruce Co (E L) com...-.. ae 14 15% 400 9% Jan| 17% Feb pe PEN aN Ee 958)_.-.--- 35% 3514) $3,000) 26 Jan} 38 Mar 
Bucyrus Monighan cl A__*}___-_-_- 14 14 20 = Lg ~_ 14 — Union Elev RR Ist 5s. 1945) __---- 19 19 1,000; 19 Mar; 19 Mar 
 vitliedieasee 0 an 
siciabahahte ° 2 * No par value. z Ex-dividena. 
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Toronto Stock Exchange.—Record of transactions at 
Toronto Stock Exchange, Mar. 24 to Mar. 29, both inclusive, 
Friday, Mar. 30 (Good Friday) being a holiday, compiled 
from official sales lists: 





Stocks— Par 


| Week's Range 
Prices. 


Range Since Jan. 1. 





High. 





Abitibi Pow & Paper com _* 
Alberta Pacif ec Grain pf 100 
Bearharnois Power com. _* 
Bell Telephone 
Blue Ribbon Corp com... _* 
6%% preferred 50 
Brantford Cordage Ist pf 25 
Brazilian T L & Pow com.* 
Brewers & Distillers com .* 


Can Steamship com 
Preferred 


Canadian Bakeries pref 100 
Canadian Canners com __* 
Conv preferred 
First preferred 100 
Canadian Car & Fdy com - * 
Preferred 
Can Dredge & Dock com . * 
Canadian Gen Elec com_50 
Preferred 


Canadian Pacific Ry_...25 
Canadian Wineries 
Cockshutt Plow com 
Consolidated Bakeries. _* 
Consolidated Industries. _* 
Cons Mining & Smelting 25 
Consumers Gas. _--.-_..100 
Cosmos Imperia! Mills. ._* 
Dominion Stores com __._* 
Eastern Theatres pref. 

Easy Washing Mach com_* 
Economic Invest Trust_ .50 
Fanny Farmer pref 

Ford Co of Canada A__._* 
General Steel Wares com _* 


Goodyear Tire & Rub pf100} - 


Gypsum Lime & Alabast_* 


Hamilton Cottons pref__30 

Ham Un:ted Theatres pf100 

Hinde & Dauche Paper -_--* 

Hunts Limited A * 
B 


Internat Mill Ist pune ona 
Internat’) Nickel com____* 
Laura Secord Cardy com on 
Loblaw Groceterias A____* 

B 7 


Loew's Thea Marcus pf 100 
Maple Leaf Milling com__* 
Massey-Harris com 
Monarch Knitting pref_ 100 
— Corp com 


B 
Mutrheads ene com * * 
Nat'l Sewer Pipe 
Ont Equitable 0% paldio0 
Orange Crush com 

2d preferred 
Page-Hershey Tubes com _* 
Photo Engravers & Elec__* 


Riverside Silk MillsA Ipissnase 
Russell Motors pref___-_ ido 
Simpson's Limited B 


Stand Steel Cons com____* 
Steel of Canada com 


Sterling Coal_._...._. i00 
Tip Top Tailors com 
Preferred 


Preferred 
Union Gas Co com - 
Walkers Hiram com 
Preferred 
Weston Ltd, Geo com new* 
-Preferred______-_- ..-160 
Z mmerknitt pref 


Banks—- 


Loan and Trust— 
Canada Permanent. ___100 





87 
9% 
14% 
25% 
40 


60 
14% 
14% 
13% 
17% 
8% 
8% 
10% 
55e 
167% 
182 
ll 
22 
72 
1% 
14 
36 
7. % 


2 
“0 


% 20% 
4814 4814 
7% 7! 
12% 
13 

106 4 
26.40 
52 

14% 
14% 
65 





1% 
6 


64 
154 
109 5s; 


179 
180 
198 


165 
203 
75 





135 








2.10 
23 


Feb 
Jan 
» Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 


Feb 
Mar 
Feb 
Feb 
Jan 
Mar 
Feb 
Jan 


Jan 
Mar 





118 Jan Feb 





* No par value. 


Toronto Curb. —Record of transactions at Toronto Curb, 
Mar. 24 to Mar. 29, both inclusive, Friday, Mar. 30 (Good 
Friday) being a holiday, compiled from official sales lists: 





Stocks— Par 


Thurs. 


Last 
Sale 
Price. 


Selby ~ 


Week's aan 


Sales 
Sor 
Week. 
Shares. 


Range Since Jan. 1. 





Low. High. 





Biltmore Hats pref....100 


Bruck Silk. ......... 

Can Bud Breweries com _. 
Canada Malting com-____ 
Canada Vinegars com__.. 


Consolidated Press A__-- 
Cosgrave Export Brew’y 10 
DeHaviland Aircraft com. * 
Distillers Seagrams 











10 
6,777 
1,618 

25 
1,825 
1,563 

215 

50 


53 
1,085 

2 
7,635 


82 92 
5 10% 
15 














Stocks (Concldded) Par 


Range Since Jan. 1. 





High. 





Dominion Bridge 
Dom Motors of Canada_10 
Dom Pow & Trans Stubs_* 
Dom Tar & Chem com___* 
Preferred 1 
Dom Textile Pref 
Dominion Glass 
English Elec of Can A____* 
Goodyear Tire & Rub com* 
Hamilton Bridge com. _-__ 
Honey Dew com 
Preferred 


Humberstone Shoe com__ 
Imperial Tobacco Ord... -_ 
Langleys pref 

Montreal L H & P Cons_. 
National Grocers pref-__100 
National Steel Car Corp-__* 
Ontario Silknit com * 


senveaeneee 


Power Corp of Can com__* 
Rogers Majestic . 
Roberst Simpson pref__100 
Service Stations com A___* 


Shawinigan Water & Pow-_* 
Stand Pav & Mat’ls com_* 
Stop & Shop com 

Teronto Elevators, wer! - 


Preferred 
United Fuel Invest pref 100 
Walkerville Brew 
Waterloo Mfg A....-...- * 


Cils— 
British American Oil * 
Crown Dominion Oil * 
Imperial Oil Limited * 
Internat’! Petroleum * 
McColl Frontenac Oil = 


North Star Oil com 
Preferred 

Prairie Cities Oil A 

Supertest Petroleum Ord _* 





Preferred A 


1 
% 
3 


14% 
3 

13% 
22 8 
11% 
82% 
1% 
1.95 
1 


25 
27 
100 





15% 
4 
14% 


23% 
11% 
85 


1% 
2.00 


1 
29% 
28 

100 











Jan 
Jan 
Jan 
Jan 
Jan 
Jab 
Jan 
Jan 
Jan 


Jab 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 





Mar 
Jan 
Mar 
Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Mar 
Feb 
Mar 
Feb 
Feb 


Feb 


Mar 
Feb 
Mar 

, Feb 
Mar 
Feb 
Mar 
Feb 

4. Mar 
Mar 
Mar 





* No par value. 


Montreal Stock Exchange. —Record of transactions at 


30 (Good Friday) 


compiled from official sales lists: 


| Montreal Stock Exchange, Mar. 24 to Mar. 29, both in- 
elusive, Friday, Mar. 30 


being a holiday, 





Stocks— 


Thurs. 
Last 


Week's Range 
Prices. 


Range Since Jan. 1. 








Agnew-furpass Shoe 


Alberta Pac Grain A__._* 
Preferred 100 

Bathurst Pow & Pap A__-* 

Bell Telephone 

Brazilian T L & P 

| ge, pee 

Brit Columbia Power A_ 


B_ 
Bruck Silk Mills - 
Building Products A 
Canada Cement 


Can. Iron Foundries --_100 
Can North Pow Corp.-..-.* 
Can Steamship bd 


Canadian Bronze 
Canadian Car & Fdy 


Canadian Celanese 

7% 
Canadian converters _ __ 100 
Canadian Gen’! Elec pref 50 
Can'd’n Hydro-El = 100 
Canadian Ind Alcohol. 


Canadian Pacific Ry -- =35 
Cockshutt Plow 

Con Mining & Smelting - 25 
Dominion Bridge 
Dominion Coal pref- ““i60 
Dominion Glass__-_-_...100 


Dom Steel & Coal B- 

Dominion Textile 

Dryden Paper - - - - - 

Eastern Dairies 

Famous Players C Corp-_-. 
Voting trust ctfs 

Foundation Co of Can-_-_- 


Generali Steel Wares 

Gurd Charles 

Gypsum Lime & Alabas-__ 

Hamilton Bridge 

Hollinger Gold Mines----_ 

Howard Smith Paper-_-_-_- 
1 


Int Nickel of Canada____* 
Internationa! Power 
Jamaica P S Co Ltd pref 100 
Lake = the Woods 


00 
Mackinnon Steel Corp---* 
Massey-H * 
McColl-Frontenac Oil __ _.* 
Montreal Cottons pref_100 
Montreal! L H & P Cons__* 
Montreal Telegraph __ -_40 
National Breweries 


erred 5 
National Steel Car Corp-_-_* 
Ogilvie Flour Mills 

Preferred 


ido 
Ottawa L H & Pow pref 100 
Penmans 
Power Corp of Canada-___* 
Quebec Power. --_-..._..* 
St Lawrence Corp 
A preferred 50 
St Lawrence Flour Mills 100 
St Lawrence Paper pref 100 
Shawinigan Wat & Pow-_ 
Sherwin Williams of Can-* * 


to 





Simon H & Sons 


CAamDNeKaAt 


Ne N= Wee 


\ PN a2 


WO bo 
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Thurs. Saies 
Last Week Eas ie. |, Sane Sie Jem. 3- Philadelphia Stock Exchange. —Record of transactions 
Stocks (Concldded) Par| Price.|\Low. High.| Shares.| Low. High at Philadelphia Stock Exchange, Mar. 24 to Mar. 29, both 
She con tee... *l_-1a%| 14% 15 “a iL deal is. bees | CMRI VS, Fetter, Mar. 30 (Good Friday) being a holiday, 
Steel Co of Canada_____- _, phe 36 «36% 175| 28 Jan| 38 Mar | compiled from official sales lists: 
yiereterred mbites aie 25) 37 37 38 110) 31 Jan ss 7 Thurs Sales 
a FT EL ee 2% 145) 2% Mar an : F 
FE teeny a ee an aaa 19 19 10} 18 Jan| 23 Feb Last ae s Range A Range Since Jan. 1. 
abasso Cotton___..-._- Ohta aa 33 33% 65| 20 Jan) 36 Feb Sale ° * 
he pe Grocers Ltd_.__*/_____._ 31 31 25 30 Feb 32 Feb Stocks— Par| Price. |Low. High.| Shares Low. High. 
Yinni ee a ae 
— BS =| i am «me Bell Tel Co of Pa pret..100| 116%| 115% 116 125} 111% Jan| 117% Mar 
—— Centra Aiport onal] Sat SN) to] Par tall Tah da 
Canadienne - - - - .. ~...100}_..... 143 143 16) 138 Jan| 145 Feb ai Alrport._.......*|.....- 
ROB. oo lacdcnsan 100} 160 160 160% 63} 129 Jan!| 166 #£Feb | HlectricStorage Battery100} 444;| 44% ari 67| 44% Mar] 51% Jan 
ae 100) 195 195 197% 160] 169 Jan| 203 Feb | Fire Association_--..... 0 4314| 43% 43% 150} 31% Jan| 43% Mar 
Nova Scotia. __.___._- ae 265 265 1| 265 Mar| 276 Feb | Horn & Hardart(NY)com *)_____- 4 M% 4 \% 7 ps — S o- 
Ro ee 3 ' 159% 163 ‘ #£«.220| 129% Jan’ 166% Feb | . Freterred..._.......100}/...... 
sere it 2201 1294 Jan 166% Feb | insurance Go of NA....10| 45 | 45  4635|  600| 39% Jan| 46% Feb 
Sater Lehigh Valley. bol "is" | 17° 1ssi| anol 1s) Jan| 20% Feb 
" WE 6 ania an e 
Montreal Curb Market.—Record of transactions at Mitten Bank Seo Gorp pt25| 1%) 1% 1%] | 400 % Jan 1 % Mar 
Montreal Curb Market, Mar. 24 to Mar. 29, both inclusive, | péhhivivanie RR ~77zol an” seis abst| S'onol S03: Joni Ses) Wee 
Friday, Mar. 30 30 (Good Friday) being a holiday, compiled Penna Salt Mig. -------50 “ia357 Bh, 135. 200 51 Mar 8! 4 Jen 
. a Elec of Pa pref... 1% ‘4 an ar 
from official sales lists: Phila Elec Power pref_._25|_.___- 31% 32 400| 3034 Jan| 3234 Mar 
Thurs. Sales 7 — Transt......601.....- 34 33 pe i. zon 3% pe 
Last |Week'’s Range ‘or Range Since Jan. 1. sang SET 7é % Jan ar 
Sale of Prices Prem YI Phila & Rd Coal & Iron..*}..._-_- 5 5 1¢c0 3% Jan 6% Feb 
Stocks— Par}| Price. | Low. High. Shares Low. High. Philadelphia Traction 750 23%| 23% 24% 250} 1634 Jan| 26 Mar 
Assoc Breweries of Cap__*| 10% 10 11\% 335 9% Jan} 13 Feb | Reliance Insurance --.-._- _ A Pegee 6% 6% 200 4 Jan 6% Mar 
Assoc Oil & Gas Co Ltd __*| 25¢ 25e 25¢ 1,325 20e Jan| 35c Jan | Scott Paper__.-_.._...- ~~ ee 47 47 10} 45% Feb} 47 Jan 
Bathurst Pow & Pap ‘‘B”’ * 3% 3 3% 278 1.75 Jan 3% Feb | Shreve El Dorad Pipe L.25 % 5% 5% 300 % Mar 1 Jan 
British Amer Oil Co Ltd__*| 14%] 14% 15%] 1,535) 13 Jan| 15% Mar | Tonopah-Belmont Devel-1 Sig 4% 516 600 316 Jan Sig Feb 
Can Dredge & Dk Co Ltd *} 23 23 «425% 205} 2034 Jan} 34% Feb | Tonopah Mining-----_.. 1 1 1 1 800 1346 Jan}; Il'i6 Feb 
Can Fo’n Invest Corp--_*|_.._.- | ey 26 9 =jJan| 15 #£¥Feb | Union Traction---__..-- 50] 7%| 7% 7% 500} 25% Jan| 8% Mar 
ars & 88 85 88 70| 80 Jan| 88 Mar | United GasImptcom._..*| 16%} 16% 17 2,300} 14% Jan| 20% Feb 
Canadian Vickers Ltd_-_-__* 2% 2% 2% 60 2 Jan 3 Soe | Se ae ae ee 93% 94% 50} 86 Jan| 95 Feb 
Cum preferred______ 100 6% 6 6% 20 4% Mar 6% Mar | Victory Insurance Co__.10)....-- 5% 6 200 44% Jan 6 Mar 
Canadian Wineries Ltd ___* o 8 8 25 8 Mar} 11% Jan | Westmoreland Inc. -__.__. >» 9% 9% 125 7% Jan| 10% Mar 
Commercial Alcohols Ltd_*| 95c 95c 1.00 345} 95ce Jan 1.50 Jan | Westmoreland Coal-___-- nt 6% 6 6% 175 : 5% Feb 6% Jan 
Champlain preferred ___ 100 7% 7% 8 550 7% Mar 9 Mar | York Railways pref_____ A 29% 30 42} 29% Mar) 30 Mar 
Cosgrave Exp Brew Ltd_10 8 7% 8 105 5% Jan 9% Mar Bonds 
David & Frere Ltee ‘‘B’’_*|______ 1.00 1.00 60 1.00 Mar 1.00 Mar | Elec & Peoples tr ctfs 4s'45! 22 214% 22%1$16,600! 15% Jani 23% Feb 
Distil Corp Seagrams Ltd_*;| 18% 17 19 1,840; 17 Mar; 26% Jan " 
Dominion fuareriad\*---| 335% Sox Bass| o6o| ity #0] 38x MME Baltimore Stock Exchange. —Record of transactions at 
ominion Stores Ltd_--- 6 19% Fe ar altimore Stock Exchange. — rd of transactions a 
Dom Tar & Chem Co Ltd *}______ 4 4 65 2 Jan 5 Feb 
Cum preferred._.._. a... 25 26% 20 e” Jan 2038 Feb Baltimore Stock ay Mar. 24 to Mar. 29, both in- 
Home Oil Co Ltd__---_- *| 1.65] 1.60 1.70] 1,100} 1.50 Jan} 1.90 Feb | clusive, Friday, Mar. 30 (Good Friday) being a holiday, 
Imperial Ce Bids cascee * 14% 13% 14% 4,193 12% Jan 4% Feb il d f ffi 1 1 li t “a 
Imp Tobacco ot Gan Ltd_5| 11%| 1134 11%] ‘661| 11 Jan| 12% Fep | Compiled from official sales lists: 
Int Paints (Can) Ltd ‘‘A’”’ */_____. q 4% 35 3 Jan 5 Feb Thurs. Sale 
Int Petroleum Co Ltd__..*| 23% 22% 23% 1,704 19% Jan| 23% Jan Last Week's Range i Range Since Jan. 1. 
os pee ‘ Sale 0, . 
ee “spat sma 4 nf “4 ee . vis: “— * —— 11% — Stocks— Par\ Price.|\Low. High.\ Shares Low. High. 
Mitchell & Co Ltd Robert *}____-- 7 7% 510 5% Jan| 10% Feb 
Powe taney Tabevteen-cl--o| 74 m4] 0ial 0” Saal 4 aa | Aruna Coen nnn- a] Bygl ME AL $B TB a 1B aap 
Regent Knit Mills Ltd__- 4% 4% 4% 145 2 Jan 6% Feb Preferred peta . 13° - 13 . 1 8% Jan| 14 . Feb 
Supertest Petrol Corp Led = *|oor--- 27% 28)4| 225) 27%4 Mar) 28% Mar | ones « P Telof Balt pt_100|_____ 117% 118 2} 112% Jan} 18 Mar 
Thrift Stores Ltd-------_*|_...-- 9 9 140) 9 Mar} 11% Jan | Gommercial Credit pt B.25| 28 | 28 28 10| 24% Jan| 29% Mar 
Walkerville Brewery Ltd_* 8.45 7.60 8.55) 21,652 3.90 Jan 8.55 Mar Consol Gas E L & | he 60%| 59% 61 55 5214 Jan| 65 . Feb 
Walker Good’m & Worts_*| 43 41% 46% 1,590} 41% Mar) 58 Jan 5% preferred - 100 101 101 102 47| 100 Mar! 103 Mar 
Preferred - -- -.---.-..- 1634) 16% 16%) 361) 16% Feb) 1754 Jan | saelity & Gu Fire Corp-10 15% 15% 16] 10% Jan| 17. Feb 
Whittal Can Co Ltd... a|-r aa == oo ae 11} (3% Jan} 5 Feb | iigeuty & Deposit....50| 36 | 35 36 148} 19 Jan| 39 Feb 
, Cum preferred. . - - - - 60 | 55% 60 ss) 3 jen Mee Houston Oil pret-....2i00| 7 7 7%] 1,100] 4% Jan| 9 Feb 
United Distillers_-...___-. 3% 3 3% 810 3 Mar 3% Mar Mirs Finance 2d pret.--.25 3% 334 334 10 3M Feb 4 Feb 
arylan ia Son K% an 
Public Utility— 
Beauharnois Power Corp.*| 734] 7% 8%| 2,555, 3% Jan] 10 Feb | Mercuntue Trust Go bol_.-..| 188 18734 *7| 136 Mar] 100 Mar 
ON Pow Corp L4d pref 100) 100 | 99 100 147, 88% Jani 100, Mar | Monon W Penn PS7% pi25| 16. | 15% 16 90| 13  Jan| 18% Mar 
eee lt oe ee ee Jan) 14% Mar | x¢ty.-woodb Millspret100| 3734| 36. 37%| 127] 22 Jan| 41. Mar 
Inter Utilities Corp cl’‘B’’ 1 1.00} 95¢ 1.00} 1,615 aoe Jan 1.50 Feb New ‘Amsterdam aaa. 10! 10 9% 10 356 9 Jan| 12% Jan 
ee ee 28} 72 Jan) 904 Mar | Penna Water & Power--.*| 54 | 5334 54%| 108] 4534 Jan| 5554 Feb 
Mining— United Rys & Elec .____- 50 5% 5% 56% 1,111 3 Jan 7 Feb 
Base Metals Min Corp Ltd*}___.-- 1.70 1.75 125 1.50 Jan 2.02 Mar Boads— 
Big Missouri Mines Corp-1 et = ~ ae 32¢ rom 50¢ a Baltimore City Bonds— 
BRX Gold Mines Ltd_-_50c c Cc c 3lc an} 80c Mar 
Bulolo Gold Dredg Ltd__5| 29.15| 28.00 29.15} 1.970| 23.50 Jan| 31.00 Jan = school house ~---1961 ------ wn + ‘ pos + a oe fe me 
Cartier-Malar Gold M Ltdl| 6%e | 6%e 8%e | 44,900 le Jan 9c Mar 4a water loan...... —— 103 103 1000 94% Jan! 103 Mar 
Castlo-Tretheway M Ltd.1) 60c | G0c 600 100) . .----- ----|----- === --- 4s P & B (coupon) ..1963|_..... 103% 103%| 1,000| 103% Mar| 103% Mar 
Coast Copper Co Ltd__._5)_._.-- 4.45 4.45 200 4.45 Mar 5.55 Mar 4s Annex Im a Se cee 103 103 3'000 100% Feb| 103 Mar 
Domes Mines Ltd. _-_--- *| 40.25| 39.75 40.25] 285) 32.75 Jan| 40.25 Mar pian 171 WEFT, ‘ * , 4 
4s 2d water....._. 1947} 102%| 102% 102%} 2,000) 102% Mar) 102% Mar 
Falconbridge NickelMLtd*} 4.00 3.85 4.00 225 3.00 Feb 4.15 Mar 34s new sew’ge impt '80| 93 93 93%4| 2.100] 90 Feb| 9344 Mar 
Greene Stabell__._._._-_- 1.05} 90}%4c 1.05} 16,150} 67c Mar 1.05 Mar Central R pond gt 4 8% , 
Lake Shore Mines Ltd. ---1| 52.00 61-00 hy Pp - a6o 43.60 Jan 12? Mar (etfs) flat an Pak 2.0001 12 Febl 12 Feb 
Lebel Oro Mines Ltd----- 1; 19¢ c ec , we an/19%c OP eee ae, ee on saael ae . 
Lee Gold Mines Ltd____- ; gie,| lve, 2ie | 1.900) 1410 Feb] 21c Mar Val ieane 1933] 16) 15 15 | 1000] 18% Mar| 15 Mar 
MelIntyre-Porucpine Ltd- 8.25 2 -2 9. Fe 48.2 ar ist 68 (flat) 1949 8% 8% 9 5.000 8% Jan| 12 Feb 
Noranda Mines Ltd____- 38.80] 37.50 39.85] 4,319] 33.25 Jan| 39.85 Mar Ist 4s (flat)... --...194 9 8% 9 | 13,000) 8% Mar 1134 Feb 
Read-Authier Mine Ltd_.1| 97¢ | 70c¢ 97%e| 17,321] 26c¢ Jan| 97%¢e Mar 1st 40 ctfs (fiat)..--1940" 876 _834_ 858,000! _84_van = 
Siscoe Gold Mines Lae. --1] 2.28) 2.14 boy pig 1.43 Jan} 2.28 Mar * No par value. 
Sullivan Gold Mines Ltd_l} 43%c} 39c¢ : 25c¢ Jan| 45¢ Mar 
Teck-Hughes G M Ltd_-1| 7.40] 6.75 7.50| 8,540| 5.80 Jan| 7.50 Mar Pittsburgh Stock Exchange.—Record of transactions 
aoe > Sie d Ltd_-1 sary nw vee = 49¢ Mar) 63¢ Mar/ at Pittsburgh Stock ay Mar. 24 to Mar. 29, both 
Ventures Ltd._.......-. ° “ a | Ee temidvidccolcddsouttnas 
Wayside ConG MLitd_50c| 44¢ | 44¢ 44c | 2,100| 400 Jan| 48i¢e Feb | inclusive, Friday, Mar. 30 (Good Friday) being a holiday, 
White Eagle Silver_._..._)-..-.. 35¢ 36¢ 400] 32¢ Jan} 4ic Feb | compiled from official sales lists: 
Wright Hargreaves M Ltd*| 10.00 9.1010.00| 7,480 6.75 Mar| 10.00 Mar _ 
uUuTs. Sales 
Unlisted Mines— Last |Week’s Range| for Range Since Jan. 1. 
Arno Mines Ltd.....-..-- *| 54e 5c 6c 9,500 4c Jan} 18c Feb Sale of Prices. Week. 
Central Patricia Gold M-_1} 77c 69c 78¢ 8,400} 54%c Jan! 78c Mar Stocks— Par| Price.|Low. High.| Shares Low. High. 
Eldorado Gold Mines Ltd 1)------ 3.60 3.60 50; 3.40 Feb) 4.30 Mar s 
Granada Gold Mines Ltd-_1)}_----- 80c 80c 2,000| 63c Jan} 83c Mar | Allegheny Steel__-_----- og PERE 21% 21% 10} 20 Feb| 22% Feb 
Howey Gold Mines Ltd-_-1 1.20 1.18 1.20} 1,000) 98ce Feb 1.35 Mar | Amer Window Glass pf- 100 aS # = 14 14 40; ll Jan 14 Mar 
Kirkland Lake G M Co-_-1)-_----- 68%e 73c 1,900} 25e Jap) 73c Mar | Armstrong Cork..._.--- 23%| 23 23% 210) 14 Jan 26% Feb 
MeVittie Graham M Ltd_1|} 95ce 85e 1. 9,450| 85¢e Mar 1.20 Jan | Blaw-Knox Co_.-._.__--- *| 13%) 13% 13% 385; 10% Jan 16/4 Jan 
Calorizing pref--------- 25 3% 3% 3% 150 34% Mar 34 Mar 
Parkhill Gold Mines Ltd_1) 68%c| 63c 69c¢ | 30,200) 36c Jan} 70c Mar | Carnegie Metals Co___-.10 2% 23% 2%) 2,100 14% Jan Feb 
Pioneer G M of B C__--- | ee 12.00 12.20 325} 11.60 Feb| 12.70 Feb | Clark (D L) Candy Co_--*!/_____- 54% 5% 50 3% Jan 6% Feb 
San Antonio G M Ltd_-_-1 3.50 3.40 3.50 200 1.76 Jan 3.50 Mar | Columbia Gas & Elec____*/_____- 15% 16% 290; 11% Jan 19 Feb 
Sherritt-Gordon M Ltd-_.1 1.06 1.03 1.06 SE wichiamdettan ctuakheten Devonian Oil........-- 10} 13% 13% 13% 55 9 Jan 1314 Mar 
Stadacona Rouyn Mines_*| 24%c| 20c 25¢ | 32,960) 8%c Jan} 25%c¢ Mar | Duquesne Brewing-_-_---- ree 3% 3% 100 2% Jan 4% Feb 
Sylvanite Gold Mines Ltd1!} 3.00 2.80 3.02} 2,875 1.30 Jan 302 Mar Cc it dite docsdialg tence acs a See 564% 5% 200 4% Jan 5% Feb 
Thompson Cadillac M Ltdl1|_--_--- 5le 53ce 700| 20%c Jan| 58c Mar | Follansbee Bros pref...100|_._--- 24% 24% 25) 12 Jan Feb 
Fort Pitts Brewing._..._1/____-- 2 2 100 1% Jan 2% Jan 
Unlisted— Harb Walker Refractories*; 21%| 21% 21% 50} 15 Jan| 24 Feb 
Abitibi Power & Paper Co* 1.50 1.50 1.75 945} 90c Jan 2% Feb | Koppers Gas & Coke pf 100 EES 69 71 45| 65 Jan| 72 Feb 
Cum preferred 6% -.100)-.---- 6% 6% 20 a Jan} 10 Feb | Lone Star Gas_-_-___._-- 6% 6% 7 723 5% Jan 8% Feb 
Ctf of dep 6% pref_- 100 a 6 6 10 4 Feb 6% Mar | McKinney Mfg._-....--- : ph 1 1 25 1 Mar 2 Mar 
Brewers & Distil of Van_ 2.25 2.25 2.40 780 2.25 Mar 2.95 Feb | Phoenix Oij__.__-.___. Be ca ba 7¢ 8e 6,500 5e Jan 8c Mar 
Brewing Corp of Can Ltd * * 8% 7% 8% 1,757 5% Jan| 10% Jan | Pittsburgh Brewing__-_.50 er 4 4 125 3% Feb 5 Feb 
Pregerred.............- 21%) 20% 22%} 1,090) 15% Jan| 25% Mar | Pittsburgh Forging Co-_-_.* 4% a’ oi a sos —_ 5% bn 
2 
Canada Malting Co Ltd._*| 31%} 31 32% 170} 28 Jan| 35% Mar 10 10 175 7 Jan} 10% Feb 
Canada Bud Breweries_-__*}____- : 9% 10% 140 8% Jan} 12 Mar 1% «62 r 3,200 14% Jan 2 Jan 
Can Industries Ltd pf.100) 137 137 137 5 =e Mar] 137 Mar 10 10% 50 9% Jan} 11 Jan 
Consol Paper Corp Ltd__* 2% 2% 2%!) 1,194 Jan 3% Jan ining 1 4c 4c 3,500 3c 86 Jan 7c Feb 
Ford Motor Co of Canada Standard Steel Spring._..*}_.---- 17 17 125 9 Feb 17 Feb 
pa “gg aS Sa 22 21% 23 1,031; 15% Jan| 25% Feb | United Engine & Fdry..*| 24 24 24 110}; 16 Jan} 25% Feb 
Fraser Cos vot tr ctf____- , sees! 44% 4% 30 2% Jan 5 Mar | Vanadium Alloy Steel...*/_...--. 20 20 200; 16 Jan} 20 Jan 
Gen Steel Wares pref__100)_____- 27 28 106} 14% Jan} 30 Feb | Victor Brewing Co_.-..-- 1 1% 1% =1%| 3,387) 90¢ Jan 1% Mar 
Price Bros Co Ltd____ 100 2 2 2%| 2,215) 95 Jan 3 Feb | Western Pub Serv v t c..* 5% 5% 5% 101 4% Jan 7 Feb 
Proferreé............« a 19 19 50 7 Jan| 26 Feb | Westinghouse Air Brake.*| 29%| 28% 30% 89| 27 Jan} 35% Feb 
| oY eS ee 33% 33% 25! 2934 Marl 33% Mar | Westingh Elec & Mfg...50' 36%' 36% 39% 111° 36% Jan 47 Feb 





* No par value. 





* No par value. 























2228 Financial Chronicle Mar. 31 1934 











Cleveland Stock Exchange.—See page 2234. Range Since Jan. 1. 


Low. 











Stocks (Concluded) Par 
Cincinnati Stock Exchange.—Record of transactions 


at Cincinnati Stock Exchange, Mar. 24 to Mar. 29, both 
inclusive, Friday, Mar. 30 (Good Friday), being a holiday, 
compiled from official sales lists: 


Thurs. 





Pac Pub Serv non-vot com 
Non-voting preferred 
Pac Tel & Tel com 


Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 


Paraffine Cos common --_- 
a li pe hoe nap mee 

8 Jan. 1. g’n tle pa 
“pe s Range Range Since Jan Ry Equip Rigy ist oo 
. Low, High. High Series 2 


Aluminum Industries -.-._* é 12 13 4 
Amer Laundry Mach-.-.20 
Amer Rolling Mill 








Stocks— Par 





SJ L&P7% pr pret 
Schlesinger & Sons BF com 
Shell Union Oil com 
Southern Pacific Co 
Spring Valley Water Co-_-_ 
Standard Oil Co of Calif__ 
Tide Water Assd Oil com__ 


Jan 
Feb 
Jan 
Jan 


4 
8% 
18% 
4% 
35% 
8% Feb 
64% Mar 
6% Feb 
15% Feb 
4 Jan 
16% Mar 
19% 


Feb 
11% Feb 


Baldwin common 

Carey (Philip) pret ---100 
Churngold Corp 

CN oO & 


‘Transamerica Corp 
Un Oil Co of California. _- 
Un Sugar Co com 

7% preferred 
United Air & Transport. __ 
Western Pipe & Steel Co 


Cc = Telephone 
City Ice & = 
la 


Crosley Radio A 
Eagle-Picher Lead 
Fenton preferred 
Foundation pref 

















11}, 11% 

San Francisco Curb Exchange.—Record of transac- 
tions at San Francisco — Exchange, Mar. 24 to Mar. 29, 
both inclusive, Friday, Mar. 30 (Good Friday), being a holi- 
day, compiled from official sales lists: 





Mar 


4 Mar 
Jan 
Jan 

Mar 

Mar 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 

Mar 
Feb 
Feb 


Hatfield Camp pref .- -- - 
ae papa pref 
Kahn 





aay common 
Lunkenheimer 
Procter & Gamble 
Pure Oi1 6% pref 
— A 


: Week's Range 
of Prices. 
-|\Low. High. 


Range Since Jan. 1. 





Stocks— 





Alaska Treadwell 60c 60c 

Amer Tel & Tel 1 117% 120 

Amer Toll Bridge Del---- i 27¢ 

Anglo Nat Corp 6 6% 

Argonaut Mining 5 8 

Aviation Corp Del 5 

Bishop Oil Corp 5 
* 


Richardson common 
U.8. Playing Card 


* No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Mar. 24 to Mar. 29, both in- 
clusive, Friday, Mar. 30 (Good Friday) being a holiday, 
compiled ein. official ba lists: 


Thurs. 

















189 Jan! 25% 





8 

8% 
1.50 
3.75 
51 

* 3 
Claude Neon Lights 1} 90c 98¢c 
Crown Will. lst pref * 60% 


Foster & Kleiser pref_ __100 36% 
General Motors 0 be % 





Sales 
Sor 
Week. 


Week's Range Range Since Jan. 1. 





Stocks— 











Par 





American Credit Indem_.10 
100 


Curtis Mfg coi 
Ely & Walker DG Ist otioo 
_ 2nd eee 


Palen Iron Works com_.* 
Hamil-Brown Shoe com.25 
Internat’! Shoe com 
Johnson 8-8 Shoe com-...* 
Key Boiler Equip rome 
0 


MceQuay-Norris com 
Moloney Electric A 

Mo Portl Cement com. -_25 
Nat Bearing Metals pretl00 
Nat Candy common 

Sou’ western Bell Tel pf- iso 
Wagner Electric com. ...15 


Bonds— 





x United Rys 4s 





8 
118 
10 10% 





19% 19% 


239 


$2,000 











* No par value. 


x In default. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Mar. 24 to Mar. 29, 
both inclusive, Friday, Mar. 30 (Good Friday), being a holi- 


day, compiled from official sales lists: 





Stocks— 


Thurs. 


-|Low. High. 


Week's Range} 
of Prices. 


Range Since Jan. 1 





Low. 


High. 





Alaska Juneau 
Anglo Calif Nat Bank_-_-_- 
Ins Fund 





Atlas Imp Diesel En A__-_-_ 
Bank of California 

Byron Jackson 

Calamba Sugar 


Calif Cotton Mills com___- 

Calif Packing Corp 

Calif W States Life Ins cap 
Vot trust prior lien 


Clorox Chemical Co 
Coast Cos G & E 6% Ist pf 
Cons Chem Indus A 
Crown Zellerbach v t ¢c__-_- 
Preferred A 
Preferred B 
Emporium Capwell Corp-- 


Fireman's Fund Ins 

First Nat Corp of Portland 
Food Mach Corp com 
Golden State Co Ltd 
Haiku Pine Co Ltd com_-_- 
Hales Bros Stores Inc 
Home F & M Ins Co 
Honolulu Oil Corp Ltd_-_-- 
Honolulu Plantation 
Jantzen Knitting Mills_--_- 
L A Gas & Elec Corp pref-_ 
Magnavox Co Ltd 

(I) Magnin & Co common. 


No American Inv 6% pref- 
No American Oil Cons_--- 
Occidental Ins Co 

Oliver United Filters B_-_- 


Pacific G & E common-.--_- 
6% 1st preferred 


54% DI 
Pacific Lighting Corp com. 
6% preferred 














8% 
1 





23% Jan 
Jan 
Feb 

Mar 
Feb 

Mar 

Mar 
Jan 
Feb 
Jan 
Feb 
Feb 





Preferred 
Kleiber Motors 
Libby NeNeill 
Nat Auto Fibres A 


Pac Eastern Corp 
Pac Port Cem pref 
Pineapple Holding 
Pioneer Mill Ltd 


Radio Corp 

Republic Pete 

Shasta Water com 

Southern Calif Edison___25 
5%% preferred _--_.-25 


Sunset-McKee B-_ -___-_- 
US Petroleum 





3.10 


30c 
1.45 

20c 
4% 
8 














Mar 





* No par value. 


Los Angeles Stock Exchange.—Record of transactions 


at Los A 
inclusive, 


compiled from official sales lists: 


eles Stock Exchange, Mar. 24 to Mar. 29, both 
iday, Mar. 30 (Good Friday), being a holiday, 





Stocks— Par 


Thurs. 


Last 
Sale 


Week's Range 
of Prices. 
Low. High. 


Range Since Jan. 1. 





Low. 


High. 





Alaska Juneau Gold Min 10 
Byron Jackson 
Bolsa Chica B 


California Packing Corp-_* 
Chrysier Corp... -......-.5 
Citizens Nat'l Bank____20 
Claude Neon Elec Prod_-_* 
Consolidated Oil Corp---_* 
Emsco Derrick & Equip__* 
Globe Grain & Mill com_25 
Goodyear T & R (Akron) 
ai ee eee 


Los Angeles Gas & E! pf 100 
Los Ang Investment Co-_10 
Lockheed Aircraft Corp--_1 
Pac Finance Corp com__10 
Preferred A_._.._._.10 
Preferred C___......10 
Preferred D__._.._..10 
Pacific Indemnity Co__-10 
Pacifie Gas & Elec com_.25 
Pacific Lighting com---_.* 
6% preferred * 
Pacifie Mutual Life Ins_- 
Pacifie Western Oil Corp-* 


Republic Petroleum Ltd-_10 
San Joaquin Light & Pow— 
7% prior preferred __100 
Fecurity First N B of LA 25 
Shell Union Oil Corp com _* 
So Calif Edison Ltd com.25 
25 


54% eedenen = 
So Counties Gas 6% pf_100 
Southern Pacific Co--- 100 
Standard Oil of Calif 
Ba ml Milling Corp 

‘Transamerica Corp 
Urion Bank & Trust Co 100 
Union Oil of Calif 
Weber Showcase & Fix— 





First preferred 


to 


Aaanwoor wn or 


22 
5% 
2% 

19 

23% 


KAKKRAK 


21 


me bo Ortho 
No 
oo 


54% 
5M 


co & 
oO 


0 00 00 &© 00 G9 G2 G0 
x AK 


bo 00 09 me 
OAIHKS 
xa 








20% 
4 


1% 
17 
19% 
49% 
20 


7% 
10 





Mar| 23% 
Jan 6% 
Mar 26% 
Jan| 23% 
26% 
60 

28 

12% 
14% 





Jan 





* No par value. 
































—=— 
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Thurs a 
ee Lg Produce Exchange Securities Market.— Last Range Since Jan. 1. 
rd of transactions at New York Produce Exchange 
ee - . Stocks (Concluded) Par| Price. Low. High, 
Securities Market, Mar. 24 to Mar. 29, both inclusive, as 
. . . . * 1 
Friday, Mar. 30 (Good Friday) being a holiday, compiled | len Rubenstein pr----*) ------ oh ee hs bees 
from official sales lists: Im rea gait _ eee 30¢ 16¢ Mar Jan 
one Internat’l Vitamin. -_.___. GR 4 % 54 Mar Mar 
Thurs. _ Sales Kildun Mining_._......- 1} 3%] 2% 3% 24% Jan Mar 
Last |Week'’s Range| for Range Since Jan. 1. Kinner Air___.......__. ronal x % Jan Feb 
Sine hel dete ie — _ Kuebler Brew---_--__-._- Seal 24% 2% 1% Jan| 2% Feb 
ks— ‘ar| Price. |Low. tgh.| Shares. Low. High. ee Mines new- .._. 1} 2.50 tr mir: tare = 2 - 
Abitibi Power__._..__._- *| 1%] 1% 1%| 200i % Jani 2 Feb| wx. ae ie ik es 
Admiralty Alaska}. _-____. By owstio ts 18e 18¢ | 3,000} 9c Jan) 36c Feb [sere os ama ‘i 1% Ba ; 532 a Feb 
Alleghany Corp pr wi...*| 2614| 26% 27 1 26% M 27_, Mar | Oldetyme Distl_......--1|  3%| 3% 3% 3% Mar Jan 
Allied Brew --........--. 1) 2%) 2% 2%) 500) 2% Jan} 414 Feb/ Paramount Pubilix_____- io| 4%] 4% 4% 1% Jan Feb 
Altar Cons Mine_______- 1} 3%) 2% 3%] 6.600] 1 Jan| 334 Mar! paterson Brew... ~~~ % 3 Jan Jan 
American Republics- ---- 1) 4%) 4% 5& 2 Jan) 5 Mar! petroleum Conversion...1|  % % % lg Mar Jan 
a sor A ta, 7 = a. aoe ax = : Petroleum Derivatives. _.*|_...-. ij 2 2 Mar Mar 
Arizona Comstock. _.....1}...._- ar an 
Bagamac Rouyn.—~---~~ | eae aie, 21¢ | 00] Ze Mar) 2c Mar POE BB a eance mace 4 tate ma. eles sae 
ancamerics Blair... ...1).....- Jan % Mar | Railways Corp N.---.--. | 2% 3 2% Mar Jan 
oon & Son---...-..-..- 1) 4%) 4% 4%) 1,300; 3 Jan) 4% Mar Rayon Industries A__---- | 8 7 . 6% Jan Feb 
G Sandwich... --_...-- 1 1 1% 500 Feb} 14 Feb | Remington Arms_...._- 1} 5%) 5% 5% 5% Mar Mar 
Black Hawk Cons Mine-__1}-__.___ 25¢ 25¢ 500} 25c¢ Mar Feb | Richfield Oil ~* 1% ¥% % 30¢ Jan Feb 
Brewers & Distl vte....*| 24 2% 2%) 1,100; 2% Mar| 2% Jan! Rustless Iron........... * 1% 1% 1% Mar % Feb 
Bulolo Gold (D D)..-... 5) 29%4| 28% 29% 23% Jan) 30% Mar | Sherritt-Gordon_-.---.--1|------ 1.12 1.12 1.00 Jan| 1.20 Mar 
Cache la Poudre---_-_-_.. 20) 17%| 17% 17% 350| 15% Jan) 18% Jan | Simon Brew_...-.-.....1| 1% % 1% % Jani} 1% Jan 
c Metals - - - --_-- 1)-~---- % 23 400; 1.15 Jan| 3% Mar | Siscoe Gold_.-..-.----.- 2.30] 2.25 1.45 Jan} 2.30 Mar 
Central Amer Mine- ---_-- 1} 1.75 1.70 1.75 700 1.25 Feb 2.00 Jan | Squibb Pattison Br pr__-.1|_.__- 1% 1% Feb 3% Jan 
Color Pictures... -.....*)-----. 3% (3%) 1,000) 3% Mar) 4% Feb | sylvanite Gold......-- -1| 3.00} 2.70 1.50 Jan| 3.05 Mar 
Como Mines---........- 1} 69¢ 60c 69¢ | 16,000) 4 Feb; 90c Feb | Texas Gulf Producing_...* 5% 4% 4 Jan Jan 
Croft Brew-..-.-.-.-... 1) 24%| 2% 2 3,900 Jan) 2% Jan | Tobacco Prod (Del)...-10|.....- 2% 6% Feb Mar 
Distilled Liquors. -....-- 5| 4034) 36% 4334) 4,600) 13% Jan) 43)4 Mar | United Cigarnwi_..... 5 9% 9% 7% Jan| 10% Mar 
Distillers & Brew__._.--- 5} 10%) 10 10% 600 7% Jan} 10% Mar | Utah Metals reps 3% 3% 1.13 Feb Feb 
Eagle Bird Mine. __--_- 1} 1.65] 1.60 234] 2,700} 1.00 Feb] 25¢ Mar | van Sweringen.....-. ~~ ‘ 35e 14¢. Jan| 50c Feb 
ee Gee n-----0-- } ae re Fir a .. ‘| ph ‘” Mar | Volimer Brew. -------__- 1] 30e | 30¢ 25¢ Feb Jan 
beth Brew. ........ 4 ’ an ar verland........ 
Fada Radio....__--.-.- 11 1%| 1% 1%| 5.000; % Jan| 134 Feo| VilysO Bob «40 ike 7 oe he ae rm _ 
Fubrmann & dohmidt-~~-1l--2--- "4 1 | _600| x Beb] 1s Mar | _BOmde— 
ee | ee % e| 1% Mar 
nia, ....... +” "350 25e 29¢ 3,900| 25e° Feb 4% Jan Home Owners 481951) 99% 9144 Jani 994% Mar 
Harvard Brew_________- | roe 3 3 100 2 Feb 3% Mar *No par value. 








New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Sales for deferred delivery (s. 10, 8. 15 days) are disregarded in the week's range, unless they are the only sales of the week and whether inciuded or not 
are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (March 24 1934) and ending the present Thursday, (March 29 1934) 
being Good Friday, and a holiday on the Exchange.) It is compiled entirely from the daily reports of the Curb Exchange 
itself, and is intended to include every security, whether stock or bond, in which any dealings occurred during the week 


(Friday, March 30 


























covered: 
Thurs. Sales Thurs. 
Week Ended March 30. Last |Week’s Range| for Range Since Jan. 1. Last Range Since Jan. 1. 
Sale of Prices. Week. Sale 
Stocks— Par| Price. |Low. High.| Shares. Low. High. Stocks (Continued) Par) Price. Low. High. 
Indus. & Miscellaneous. : Celluloid Corp com --..-.- 15} 13% 12% Jan Jan 
Acetol Products cony A__*/____-- 44 4% 300 3% Jan x Jan trifugal Pipe Corp-_-.-_.* 5% 4% Jan Jan 
Adams Millis7% pref__100) ------ 95 95 25| 73 Jan| 96 Feb | Charis Corporation. -.-__.- , ae 9% Mar Mar 
Aero Supply class B__..*)_..__- 2% 2% 200 24% Jan 4 Jan | Chie Rivet & Mach_.___- * 8% 4% Feb Mar 
Agfa Amsco Corp_..--_-- | 3% 3% 100 3% Mar 3% Mar | Childs Co pref_.....-.- ee 144% Jan Feb 
Ainsworth Mfg Corp. .-_.10)------ 14% 14% 100; 10 Jan) 15 Mar | Cities Service com... .... * 2% 1 Jan Feb 
Air Investors com-_...... * 1% 1% «41% 100 1% Jan 3 Jan are S 27 ll Jan Feb 
. Set Tage 5 % 200 Feb Jan Preferred BB.._._._.- _ a 9 Jan Feb 
Alabama Great Southern 50) - - - - - - 60% 60% 50} 40 Jan| 60% Mar | Claude Neon Lights. _... 1 % % Jan Feb 
Allied Mills Ine_.......- * 7% > 8 1,600 7% Jan Jan Tractor.....-. MES 3% Jan Feb 
Aluminum Co common. .-.*}-_.--.-_- 66 71 1,200} 65 Mar Jan | Compo Shoe Mach ctfs__.1)....-- Jan Feb 
Aluminum Goods Mfg. -.-.*|-..--- 10% 10% 100 8% Jan} 11% Feb | Consolidated Aircraft....*| 11% 7% Jan Mar 
Aluminum Ltd— Consol Auto Merchandis’g 
Series C warrants....--.- 7 7 7 72 3 Feb 9% Mar Common v t c........ * \% ly, Jan Feb 
6% preferred__-_-_-- vo 37 37 300} 37 Mar, 45 Jan $3.50 preferred ___-_-___- ens 3:¢ Mar Mar 
American Beverage... _-. 1 2% 2% 2% 400 1% Jan 3% Feb | Cons Retail Stores___.... 5 2% 1% Jan Feb 
American Book Co._..100} 53 524% 53 30} 48 Jan} 55 Feb | Continental Securities__.*/_... - Jan Mar 
Amer Capital Class A____*}_--.-- 2 2 500 1% Jan 2 Jan | Cooper Bessemer Corp---.*}----.-- 4% Mar Jan 
Common class B__.__- . eS 4% 4 300 4% Mar % Jan $3 pref A w w.......-- ,,. Se 16 Mar Feb 
oe ae a ee 2 1 15% Jan| 21% Feb | Cord Corp.-......-..... 6% 5% Feb Jan 
Amer Cyanamid cl B n-v .*| 18 17% 18%} 13,200; 15% Jan| 20% Feb | Corroon & Reynolds— 
Class A voting com..10| 18%{| 18% 18% 100} 18% Mar; 21 Feb Common.-...........- 3% 1% Jan Feb 
Stores....... ye % Uys} 4,800 Mar 154, Feb | Courtaulds Ltd— 
Amer Equities Co._..._. | EERE 1% 1% 1 Jan 2% Feb Amer dep rets ord reg £1|_.-.--- 10% Jan Mar 
Amer Founders Corp..-..1 % % 3%} 1,200 Jan 1 Feb | Crane Co com.-.-..-.-.-- ae 8 Jan Jan 
% pref series B..._.- ae 19% 19% 5 9% Jan) 19% Mar Preferred. __...---- SOS osha 46 Jan Mar 
6% pref ser D___.._. 19%| 19 19% 200} 10 Jan| 19% Mar | Crocker Wheeler Elec....* 6% 5 Jan Feb 
Amer Investors com-_-__- ,  baedie ipa 3% «3% 200; 2 Jan| 4% Feb | Crown Cork Internat] A_.*|__--_- 6% Jan Mar 
Amer Laundry Mach...20) 14%; 14 15 850} 10% Jan| 18 Jan | Cuneo Press Inc....-..--. *| 20 16 Jan Jan 
Amer Pneumatic Service-*}....-- 3% 3% 100 3 Feb 3% Jan | De Haviland Aircraft— 
Amer Potash & Chem_._-_.*}___--- 19 «619 100} 17% Jan| 19% Feb Am dep rets for ord...--|-.---- 10 Feb Feb 
Amer Thermos Bottle A_*|_____- 7 8%| 1,700} 3% Feb| 8% Mar | Detroit Aircraft Corp_....* % ¥% Jan Jan 
Amer Thread pref....... | oe 3% 3% 400 3% Jan 3% Feb | Distillers Co Ltd— 
Anchor Post Fence__...- * 2% 2 2%| 3,600 14% Jan 2% Mar Amer deposit rets......|..-.-- 20 Jan Mar 
Arcturus _, = 2 K% % 2 16 Jan 1 Feb | Distillers Corp Seagrams.*| 18% 16% Mar Jan 
Armstrong Cork com....*| 23%| 23 24 1,500} 14% Jan| 2644 Feb | Doehler Die Casting....- , eet 3% Jan Jan 
Art Metal Works com..-._5 2% 2% 3%) 1,800 1% Jan 3% Mar | Dominion Stl & Coa! B.25|____-- 2% Jan Feb 
Assoc Elec Ltd— Dow Chemical. -_.....-.- *| 70% 69% Mar Feb 
Am dep ret ord shs..£1/------ 4 4 10,100} 4 Mar 53% Jan | Draper Corp...........*/...... 54 Mar, 60 Jan 
Associated Rayon____.._*|__-_-- 4% 4%/|-1,100) 2% Jan 5% Mar | Dubilier Condenser_-___-- | % Jan 1 Feb 
Atlantic Coast Fisheries_* 2% 2% =25 Jan 4 Mar | Duval Texas Sulphur....*|-..--- 4 Jan 6% Feb 
Atlas Corp common..-... 12%| 12% 13%] 14,400) 10% Jan) 15% Feb 
erence A....... _, ae 47% 47% 39 Jan| 47% Mar | Easy Wash Mach B..-.... ae 6% 6 Mar 8% Jan 
Se ae na sel 4% 4% 5 1,600, 4% Jan| 6% Feb | Eisler Electric Corp..-..* % 1% % Jan 1% Feb 
Atlas ood Corp. .-... ce ae 6% 6% 5% Jan 7% Feb | Elee Power Assoc com...1 6% 6% 4 Jan 8% Feb 
Automatic-Voting Mach_* 4% 4% 4% 400 2 Jan 4% Jan 2) a ee Wisi wcus 6% 3% Jap 8 Feb 
Axton-Fisher Tobacco A.10} 63%4| 63% 63% 25| 59354 Mar! 69% Feb | Electric Shareholding— 
$6 conv pref w w___..- “3 49 36 Jan) 52 Feb 
Babcock & Wilcox. -.-_-.- 100) 46%| 42 46% 275) 33 Jan; 51 Jan | Elgin National Watch._15)_..--- 11% 7% Jan; 13 Feb 
Baldwin Loco Wks warr--_-}-.--.-- 8% 69% 400 7% Jan| 11 Feb | Equity Corp com....-.. 106 1% 1% 41% 1% Jan 2% Feb 
Bellanca Aircraft v tc_..-1)------ 4% 4% 100 34% Jan 6 Feb | Ex-cell-O Air & Tool new.3 7% 6% 7% 6% Mar) 8% Feb 
Bickford’s Inc— Fairchild Aviation......- 7%| 7 7% 5% Jan} 7% Mar 
(i ae 3 COS 8% 8% 100|; 6% Jan} 8% Mar | Falstaff Brewing. .......1 5% 5% «6 4% Jan} 6% Feb 
Bliss (E W) Co common--* 8% 84% 10%} 2,600 2% Jan) 10% Mar | F E D Corporation__.-_- _, Cea 8% 8% 7% Feb| 8% Mar 
Blue Ridge Corp com....1 2% 2% 2% 1,600 1% Jan 3% Feb | Fedders Mfgcl A... .-.- ikekw< 8 8 7 Feb; 10 Mar 
$3 opt conv pref_..___- . ees 35 36 1,300} 3144 Jan| 36% Feb | Ferro Enamel_._....... *| 10%| 10% 7% Jan| 13% Feb 
Bohack (H C) com__....- REE Re. 10 12 150 9 Jau 14% Jan | Fiat Amer dep rets......- 20% 19% 19% Mar, 20% Jan 
Bower Roller Bearing....5| 15%4| 15% 16% 700| 12% Jan) 17% Mar | Fidelio Brewery........- 1} 2 1% 1% Jan) 2% Jan 
Bridgeport Machine- .---- ee 1 1% 200 % Jan 2 Feb | First National Stores— 
Brill) Corp class A_._..._- ae 2 100 1% Jan| 3% Feb 7% \st preferred. ...100}------ 116 111% Jan| 117 Feb 
I Noi tile asestoenen , Se 6 6 200i; 5% Jan) 7% Feb | Fisk Rubber Corp..__... 1} 16%| 16% 8% Jan) ,20% Mar 
British Celanese Ltd— Flintokote Co cl A....-.. * 9% 8% 4% Jan 9% Mar 
Am dep rets reg shs_.-_.-_ 3% 3% 3% 300 3% Jan 4% Mar | Ford Motor Co Ltd— 
Brown Co 6% pref__..100}------ a. 125) 5 Janj 13° Mar Am dep rete ord reg_£1| 7 7 5% Jan) 7% Mar 
Brown Forman Distillery.1; 19 18% 20%) 3,600} 15% Feb) 21% Mar | Ford MotorofCanclA..*| 22 22 15 Jan} 24% Feb 
Burma Am dep retsreg____|-.__-- 3% 3% 400| 3% Jan| 3% Feb Oo as eae Mob cana 20 Jan) 29 Jan 
Butler Brothers........10) 10 9% 10%| 5,100 4 Jan| 11% Feb | Ford Motor of France— 
: as sch aa’, fa ee ae Amer dep rec_.....----|------ 3% 344 Mar, 4 
Calamba Sugar Estates..20) 21 1 ar ar Company— 
anadian Indus Alcohol A*| - ----- 13% 15 1,000} 13% Mar| 20% Jan Foreign shares.......- 7% 7% 63, Feb) 8% 
> Oe ee 12 13% 600} 1 Mar; 19% Jan | Franklin (H H) Mfg. ...* 1% 1% % Jan 2% 
Carnation Co com_....-.- oS gaiae 15 15 200} 13% Feb] 15% Mar preferred__._...100}_...-- 5% 1% Jan 8% 
Carrier Corporation. .... *| 8 7% 8%] 1,600; 5% Jan Mar | General Alloys Co__....- + 3%| 2% 2 Jan) 3% 
Catalin Corp of Amer-__._1 3% 3% 3%] 1,800 3% Mar 4 Mar aon — see ae, | eae 6 56% Jan 9% 
Celanese of Amer— 
7% ist partic pref...100| 98 98 100 350| 9334 Jan) 104% Feb Am dep rets ord reg. ..--|------ 10% 10% Mar| 11% 
7% prior pref___.--- 100i 94%! 94% 94% 100! 83 Jan| 101 Mar General Fireproofing. ----. ie rack 7M 5% Jan 8% 
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Range Stnce Jan. 1. : Range Since Jan. 1. 
Prices 6 
Stocks (Continued) Par R > js 4 Low. 








Prices. ‘ 
Stocks (Concluded)—Par P . y Low. 





Gen Investment com_...5 4 y "hs 
$6 conv pref class B_...* 6 


Warrants 900 1s 
General Rayo 00 1 
6434 
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Gorham Mfg com vt c.-- 
Grand Rapids Varnish - - - 
Great Atl & Pac Tea— 
Non-vot com stock. -. -- 
7% ist preferred_...100 
Great Northern Paper..25 
Greenfield Tap & Die..-* 
Greyhound Corp 5 
Grocery Stores Prod v t c 25 
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Heyden Chemica] Corp.10 
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Horn & Hardart com..-..* Smith (A O) Corp ¢om_..* 
Huylers Co of Del 1 Sonotone Co: 1 


Spanish & 

Imperial Chemical Indus— 

Am dep rec ord reg_..£1 
Imp Tob < of Gt Brit & Ireld 

Amer dep rcts £1 
Insurance Co of No Am.10 
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Interstate Equities 

$3 cum conv pref nee 


Jonas & Naumburg Cor 


om bo oe eo BD 
RAK 
—eo 
aK OQ 
XKX 
— 
Sess 
x & 


wo 
—] 
wes 


=) 
AN 
aNnKHHOQo © 
Ss 
aS tS 
x 
~ 
Sn RS 


ks 
RAK 
RAR 

x RK 
8 oes 


— 
aoe 
xX 
— 
= 
— 


SS 


— 
Cacne wre 


Ban 


Jones & Laughlin Steel__* 
Kingsbury Breweries-_-_-. 1 
Klein (D Emil) Co Inc__.* 
Kleinert Rubber com... | 
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Tastyeast Inc class A.... 


Lakey Fdy & Mach Technicolor Inc com 


Lefcourt Realty Corp---.1 
Preferred * 


Lehigh Coal & Nav 

Lerner Stores common. .-.* 
Libby MeNeil & Libby -- 10 
Loblaw G 
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Tubize Chatillon Corp..-1 
Tung-Sol Lamp Works- -. ' 
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Maryland Casualty 

Massey Harris Co com.-..* 

Mathieson Alkali Works— 
Part paid rete lst paymt 

Mavis Bottling class A_._1 

Mayflower Assoc s 

MeWilliams Dredging Co * 


Union Amer Investing. - 
UnionTobacco 
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Am dep rets ord ref...£1 

United Profit-Sharing __..* 

United Shoe Mach com-_25 
Preferred 25 
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Pref 100 Un Wall Paper Factory. -..* 
Mock Judson Voehringer.* 500 US Dairy Products Bie 
Molybdenum Corp vt ¢..1 U 8S Finishing * 
Mtge Bk of Colombia— 

Amer shs reg stock 
Murphy (G C) Co 


Nat! Bellas Hess com____1 
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400 5 5 & Worts Ltd com____* 
Nat Sugar Refining 36 Walgreen Co warrants-_--- 
+ ned ae com...1 % 4% ‘ 00 % % Wayne Pump Co com __- 
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9 Western Auto fupply A..* 
Neisner Bros 7% pref..100 f Wy 5} 40 8 West Va Coal & Coke____* 
Neptune Meter A * 6 6 6 Williams (R C) & Co Inc_* 
Newberry (J J) com Wil-low Cafeterias 1 
New England Grain Prod. 5 

New Mex & Ariz Land... 1 1 1 Feb | Woolworth (F W) Ltd— 
New York Mdse Amer dep rets ord shs__- 
New York Shipbuilding Youngstown Sheet & Tube 

Founders shares 1 } 4 54% preferred 
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50 Public Utilities— 
% Ala Power $6 pref 
Nitrate Corp of Chile— Am Cities Pow & Lt— 
Ctfs tor ord B shares____ 4 i Conv class 
North & South Amer A... 00 


Novadel Agene Corp Amer & Foreign Pow wart. 
New Amer Gas & Elec com 
Preferred 
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Oilstock Ltd com 5 

Outboard Motors Corp— 
Class A conv pref 

Overseas Securities 

Pacific Eastern Corp 

Pan-American harness --10 

Parke, Davis & Co 


Am Sts Pub Serv cl A____ 


Am Superpower Corp com © » 
Pref 
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Pender (D) Grocery cl A__* 
Pennroad Corp vtec 


Assoc Telep Util ‘com____* 
Dp Mtg Co 100 
Pet Milk Co 7% pref._100 


50 Brazilian Tr Lt & Pow._.* 
Philip Morris Inc 10 4 5} . Buff Niag & East Pr pref 25 
Phoenix Securities— $5 Ist preferred 
2 4 1 Cables & Wireless Ltd— 

$3 conv pref series A220 4 Am dep rcts A ord shs £1 
Pie Bakeries Inc coin 34 4 Am dep rets B ord shs_£) 
Gent Ind Pow 7% ‘of.2i00 
p ow 0 — 
Pitts Bess & Lake Erie__50 3 25 Cent w — 
ne 4 _-- & So West Util 
Pittsburgh Plate Glass. _25 Cent States Elec com._-_-1 
Potrero Sugar 5 3 Cities Serv P & L $6 pref * 
Propper McCallum Mills _* 1% 1% 1 2% Cleve Elec Dlum com...* 
Quaker Oats 6% pref..100 Columbia Gas & Elec— 
Railroad Shares Corp--.-__* % 54 K Conv 5% pret 00 
Reliance International A_* 3 Commonwealth Edison _ 100 
Common & Southern Corp. 
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Public Utilities 


(Concluded) Par 





Other Oil Stocks 
(Concluded) Par 


; Week's Range 
of Prices. 
-|Low. High. 





Range Since Jan, 1 





High. 





Community Wat Serv...1 
Consol G E L&P Bait com * 
ou 


Duke Power Co 


4% % prior pref__._. 100 
PS eee 100 
East States Pow com B__* 
$7 pref series A________ * 
$6 pref series B________ * 
Elec Bond & Share com.._5 
$5 cumul preferred... 
$6 preferred........_- 
Elec P & L 2d pref A_.__* 
EE 
mage Gas & Feri Co— 
SS sw acne 100: 
a preferred... __. 100 


Gen G & E conv pref B__- 
nae oo arg ty pref.... 


* 
Gen Pub Serv $6 pref....° 
. 


Interstate Pow $7 pref_- 
Italian Superpower A-_-- 
Warrants 


Long Island Ltg— 
Pantie ocavdbe s 
7% preferred... _- 100 
c aun wae eas 100 


Marconi Int Marine— 
Com Am dep rets___.£1 

Marconi Wirel T of Can-_1 

Mass Util Assoc v t c_...* 


Memphis Nat Gas____... 5 


Met Edison $6 pref_.__-.- 


Middle West Util com___* 
Mountain Sts Tel & Tel 100 


National P & L $6 pref___* 
Nev Calif Elec com -.._100 
New Eng Tel & Tel____100 
New Orleans P S pref_..._* 
N Y Telep 6%% pref_100 
Niagara Hud Pow— 


pref: 
Nor N Y Util Ist pref__100 


Common -_.........-. 15 

Class A opt warrant-_--. 

Class B opt warr_.....- 
Nor Amer Lt & Pr— 

$6 erred | 


Nor States Pow com A.100! 


Ohio Power 6% pref...100 
Pacific G & E 6% Ist pf 25 
Pacific Lighting $6 pref._* 


Pa Water & Power__....- * 
Puget Sound P & L— 
$5 preferred__.......- ¢ 


Ry & Light Securities____* 
Sha Wat & Pow..* 
Sou Calif Edison— 


Southern Colo Pow A... -25 
Southern Nat Gas com. -- 
Southern Union Gas_.--.- * 
Sou’west G&E7% pref100 
Tampa Elec Co com__._* 
Tri-State Tel & Te pref 10 


United Corp warrants-_-..-- 
United Gas Corp com_..1 
Pref non-voting -.....- s 


Option warrants......- 
United Lt & Pow com A._* 
Common class B__-..-- * 
$6 conv Ist pref______- * 
U8 Elec Pow with warr..1 
2 SE a ag AS 
Util Pow & Lt new com_-_1 
V tecciass B.......... 2s 
7% preferred ._...._ 
Western Power 7% pref 100 


Former Standard Oil 


Subsidiaries— 
Buckeye Pipe Line... 50 
Chesebrough Mfg_.-_.-. 25 
Humble Oil & Ref__-_..-. bd 
Imperial Oi! (Can) coup..* 

IAS at T ck > ds 6 reo 
National Transit_...12 io 
New York Transit.-....-- 5 
Ohio O116% preferred _. . 
South Penn Oll__.....-- 


Arkansas Nat Gas com_..* 

Common class A--._.-- * 
British Amer Oil coup----_* 
Carib Syndicate.._.-.-- 25c 
Colon Oil Corp com_...* 
Columbia Ot! & Gas vtc._* 


Cosden Oi] Co— 
New common.......-- 1 
ig | 100 
Creole Petroleum. -_....-. 6 


Gulf Oil Corp of Penna. .25 


International Petroleum -.* 
Kirby Petroleum new-_---1 


Leonard Oil Develop. ..25 


Lone Star Gas Corp._-.-.. 


Mexico-Ohio Oil Co_....- * 

Mich Gas & Oil Corp.-_--.-. * 

Middle States Petro}— 
Class A v t C_......-- 


* 
Mountain Producers... 10 


National Fuel Gas___.-_. 


New Bradford Oil Co....5 


Nor European Oil com...1 


Pantepec Oi] of Venez_-__* 
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12% 
62 

32% 
83% 





Producers Royalty .....- 1 
Pure Oil Co 6% pret--i60 
Red Bank Oil Co__-....- 


Reiter Foster Oil_........ ° 
Richfield Oil pref....... 25 
Ryan Consol Petrol_...- * 
Salt Creek Consol Oii....1 
Salt Creek Prod Assn...10 
Savoy Oil Co_....-..... 5 
Southland Royalty Co...5 
Sunray Oil. ............ 5 
Tenen' Oil & Land Co....* 
Vi Mex Oil. ..... 

Vi Petrol.......- 5 
Woodley Petroleum. .-.- 1 

Mining— 


Bunker Hill & Sullivan. .10 
— M’Kubwa eect 
Chiet ‘Consol M ae — : 
Consol Copper Mines. .._5 
Consol Mining & Smelt_ — 
Cresson Consol G M...-- 
Cusi Mexican Mining. _80e 
Evans Wallower Lead... -.* 
Falcon Lead Mines......! 
Goldfield Consol Mines.10 
Hecla Mining Co_...... 25 
Hollinger Consol G M...5 
Hud Bay Min & Smelt._.* 
Internat Mining Corp...1 

WON. cane 0 cndans 
Iron Cap Copper com. -..10 
Kerr Lake Mines........ 4a 
Kirkland 


Lake Shore Mines Ltd--_-.1 
New Jersey Zinc.._..-- 25 
Newmont Mining Corp-.10 
N Y & Honduras Rosariol10 


Pioneer Gold Mines Ltd_-i 
Premier Gold Mining....1 
St Anthony Gold Mines_.1 
Shattuck Denn Mining.._5 
Silver King Coalition....5 
So Amer Gold & Plat new_1 
Standard Silver Lead....1 


Copper 
Wright-Hargreaves Ltd..* 
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Yukon Gold Co....-.... 5 
Bonds— 

Alabama Pe Power Co— 
lst & ref 58........ 1 
Ist & ref 58........ 1951 
lst & ref 5a........ 56 
Ist & ref 58........ 
lst & ref 4448....-. 1967 


Aluminum Co s f deb 5s '52 
Aluminum Ltd deb 5s_ 1948 


Conv deb 6s.....-.- 1940 
ee eee 1953 
Amer & Cont 5s.....-. 1943 


Am E! Pow Corp deb 6s '57 
Amer G & El deb 5s__2028 
Am Gas & Pow deb 68.1939 

Secured deb 5s... .- 1953 
Am Pow & Lt deb 6s__2016 
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oak 


Ets 





Am Radiator 44s-_...1947 
Am Roll Mill deb 5s..1948 
44% notes...Nov 1933 
Amer Seating conv 6s. 1936 
Appalachian El] Pr 58.1956 
Appalachian Pow 58..1941 
Arkansas Pr & Lt 58..1956 
Associated Elec 448. .1953 
Associated Gas & El Co— 
Conv deb 54%s-.-..-.- 1938 
Conv deb 44s8..-.--. 1949 


paw deb 5s......- 1950 
eee 1 

Conv deb 54s..-.-.- 1977 

Assoc Rayon 5s._..-.. 1950 


Assoc T & T deb 5448 A ’55 
Assoc Telep Util 54s_1944 
Certificates of deposi. 
6s secured notes-_-_-. 1933 
Certificates of deposit 
Atlas Plywood 5%s- ..1943 


Baldwin Loco Works— 


6s without warr__..1938 
Bell Telep of Canada— 
lst M 5s series A...1955 


Binghamton L H & P 5s ’46 
Birmingham Elec 44s 1968 
Birmingham Gas 5s. ..1959 
Broad River Pow 5s..1954 
Buffalo G. E. ist & ref 5s '39 


Canada Northern Pr 5s ’55 
Canadian Nat Ry 7s..1935 
Canadian Pac Ry 68. .1942 
Capital Administration— 

5s series A ex-w_...1953 
Carolina Pr & Lt 58... 1956 
Cedar Rapids M & P 5s ‘53 
Cent Arizona Lt & Pr 5s '60 


Dart 1934 
Cent Ill Light 5s....1943 
Central ™ a meee 


% E 
Cent Ohio Lt & Pow 5s '50 
Cent Power 5s ser D_.1957 
Cent Pow & Lt ist 58.1956 
Cent — —_ 58...1948 
54s ex warr_...-.- 1954 
Deb Sis with warr.1954 
Cent States P & L 5}48.°53 
Chic Dist Elec Gen 4348 °70 
Deb 5%s..-Oct 1 1935 
Chic Jct Ry & Union Stock 
Yards 5s 1940 
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| Week's Range 
of Prices. 
- Low. High. 


73% 73% 
50% 652 


Range Since Jan 1. Range Since Jan. 1. 
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Bonds (Continued)— 
Jan Hydraulic Power 5s. ..1950 
54% 195 





iS) 


S322 88 


328222 


59% 
65 
45% 
44% 
59% 61 


71% 73% 
3944 41% 

39% 41% 
106% 106% 


46% 51 


103% 104 

103 103% 
98 98% 
97% 98% 
96 97 


% 

¥, 86% 87% 
5 Keseries G 196: S 105% 106 

Com’ wealth Subsid 54s °48 79% 83% 

Community Pr & Lt 5s 1957 46 48% 
Connecticut Light & 7 30 t88 


105 106 
106% 106% 
101 102 
102% 102% 
102% 103 
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0 eT ew 
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9a 


S3883 2222 


os 
_~ 
o 
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One Dee 
S35 


) 
NNNO 
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000 
000 
8,000 
8,000 1 
3,000 
0,000 
000 
000 


64 
90% 
40% 


“I wow 
Sako NNN DOs 


Spyeys 
$335 
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23e83 23 


—* 


3322 £35 


— tt 


52 
International Salt 58_.1951 
International Sec 58. .1947 
Interstate Ir & Steel 5 48'46 
Interstate Power “a 


: 


: 


os 
OomON 


g 8 


a5 


109 109 
107% 108 
107 107 
100% 101% 


til Co— 

lst & coll 68 ser A..1943 42% 44% 
Conv deb 6s w w. 1943 6 7% 

Consol Publishers Co— 


74s stamped 1936 70 70 
Ceaaten oree-- eee 101% 102% 


lst & 1936 
Cont’! Gas & El 5s. ...1958 
Continental O11 5 (s..1937 
pn ag a eehan 6 4481945, % %T% 

Co 58....Aug 1 1940 93% 95% 
Sractbie Steel 58_....1940 89% 90 
Cuban Telephone 7 4s 1941 734% 73% 
5 = aed Pack deb 5 4s ae %1 102% 103 


104% 105% 
Cumberid Co P& L iiie's6 89 89% 


Dallas Pow & Lt 6s A.1949 108% 108% 
5s series C 1952 104 104 
Dayton Pow & Lt 5s. eC 11 105% 106 
Delaware El Pow 5s-.’5' 83% 85 
Denver Gas & Elec fo i049 104% 104% 
Derby Gas & Elec 5s_. 1946 3] 76% 76% 
Det City Gas 6s ser eat 95 97% 


8834 89% 
— ae oe 

1 1952 1 1% 

pa ctfs of i... ...s00n 1 1 
6%s dtfs of dep__.. 1952 4% 4% 
Dixie Gulf Gas 648..1937 91% 93% 
196 100 100% 
99% 99% 


21 23% 


101 101% 
102% 103 
39 42 
80% 80% 
50 82% 82% 

Empire Dist El 5s....1952 6| 63% 65 
Empire Oil & Ref 54s 1942 61% 63% 
Erie Lighting 5s 1967 90% 95 
European Elec 6 4s8_.. 1965 
Without warrants 
European Mtge Inv 78 C’67 
Fairbanks Morse 5s_.1942 
Federal Sugar Ref 6s_ _ 1933 
Federal Water Serv 514854 
Finland Residential Mtge 
Banks 6s 1961 


ge 28 53 
35 


PEEEEEEEEE 





1 
Iowa Pow & Lt 7. 
Iowa Pub Serv 58 
Isareo Hydro El e777 1962 
Italian Superpower of Del 
Deb 6s without war. 1963 
a Gas as -1942 
Jamaica W: p 54855 
~— CPaL Latee 1901 
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S8222252 


oe 
Carn 
QeNwNK COON 
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Kansas Gas & Elec 68-2022 
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33 83 333 
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Kimberly-Clark 5s 

Koppers G & C deb 5s 1947 
Sink fund deb 548.1950 

Kresge (S 8S) Co 58__..1945 
Certificates of deposit. . - 


Laclede Gas Lt 5448..1935 
Lehigh Pow Secur 6s. .2026 
Leonard Tietz 7 4s. -..1946 
Without warrants 
Lexington Utilities 5s. 1952 
Libby MeN & “ied oo 82 


93 
Long Island Ltg 90% 
105 4 
105 


33 3332232 
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32838 


38 


s33382888 
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Manitoba Power 5s-_ 198} 
ey oh Gas deb 5s 1955 


38 


— 
em bo CO Aw 


3 


Melbourne El Supply— 
7348 series A 1 
Memphis Pow & Lt 5s 1948 





ses 23888 


38 23 


_ 
© 
@ 


Mid States Petrol 6 4s 1945 
Middle West Utilities— 
5s ctfs of deposit... 1932 
5s ctfs of deposit. .- oe 


535 
3332252 


- 
NAO met 


5s. ...1943 
Milwaukee Gas Lt 4148 '67 
Minn Gen Elec 5s_...1934 
Minneap Gas Lt 448.1950 
Minn P & L 4s 


~ 


5s 55 
Mississippi Pow 56...1955 
Miss Pow & Lt 5s__..1957 
Mississippi River Fuel— 

6sWithout warrants1944 
Georgia Power ref 5s_. 1967 3 Miss River Pow Ist 5s 1951 
Georgia Pow & Lt 5s__1978 8,000} 40 Missouri Pow & Lt 54s'55 
Gesfurel 6s x-warrants 1953 7 0 Missouri Public Serv 5a '47 
Gillette Safety Razor 5s '40 Monongahela West Penn— 
Glen Alden Coal 4s. ..1965 Pub Serv 5 ser B.1953 
Glidden e288 Montreal L H & P Con— 

ux Sugar 7}4s.1941 


Godcha' 4 000 ane eS Seer A.W. 30G8 
Gobel (Adolf) 6 4s-__..1935 5s series 1970 
Munson S S. Line 6 4s. 1937 
With warrants 

Narragansett Elec 5s A 57 
5s series B 1957 
Grand Trunk West 4s_ 1950 4 Nat Pow & Lt 6s A_.__2026 

Great Northern Pow 5s '35 Deb 


5s series B_...2030 
Great Western Pow 5s 1946 Nat Public Service 5s 1978 
Guardian Investors 5s 1948 


Certificates of deposit --- 
Guantanamo & West 6s '58 National Tea 5s 
Gulf Oil of Pa 5s 


1935 

Nebraska Power 44s. 1981 

5s 6s series A 2022 
Gulf States Util 5s__.1956 

Nevada-Calif Elec 58-1956 

5s series A 1977 "48 
Hall Printing 534s__..1947 


New Amsterdam Gas 5s 
N E Gas & El Assn 58.1947 
Ham Electric 7s..1935 1948 
Hamb’g — Ry eine 
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3 88882 
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38 2 33 
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Ys ww & on 


s3883 = 


Be 
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33235 
seeee 
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$23222222255 


REESE oS 
832332385 


of 
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N Y Cent Elec 54s. _.1950 
N Y & For Inv 5s 1948 
its 

















ad od adanl 
WHwNMNOM 


Hudson Bay M & 8 6s. 1935' 112 110 112 
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° Sales Thurs. 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. n 
Bonds (Continued)— | Price.|Low. High.| $ Low. High. Bonds (Continued) — Price. |Low. High.) $ | Low. High. 
N Y Penna & Onio 4448 °35| 101%%| 10134 10134} 11,000] 96% Jan| 101% Mar | Sheridan Wyo Coal 6s 1947}------ 42% 45%| 4,000) 41% Jan| 49% Feb 
N Y P&L Corp ist 44%s8’67| 91%} 91 91%/116,000| 74 Jan} 92% Mar | Sou Carolina Pow 5s..1957| 69 69 6942} 8,000] 5144 Jan| 69% Feb i 
N Y State G & E 48.1980) 80%) 7914 80%| 43,000) 64% Jan} 83 Mar | Southeast P & L 6s__.2025 f 
BIEN. Cte weawee wm eu 1962} 91%] 91% 91%] 2,000) 80 Jan| 92 Feb Without warrants_.._.- 66 654% 68 | 87,000) 43% Jan; 69% Feb f 
N Y & Westch’r Ltg 4s 2004) 96 95% 96%) 7,000) 88 Jan| 98% Mar | Sou Calif Edison 5s_..1951] 104 103% 104 83,000} 93% Jan) 164% Mar ; 
re ane aes 103% 103%| 2,000) 98 Jan| 103% Mar Refunding 5s June 1 1954| 103%} 10334 10334] 15,000} 93% Jan| 1044 Mar 
ar y= Falls Pow 68.1950) _____- 108 110%! 10,000} 104% Jan| 110% Mar Refunding 5s Sep yn 103%} 103% 104 46,000} 93 Jan| 104% Mar r 
5s series A__....... 1959} _._... 105 105 7,000! 100% Jan) 107 Feb Gen & ref 58_...._. 1939] 106%| 106% 1065] 13,000] 102% Jan} 106% Mar 
Nippon Elec Pow 64s 1953} 73%] 72 73%%4| 32,000) 65 Jan} 73% Mar | Sou Calif Gas Co 448.1961] 94%} 93% 94%4/| 38,000) 82 Jan} 95% Mar F 
No American Lt & Pow— ist ref Se.......... 1957; 99%} 99 99%| 16,000) 8 Jan| 101% Mar 
.., 98% 9914) 10,000} 91 Janj| 99% Mer 5}4s series B.._.__. 1952] 10334} 10334 103%%| 3,000) 9 Jan| 104 Mar } 
oe 97 9734} 9,000); 82 Jan| 97% Mar | Sou Calif Gas Corp 5s8_1937)-----.- 94% 95 19,000} 83% Jan) 95 Mar ‘ 
956| 47 46% 4844|143,000} 25% Jan} 4814 Mar] So ao Countite Gas 448.1968} -_--_-- 93 93 | 25,000) 89% Feb) 93 #Mar t 
Nor Cont Util 54s...1948) 32 31 3214] 14,000} 20 Jan| 35 Feb } Sou Indiana G & E 5s °57| 105%] 105% 105%/ 19,000] 101 Jan| 10634 Mar y 
E 68 1952) ____--. 90% 90%] 2,000) 71 Jan} 92 Mar | Sou Indiana Ry 4s__..1951! 62%| 6234 64 25,000! 514% Jan) 67% Jan i 
Pp Sou Natural Gas 68___ 1944 
73%| 72% 74%| 12,000} 54% Jan| 78 # Mar ON ERLE MEET 69% 6934} 4,000} 60 Jan} 71 Mar 
Oj ---~.- 73% 75%4| 12,000) 55 Jan| 7634 Mar coccinea a67%| 67 68 19,000} 5Y Jan} 71 Mar 
70} -.-.-- 70% 70%} 1,000) 50 Jan| 74 #£Mar | Southwest Assoc Tel 5s ’61| 5734| 5734 57%} 4.000] 42 Jan) 63% Mar i 
No Ohio P & L 5¥4s--1951 96%) 96 96%| 25,000} 70% Jan| 97% Mar | SouthwestG &E5sA.1957| 83 82% 84%} 49,000! 62% Jan) 84% Mar 
Nor Ohio Trac & Lt 5s '56) 92 92 93%} 13,000} 68 Jan| 93% Mar 5s series B_........ 82%] 82% 84 7,000} 63% Jan| 84% Mar 
No States Prref44s..1961|} 88 87% 89%)| 89,000] 73% Jan} 91% Mar | S’western Lt & Pr 5s_.1957| 64 63 64 30,000} 47 Jan| 65 Feb 
534 % notes... ..... 1940} ...... 89% 91 6,000} 71% Jan| 92% Mar | S'western Nat Gas 68.1945) 47 | 247 47 3,000} 34 Jan) 48% Mar 
North n Texas Util 7s. 1935 aie aie 100 100 3,000} 98% Jan} 1 Mar | So’West Pow & Lt 58.2022} 56 56 58 6,000} 40 Jan| 66% Feb 
N' western Elect 68...1935| 81%] 78% 82 32,000 Jan} 82 Mar | So’ West Pub Serv 6s A 1945} - - - --- 76% 76%| 5,000] 57 Jan| 7634 Mar 
N’ western Pub Serv 5s 1957) -_-_--- 61% 63%) 11,000] 50% Jan) 70 Feb | Staley Mfg 6s_.______ 98 9 98%| 24,000} 87 Jan} 99 Mar 
Stand Gas & Elec >... 66%| 66% 67%] 59,000) 4334 Jan) 73% Feb 
Ogden Gas 5s........ 94 92 92 92%} 12,000} 77% Jan) 93% Feb Conv 6s........... 7 65% 67 26,000} 43% Jan) 74 Feb 
Ohio Edison Ist 5s....1960) 88%} 88 88%| 41,000} 67% Jan| 90% Mar Debenture 6s__.... lost 48%] 48% 49%] 30,000} 32% Jan) 55 Feb 
Ohio Power ist 5s B..1952) 103 103 105 16,000} 95% Jan} 105 Mar Debenture 6s. Dec 11966} 47%) 47% 4934| 14,000} 3234 Jan| 54% Feb 
lst & ref 44s ser D i956) 98%) 98% 99 57,000] 85 Jap; 101 Mar 
% 7 75%| 7,000) 64% Jan) 76 Mar 
13,000] 70% Jan} 96 Mar 5s on 75% 75%) 2,000) 66 Jan| 79 Mar 
13,000} 63% Jan| 91% Feb | Stand Pow& Lt 00.7.7 1987 43%4| 44 45%| 39,000} 2934 Jan} 53 Feb 
14,000} 63 Jan| 92% Mar | Stand Telep 5%s_.... 1943)]..-..-- 21 2144} 12,000) 1 Jan| 24 Jan 
29,000} 73% Jan) 91% Feb | Stinnes (Hugo) Corp— 
1,000} 66 Jan| 86 Feb 7s wih warr Oct 1 °36/-.-.-- 52 52 1,000} 48 Jan} 58 Jan 
7,000; 44 Jan} 60 Feb 1936 2,000) 47 Mar| 55 Feb 
12,000} 77 Jan} 93 Mar 78 without warr..._1 18,000} 44 Jan} 52 Jan 
Stam 7,000} 37 Mar Jan 
6,000} 101% Jan} 110 Mar | Sun Oil deb 5s 44,000} 103 Jan} 106 Mar 
35,000} 95% Jan} 105% Mar | Sun Pi 2,000} 101 Jan} 104 Mar 
35,000} 9 Jan} 1 ar ia wer of Ill iis ere 10,000 Jan) 78 Feb 
55,000} 85% Jan/ 100 Mar 18,000} 57% Jan| 77% Feb 
28,000} 85% Jan| 100 Marj 68................ 12,000: Jan| 9244 Mar 
6,000} 70 Jan Mar oe ist moi Gac1944 15,000} 10344 Jan) 107 Mar 
144,000} 35% Jan) 57 Feb 12,000} 98 Jan} 103 Mar 
Syracuse Ltg 54s....1954 26,000} 103% Jan} 108 Mar 
24,000} 76 Jan} 88% Feb 1,000} 1 Jan| 106 Mar 
8,000} 85% Jan) 96% Mar 
Tennessee Elec Pow 58 1956 22,000} 55 Jan| 75 Jan 
40,000} 59% Jan, 80 Mar | Tenn Public Service 5s 1970 25,000} 44 Jan, 67 Feb 
58 19 8 8 2,000} 71 Jan| 86% Mar | Terni Hydro Elec 6s 1953 22,000} 74 Jan} 85% Mar 
Penn Electric 4s F....1971, 70%} 70 71}4| 23,000] 57 Jan Mar | Texas Cities Gas 5s. ..1948 4,000} 51 Jan} 61 Feb 
Penn Ohio Edison— Texas Elec Service 58.1960 36,000 Jan} 8244 Mar 
6s series A ex-warr..1950 66 66 69%4| 39,000} 4634 Jan| 70% Mar | Texas Gas Util 6s__..1945 8,000} 14% Jan| 24% Feb 
Deb 5 4sseries B_..1959| 62%; 61% 63%] 34,000) 41% Jan| 64% Feb | Texas Power & Lt 43,000} 6734 Jan} 89 Mar 
Penn-Ohio P & L 5s pea 99%} 98 99%} 31,000} 79 Jan| 100 Mar 58 55,000] 89% Jan| 102% Mar 
Penn Power 5s.......1956/___.-- 103% 104 8,000} 95 Jan| 104 Mar | Thermoid Co w w os... 19,006 Jan| 79% 
Penn Pub Serv 6sC.. i947 94%) 94% 94%) 4,000} 75 Jan| 95 Mar 6s stam 193 10,000} 55 Jan| 76 Feb 
5s series D_...---- Pee 85 85 1,000; 64 Jan| 85 Mar | Tide Water Power 58.1979) 68%%| 67% 69 28,000 Jan} 71 Mar 
Penn Telephone 58 C_.1960| 99%} 99 9944} 3,000); 86 Jan| 88% Mar | Toledo Edison 5s_.___ 1962) 99144] 99% 99%|205,000) 86% Jan 1 Mar 
Penn Water Pow 44s B '68| 102%| 102% 102%| 5,000] 95% Jan| 103% Mar | Twin City Rap Tr 5s'52| 45%| 38% 46 (213,000) 23% Jan| 47 Mar 
GR. ccntiiwsnunspnoe 1940} ....-- 107 107%| 9,000) 103% Jan} 108 Feb | Ulen Co deb 6s___...- 1944) 44%} 44 45 27,000} 38% Jan) 49 Feb 
Peoples Gas L & Coke— Union Elec Lt & Power— 
4s serial notes__..1935) 100%| 10014 100%} 8,000! 95 Jan} 100% Mar 5s * EE AD 104 1 104 1,000} 101 Jan} 110 Jan 
44% n= eabae 99% 100 2,000} 95 Jan| 100% Mar Oe, | ere 101% 102 15,000 Jan} 103% Mar 
4s series B_........ 1981; 76%) 76 77 23,000} 62% Jan Feb | Un Gulf 5s July 1°50) 104}4/ 1 10434} 22, 101% Jan| 104% Mar 
6s series C_.......-. 1957; 914%) 91% 93%) 68,000) 75 Jan 5 Mar | United Elec N J 4s__._ 1949) ------ 103 104%} 9, 1 Jan| 104% Mar 
Peoples Lt & Pr 58_...1979)___-.-- 3% 3%} 8,000 2 Jap 5%, Jan | United El Serv 7s x-w_ 1956} - - - - - - 88% 89%} 17,000} 73% Jan} 89% Mar 
Phila Electric Co 5s..1966) 110%| 110% 110%} 3,000) 105% Jan) 111 M United Industrial 64481941] 5334] 53% 56%| 32,000} 53% Mar 69%, Jan 
Phila Elec Pow 5%4s..1972) 1085%| 10814 108%] 11,000) 10444 Jan| 109 Mar | RR AR eg 1945} ..---- 5634) 27, Mar| 67% Jan 
Phila Rapid Trans 68.1962) -___-_-- 0 61%| 2,000} 49% Jan| 62% Mar ber > Lt & Pow 6s_..1975| 46 45% 48\4| 37,000} 274% Jan| 52% Feb 
Piedmont Hydro E] Co— 5448.......- Apr 1 1959} 70%| 70 70%| 3,000} 50 Jan| 74% Feb 
lst & ref 64s cl A__1960)__-_-- 87 8844|°32,000| 73% Jan| 88% Mar @ 64s._.....- 1974, 49%) 49 50%] 8,000} 31 Jan} 58 Feb 
Piedmont & Nor 5s...1954| 89%) 89 90 16,000} 74% Jan| 90 Mar | United ed Lt 74 Ry 5%s..195z| 4844] 48% 50%] 57,000) 3534 Jan| 5634 Feb 
Pittsburgh Coal 6s_...1949} 99 98% 99 2,000) 93 Jan| 99% Marj]  6sseries A.._...._. 952| 74 74 76%| 24,000) 56 Jan} 80% Feb 
Pittsburgh Steel 6s_..1948] 85 85 8685 8,000| 85 Mar Feb ot series BA. sn eae 1973] ---.-- 45% 4634] 21,000) 28% Jan) 52 Feb 
ub 
Pomerania Elec oA --- ae wiabitie & a 40% 45%] 22,000); 40 Jom : S656: TS -Bidecieccendocten 936) 100 99% 100 20,000) Jan} 100% Mar 
Poor & Co 68........ 1939) ....-- S&S 88 3,000} 8&3 Jan Jan 6% % seria) notes. . . 1935} - - - - -- 99% 99%) 9, 894% Jan}; 99% Mar 
Portland Gas & Coke 5s'40| 88%| 88 91 6,000} 83 Jan| 95% Mar 6% % serial notes__ _ 1936} - - - - - - 95% 95%) 5,000, 77 Jan| 95% Mar 
Potomac Edison 58...1956) 954} 94 95%| 29,000} 74% Jan) 96% Mar 6% % serial notes_..1937| 92 92 924%} 4,000 70% Jan) 94% Mar 
444s series F_____.- 1961} _.---- 88% 89 11,000| 73 Jan| 89 Mar 6% % serial notes... 1938} - - - - -- 91% 91%] 2,000, 69% Jan| 934% Mar 
Potomac Elec Pow 58.1936) -- ---- 105 105% ,000| 102% Jan) 105% Mar 6% % serial notes _ _ _ 1939} - - - --- 91% 91%] 6,000 69% Jan| 93% Mar 
PowerCorp(Can)4<s B "5y} ---.--- 78% 78%)| 13,000} 63 Jan| 79 Mar 6% % serial notes...1940} 90 90 90 2,000 68 Jan) 93 Mar 
Power Corp of N Y— Utah Pow & Lt 6s A..2022) 60 58% 60%] 20,000 46% Jan) 67 Feb 
Seti benoncese 1947} __---- 57% 59 13,000' 51% Jan) 61% Mar baawictknennedcn 1944)....-- 73% 74 ’ 54% Jan) 74 Feb 
6}4sseries A_.__..- 1942) 87 86% 88%} 37,000; 70 Jan| 88% Mar 
Power Securities 6s... 1949 Vamma Wat Pow 548 1957| 88 88 SS 1,000} 79% Jan| 90% Mar 
American series_.......- 58 57 58 8,000) 45 Jan| 60 Feb | Va Elec & Power 58...1955) 98 97 98 38,000} 89 Jan| 99% Mar 
Electric 68...1954) 52 52 52%} 9,000) 651 Jan| 73 Feb | Va Public Serv 5s A. et 70%| 70 70%} 16,000} 55% Jan) 73 Feb 
Pub Serv of NH 4%sB’°57| 97%| 97% 97%} 12,000) 83% Jan| 98% Mar Ist ref 58 ser B____. 26060). ~..-< 664% 69 23,000} 51 Jan} 70 Mar 
Pub Serv of N J pet ctfs___}..-..-- 114% 114%} 15,000) 103 Jan| 114% Mar OB ss is sto: ia enibic Wiisdeabdaak aidk 1 5844) 58% 59 2,000} 47% Jan| sus Feb 
Pub Serv of Nor Iilinois— Waldorf-Astoria Corp— 
lst & ref 5s.......- 1956} 86 86 86%4| 38,000} 65% Jan| 86% Mar 7s with warrants. _.1954| - - - -- - 14% 15 4,000} 13 Jan} 20 Jan 
5s series C__...._-.- | ee 80 8680 1,000} 60% Jan| 8134 Mar 7s ctfs of Gepectt.... 1098 12%| 12% 13 8,000} 10% Jan| 16 Feb 
4s series D_.__-- 1978} 7234| 72% 73%} 3,000) 56 Jan| 73% Feb | Ward Baking 6s_____.1937}------ 101% 102 5,000} 96% Jan/ 103 Feb 
44sseries E__._--- ee 72 73%| 22,000) 553% Jan} 74% Feb | Wash Gas Light 5a7 771988 92%| 92% 93 | 47,000) 79 Jan} 93 Mar 
lst & ref 444s ser F_ 1 73%\| 72% 73%) 80,000) 55 Jan| 73% Jan | Wash Ry & El 4s_...1951|------ 90% 91% 5,000} 83% Jan| 91% Mar 
6}4sseries G_.....- 1937} 97%| 96% 97%| 87,000) 764% Jan| 9734 Mar | Wash Water Power 5s. 1960) - ----- 92% 93%} 20,000} 80 Jan| 94% Mar 
6s series H.._... 1952| 91%} 91% 934] 26,000) 71% Jan| 93% Mar | West Penn Elec 5s___.2030| 766%4| 66% 6734} 11,000) 55 Jar} 70% Jan 
Pub Serv of Oklahoma— West Penn Pow 4s_.1961| 10014} 100% 100!4| 12,000} 94% Jan) 101% Mar 
5s series C__..-..-- 1961}____-- 81% 83 14,000} 62 Jan| 83 #Mar| West Penn Traction 5s 1960} ------ 78% 78%) 1,000) 61 Jan| 78% Mar 
5sseries D_...-.... 1957} 80%) 80% 82 28,000| 57% Jan} 82 Mar | West Texas Util 58 A_1957| 62 60% 63%| 87,000) 46 Jan) 65 Feb 
Pub Serv Subsid 5448.1949) 78 72% 78 26,000} 42 Jan| 81% Feb | Western Newspaper Union 
Puget Sound P & L 54%8’'49) 50%] 50 52%} 54,000; 41% Jan} 59% Feb ARSE 5 1944; 40 40 40 7,000} 25 Jan} 42 Mar 
ist & ref 5s series C_1950) 49%} 49% 51 33,000| 39% Jan| 57% Feb | Western United Gas & Elec 
lst & ref 444s ser D.1950) 45%) 4434 47%4| 55,000} 36% Jap| 53 Feb Ist 5}4s series A__..1955| 8334) 83 86%%| 37,000} 65 Jan| 86% Mar 
Wheeling Elec 58....1941| 10414| 1044 104%} 4,000) 102% Jan) 104% Mar 
Quebec Power 5s....-. 1968} -.---- 98% 98%} 6,000) 89 Jan| 98% Mar | Wisc Elec Power 5s__.1954| 1044] 10434 104}4/ 11,000) 99 Jan| 104% Mar 
Queensboro G f E 6. = wore-- 86 864} 11,000) 62 Jan| 864 Mar | Wise-Minn Lt & Pow 58°44) 88!4| 87%4 884] 12,000) 64 Jan} 89 Mar 
Ref 4%s_-_------- 1958] ....-- 94. 94 5,000; 88  Jan| 94 Feb | Wise Pow & Lt 5s ¥..1958 odbuen 73% 74 9,000} 59% Jan) 75 Feb 
Reliance Management 5s’ 54 5s series E_..._... 1956} -----.. 74% 74%| 3,000 Jan| 76 ‘eb 
With warrants. .....--. 68%| 68% 68%) 1,000| 59 Jan} 6844 Mar | Wisc Pub Serv 6s A...1952| 92 91% 92 7,000| 78% Jan| 92 Mar 
Republic Gas 6s__..-- 1945] a27%4| 26 2734| 37,000) 14% Jan) 2734 Mar] York Rys Co 5s_..... oy ee 92 92%} 18,000} 76 Jan} 93 Feb 
Certificates of deposit...| 2734) 26 28 60,000} 15 Jan| 28 Mar 
Rochester Cent Pow 58°53} 43 43 44%| 19,000} 28% Jan| 47 Feb Foreign Government 
Rochester Ry & Lt 58.1954)... -.-- 107% 10734] 2,000) 102% Jan} 109 Mar And Municipalities— 
Ruhr Gas Corp 64s..1953) 45 41% 46 20,000} 41% Mar! 66 Feb | Agriculture Mtge Bank— 
Ryerson (Jos T) & Sons— TU, ccna sxaphidbbied 1946| 26%4| 25344 27%| 6,000) 18% Jan) 28 Mar 
SE car 1943} _...-- 98 98 4,000} 91% Jap; 99 Mar of Colombia 7s..... REESE 23% 23%] 20,000) 19% Jan) 26 Feb 
Safe Harbor Water Power Buenos Aires (Province)— 
Is Gib wneshaean 1979} 103 102% 10334] 26,000} 95% Jan} 105 Mar 7s stamped_....... 1952| 44 43% 44 6,000} 25% Jan) 46 Feb 
St Louis Gas & Coke 68 "47/ -.---- 7% 8%] 18,000 3% Jan} iil Feb 748 stamped_..._. 1947; 45 444% 45 18,000} 31 Jan}; 45 Feb 
San =. Puulic Service} Cauca Valley 7s..._.- Dccns.e 11% 11%} 5,000 8 Jani 16 Feb 
58 series B......--.- 1958} oe 83 83%} 20,000) 65 Jan| 83% Mar } Cent Bk of German State & 
San Diese Consol G&E Prov Banks 6s B_._1951/------ 57% OE 19,000 Jan} 73 Feb 
54s series D_._-_-. a 106 1 8,000} 103 Mar] 106 Mar 6s series A_...... 2| 49%| 4934 514] 32,000) 43 Jan} 70 Feb 
Sanda Falls 5s._..... Rtn on a 106 107%} 6,000 44 Jap) 107% Mar | Danish Cons Munic 5 }48’55) - - ---- 86% 87 4,000} 79% Jan) 87 Mar 
Saxon Public Wks 6s-_ . 1937] - - ---- 763—s 6, 1, Jan| 72% Mar | Danzig Port & Waterw: 
Schulte Real Estate— | SSP ay July 11952) 66 66 67 5,000) 44 Jan} 69% Mar 
6s with warrants.._.1935| 10%) 10% 10%] 1,000) 10 Feb| 11% Feb | German Cons Muniec 7s’47| 37%4| 37% 4134} 91,000 37% Mari 659% Feb 
Scripp (E W) Co 54s-1943} 85 85 88 16,000} 73 Jan}; 88 Mar Secured 6s........-. 1947| 37 37 41%|115,000| 37 Mar; 57% Feb 
Seattle 1 wes 58_..1949] 34%4| 34% 3614] 52,000) 2334 Jan; 41 Feb | Hanover (City) 7s. ...1935)------ 41% 41%) 5,000) 39% Jan] 53 Feb 
Servel Inc 5s_....-..- 1948} 81% + oii pees as ~ 2 \% a ae nett | ee 448..1949]-.---- 39% 41%} 23,000 Jan} 56 Feb 
Shawinigan W & ¥ ais *67| 88% a an % ar us Mtge Finland)— . 
44s series B_.....- 1968} ....-- 87% 88%) 10,000} 72% Jan| 90344 Mar lst mtge coll s f 78_.1944/------ 97% 98 10,000} 8634 Jan) 98% Mar 
1st 58 series C_....- 1970) 96%| 96 9644) 13,000} 79 Jan| 96% Mar | Lima (City) Peru 6}4s 1958} ------ 9 10%} 6,000 5 Jan} 12% Feb 
lst 4}4sseries D__..1970] 8814} 87% 8834| 57,000) 72% Jan) 90% Mar Certificates of deposit. ..}..--.-- 10 10 1,000 5% Jan} 10% Feb 
Sheffield Steel 5448...1948! 98 98 98%! 12,000} 85% Jan| 9844 Mar! Medellin 7s E....... 1951}------ 14% 14%' 1,000| 10% Jani 20% Feb 
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Range Since Jan. 1. 
Low. High. 





Bonds (Concluded)— 





Mendoza 7}48..-.-.--- 1951 
Stam % 
Mtge Bk of Chile 6s__- 
Parana (Statc) ;>..-- 
Rio de Jmme!-o 6 4s 
Govt 


22,000 
38,000 
4,000 
3,000 


Jab 
Jan 
Jan 
a 


1931 
1955 
~--1959 








1919) »- 
-1919 


64s 

6 %s certificates 

BES SRE 1921| 3 

5s certificates. 1921} 2%) 
Saar Basin Cons Co 78 193: 5| 112%} 11 
Santa Fe (City) 7s....1945) -.-.--- <4 
ORD T0ccncascene 1961) - -|} 


2,000 
104,000 
27 ,000 
19,000 
2,000 
5,000 
1,000 


nm Sold under the rule. 


Jan) 
Jan} 
Jan) 
Jan| 4% 
Jan| 120 
Jan} 28 
Jani 13 


r Sold tor cash. 


2% 
2% 
108 
18% 
6% 





NSN ON SO 


te 
_ 
2 








* No par value. 
2 Ex-dividend. 

Abbreviations Used Above.—**cod”’ Certificates of deposit. 
“cum” Cumulative. ‘“conv’’ Convertible. 
stock. ‘“‘v t c’’ Voting trust certificates. 
rants. ‘x w’’ Without warrants. 

z Deferred delivery sales. 
Southwestern Nat. Gas 6s, 

e Cash sales. 
Gen. Invest. Corp. warrants, Mar. 29 at %is. 


a Deferred delivery. 


“*cons’’ Consolidated. 
“m" Mortgage. ‘“‘n-v’’ Non-voting 
“wi When issued. ‘“w w’’ With war- 


1945, Mar. 27 at 46%. 





Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Mar. 24 to Mar. 29, both in- 
elusive, Friday, Mar. 30 (Good Friday), being a holiday, 
compiled from official sales lists: 


Thurs. 








Sales 
Week's Range| for 


of Prices 


Range Since Jan. 1. 


High. 


Allen Industries com 6% Feb 
Apex Electrical Mfg 8% Mar 
Central United National 20 y y 16 Jan 
Chase Brass & Copper— 
erred series ‘‘A’’ - 100 
City Ice & Fuel 
Cleve Builders Supply - -.* 
Cleve Elec 111. 6% pref. 100 
Cleve Ry ctf. of dep--- con 





Stocks— .| Shares. 





87 Jan 
Feb 
Jan 

Mar 
Jan 
Mar 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Mar 
Mar 
Feb 
Jan 
Feb 
Feb 
Mar 
Jan 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
¢ Mar 
Jan 


00 
Cleve Worsted Mills com -_* 
Corr McKinn Stl vtg com _1 
Non-voting com 00 
Dow Chemical com 
Preferred 


Federal Knit Mills com__* 
Geometric 8 * 
Hanna M A $7 cum pref .* * 
Harbauer common 


Lamson Sessions 


Preferred 
Mohawk Rubber com... -__* 
National Carbon pref__ 100 
National Refining com. _25 
National Tile common. .__* 
Nestle-LeMur cl ‘‘A’’___- 
North Amer sec cl *‘A’’_- 
Ohio Brass ‘‘B"’ 
Packer Corp common. ..-- 
Paragon v t c 3d pay end_* 
Richman Brothers com -__* 
Robbins & Myers— 

Vot trust ctfs series 1__* 

Vot trust ctfs series 2. _* 
Seiberling Rubber com. -_* 

* 


Metropol Pav Brick com _* 
100 


Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 


Sherwin-Williams com. an 
; 100 





Smallwood Stone com ‘ 
Stand Textile Prod com- 
Van Dorn tron Wks com. * 

















*No par value. 











CURRENT NOTIC-S. 


—Howard & Robbins, Inc., 115 Broadway, New York, have prepared 
asummary of the plan of rearrangement of debt capitalization of Associated 
Gas & Electric Co., including descriptions of the various debt securities 
available to public holders through the plan. The study also shows the 
sources and flow of earnings of the Associated system. 


—Sidney B. Hook has become associated with Banks, Huntley & Co. 
of Los Angeles as manager of their municipal department. Mr. Hook has 
been in the investment business in New York and Los Angeles for the past 
15 years, during the greater portion of which period he has specialized’i 
municipal bonds. 

—Shearson, Hammill & Co., members of the New York Stock Exchange 
and other leading exchanges, including the Liverpool Cotton Exchange, 
will open a London office on April 2 under the joint management of Clarence 


Graff and J. Grant Forbes. The new office will be located at 1 Throgmorton 
Street. 


—Dominique A. Homan, formerly associated with C. F. Childs & Co. 
and recently resident manager of Salomon Bros. & Hutzler in Cleveland, 
Ohio, has been elected a Vice-President of F. R. Fenton & Co., New York, 
specialists in United States Government bonds. 


—Burley & Co. of this city announce that Herbert S. Rubsamen and 
John C. Coney have become associated with them in their investment 
department. 

—A summary of the chief provisions of the Home Owners’ Loan Cor- 


poration 18-year bonds has been prepared by Brown Brothers Harriman 
& Co. 


— Fuller, Cruttenden & Co., Chicago, announce that Frank J. Fitzgerald 
has become associated with them in their municipal department. 
—Munds, Winslow & Potter, 40 Wall St., New York, are issuing a 
comparative analysis of bank and insurance company stocks. 

—Chas. E. Quincey & Co. have issued a circular letter on the subject 
of Federal Farm Mortgage Corporation 34% 30-year bonds. 

—Harry F.. Kress has become associated with Swart, Brent & Co., Inc., 
as assistant manager of their Pittsburgh office. 

—H,. L. Allen & Co., 100 Broadway, New York, are distributing a 
survey of the municipal debt of New Jersey. 


oe & Co., Inc., have prepared a special list of State and municipal 
m 


—H. B. Warriner is now associated with Dunns & Od. of New York. 











PRICES ON PARIS BOURSE 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week, have been 


as follows: 

Mar.24 Mar.26 Mar.27 Mar.28 Mar.29 Mar.30 
1934. 1934. 1934. 1934. 1934. 1934 

Francs. Francs. Francs. Francs. Francs. Francs. 
’ 10,700 10,700 10,600 
1,338 1,336 1,323 1,323 
162 160 1 152 

260 264 256 255 

19,900 19,900 19,800 

anon £800 3,300 

1,710 1,680 1,670 

28 28 27 

203 

997 

160 

249 


680 
1,930 
2,520 

773 

803 

530 


Bank of France 
Banque de Paris et Pays Bas... 
Banque d’Union Parisienne... 


Cie Distr d'Electricitie 

Cie Generale d’Electricitie 

Cie Generale Transatlantique-- 

Citroen B 200 

Comptoir Nationale d’Escompte 1,003 

Coty SA 160 
251 
728 

1,950 


Credit Commercial de France... 
Credit Lyonnais 

Eaux Lyonnais 

Energie Electrique du Nord --.-.. 
Energie Electrique du Littoral - . 


Lyon (P L M) 


Ovens BF. owe ce coccsssccuse 
Pathe Capital 
echin 


Societe Lyonnaise 
Societe M 


arseillaise 
Tubize Artificial Silk pref 
Union d’Electricitie 
Wagon-Lits 








THE BERLIN STOCK EXCHA IGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Mar. Mar. Mur. Mar. Mar. 
: 26. 27. 28. 29. 
————Per Cent of Par 

150 
87 
48 
62 
63 

113 
30 

128 


Mar. 
30..4 
Reichsbank (12%) : 


Berliner Handels-Geselischaft (5%) 
Commerz-und Privat Bank A G 


152 
87 
49 
63 
64 

113 
30 

128 

115 
99 

112 

142 

134 

145 

206 

114 
68 
28 
33 


Deutsche Erdoel (4%) 
Mannesmann —— 
Hap: 


pag. 
Norddeutscher Lioyd. - 33 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bends as of 
Thursday, March 29 1934: 





Ask. 


Ask, 
35 


re 
34 


Anhalt 7s to 1946 


{32 
Argentine 5%, 1945, $100 


Hungarian defaulted coups 
Hungarian Ital Bk 7s, ’32 


Jugoslavia 5s, 1956 


Koholyt 64s, 1943 

Land M Bk, Warsaw 8s, ’41 
Leipzig O’land Pr. 6s, ’46 
Leipzig Trade Fair 7s, 1953 


D 
Antioquia 8%, 1946 31 
Austrian Defaulted Coupons 
Bank of Colombia, 7%, '47 
Bank of Colombia, 7%, °48 
Bavaria 6 48 to 1945 


Cit. 7% 
Bogota (Colombia) 6%, '47 
Bolivia 6%, 1940 
Buenos Aires scrip 
Brandenburg Elec. 6s, 1953 
Brazil funding 5%, ’31-’51 
Brazil funding scrip 
British Hungarian Bank 


1948 
Mannheim & Palat 7s, 1941 
Munich 7s to 1945 


Municipal Gas & Elec Corp 
2 . 78, 1947 

Nassau Landbank 6 4s, '38 
_— Bank Panama 64% 


6348, 1953 
Cali (Colombia) 7%, 1947 
Callao (Peru) 744%, 1944 
Ceara (Brazil) 8%, 1947. 
Columbia scrip 
pS nennd) pene Sag 5%, 61 
Costa Rica scri 


Cc 
pest, 7s, 19 
und Mun we "48 





Rom Cath Church 6 4s, ’46 
RC Church Welfare 7s, °46 
Saarbruecken M Bk 6s, '47 


7% ctf of dep '57 
Salvador scrip 
Santa 





Housing & Real Imp 7s, '46 
Hungarian Cent Mut 7s,’37 . 7s, 
Hungarian Discount & Ex- Vesten Elec Ry 7s, 1947.. 
change Bank 7s, 1963... Wurtemberg 7s to 1945. --. 


J Fiat price. 
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Quotations for Unlisted Securities—Thursday March 29 














Port of New York Authority Bonds. 






























































































































































Public Utility Bonds. 



















































































Bid | Ask Bid , Ask Par, Bid , Ask ee 
Arthur Kill Bridges 4%s Bayonne Bridge 4s series C Amer8 PS 548 1948.M&N| 4234] 4434/|N Y Wat Ser 5s 1951.M&N 
series A 1934-46_...- M&S 90 19G8-68.i6 occtindicns J&J 3} 84 | 88 Atlanta G L 58 1947_.J&D| 9912] --.||Norf & Portsmouth Tr 5s '36 
Inland Terminal 4%s ser D Central Gas & Elec— Old Dom Pow 5s. May 15’51 
Geo. Washington Bridge—| | || 1936-60............ 87 | 90 Ist Hen colitr5%s'46J&D} 41 | 43 ||/Parr Shoals P 5s 1952..A&O 
4s series B 1936-50...J&Dj)| 04.40) 4.30|| Holland Tunnel 4s series E lst lien coll tr 6s °46.M&S/| 4512] 4712||Pennsylvania Elec 5s 1962-- 
4}4s ser B 1939-53__.M&Ni 54.40! 4.30 Seb 04.15] 4.05 | Fed P 8 Ist 6s 1947__.J&D)| ¢2312| 2612||/Peoples L & P 5348 1941 J&I 
retrace estaet Mes] 5 | 46. linetunae'W W te Saso tad 
a st oanoke 50 _JS& 
U. S. Insular Bonds. Iowa So Util 5348 1950-J&J| 59%| 61%||Sierra & San Fran 2d B 5s '49 
Philippine Government— Bid | Ask Bid ) Ask Keystone Telephone 54s '55| 61 | 65 |/United Wat Gas & E 5s 1941 
oe. Ras es 92 | 96 ||Honolulu 5s....._______. 98 1103 Louls Light Ist 58 1953-A&O} 101 .-||/Virginia Power 58 1942. ---- 
rhs se Paes atamhenneae 9612 99 U 8 Panama 3s — 1 1961. 102%, 103% Newp N & Ham 5s °44_J&JI 8512 Western P s 54s 1960. F&A 
OS 2, ee 97 |100 2s A Tianwisaaenna 1 i 
Se April 1955........... 100 |102 2s ay psp 1000 ‘ot Public Utility Stocks. 
5s Feb 1952. ...-.---.--- 100 |102 ||Govt of Puerto Rico— Par, Bid \ Ask Par 
Bee ee BOO kcscaccunas 102 {105 4%s July 1958__........ 98 |101 Alabama Power $7 pref.100} 50 | 52 /||Idaho Power 6% pref..--- * 
Hawall 44s Oct 1956--.--- 101 {105 G8 TRY 1968......ccccnce 10112|10412 | Arkansas Pr & Lt $7 pref..*| 3112! 3314|| 7% preferred......-- 100 
Assoc Gas & El orig pref..* 1 2 ||UlMnois Pr & Lt 1st pref...* 
pabitat tian $7 pretured.---..-.-2- *| 3 | 4 |\Jamaien Water Supply pt-80 
e preferred... ......--.- amaica Water Supply pf- 
a nd Bank Bonds. atlantic City Elec $6 pret.*| 78'4| 80's||Jersey Cent P & L $7 pt-100 
Bid | Ask Bid | Ask | Bangor Hydro-El17% pf.100) 95 9712||Kansas Gas & El 7% pf 100 
4s 1957 optional 1937-M&N| 96 | 97!2||434s8 1943 opt 1933....34&J3}] 98%| 991, | Birmingham Elec $7 pref--*) 24 | 26 ||Kings Co Ltg 7% pref--100 
4s 1958 optional 1938_M&N| 96 | 9710|\4%%s 1953 opt 1933...-J&J| 98%4| 991, | Broad River Pow pret--100 831lg] 35 ||Memphis Pr & Lt 7% pret.* 
4s 1956 opt 1936..-.J&J| 96%] 9734||4148 1955 opt 1935...-J&J| 98%) 9912 | Butt Niag & East pr pret.25| 17 | 1712||Metro Edison $7 pref B...° 
4\%s 1957 opt 1937....J&J| 9634) 9734/4348 1956 opt 1936__.-J&J| 9834] 991, | Carolina Pr & Lt $7 pref..*} 36 | 38 6% preferred ser C..-.. 
4s 1958 opt 1938_-M&N| 96%| 97%||4%s 1953 opt 1933..--J&J| 9912|100%4 | Cent Ark Pub Serv pref-100) 50 | 55 |/Mississippi P & L $6 pref--® 
5s 1941 optional 1931. M&N| 10014/10114]|/13{s 1954 opt 1934_-_.-J&J| 9912/1001 | Cent Maine Pow 6% pf. iss 61 | 64 ||Miss River Power pref. .100 
444s 1942 opt 1932.__.M&N| 98%4| 9915 # $7 preferred... ..-...-. 7112] 75 ||Mo Public Serv pref....100 
oe = ° it $7 pret = 100 15K 1612 “worn States Pr ae 
ent Pu v Corp pret.* 4 preterred........- 
New York State Bonds. Cleve Elec Ill $6 pref...100] 106%|108 ||Nassau & Suffolk Ltg pt 100 
Bid | Ask Bid) Ask Columbus Ry. Pr & Lt— Nebraska Power $7 pref.100 
Canal & Highway— World War Bon lat $6 preferred eeceecce 00 74 77 Newark Consol Gas_.-..- 100 
Se Jan & Mar 1934 to 1935| 02.25| 1.25|| 4348 April 1933 to 1939..| 02.50] 2.25 | ,.96-50 preferred B---..100) Zits) 75 || New ling Pow Asan 6% piioe 
5s Jan & Mar 1936 to 1945| b3.25) 3.00 4\%s April 1940 to 1949.-| 03.15 Consol ‘Traction (NJ). ..100] 2812} 32 ||New Jersey Pow & Lt $6 pf * 
6s Jan & Mar 1946 to 1971| 63.70) __.||Institution Building— --- | Consumers Pow 5% pref-*| G4 | 67  ||N ¥ & Queens EL F pt 100 
4s Sept 1933 to 1940_____ b3.00| 2.50 Sten cnlered sbebes ‘= ee + te Northern States Pr $7 pf 100 
Highway Imp 4s Sept’ 3.| 117 | -.-|| 4s Sept 194 woooe| 88.96)8.90 | orcs tet Gee fo . 
Canal Imp 4548 Jan 1964_-| 114 | ~2.||mighway Improvement-_-| |" | Continental Gas & Ei— EaieSrtte Oe 95 pret. .ae 
Can & Imp High 48 1965-| 114 | -2.|| 4s Mar & Sept 1958 to’67| -...| --- | pda bone Li7% pref eo tae ig | ee pe TEE 
Canal! Imp 4s J & J 60 to '67 Dallas Pow & Lt 7% pref 100) 96 .-||South Jersey Gas & Elec.100 
Barge C T 4s Jan 1942 to’46! 106 | __. Dayton Pr & Lt $6 pref_ 100 9014} 93 ||Tenn Elec Pow 6% pref-100 
t --- | Derby Gas & Elec $7 pref.*| 5612) 5912||United G & E (N J) pref 100 
N Essex-Hudson Gas. .---.- 100} 153 |160 
ew York City Bonds. Foreign Lt & Pow units....| 70 | 75 ||Wash Ry & Elec com...100 
Bid | Ask pid) Ask Gas & Elec of Bergen--.100 ons an 5% preferred_.....-- 100 
aie May 1935... aed i 98 9812 asics Ss 93 | 93% Hudson County ———— 53 1160 |\Western Power 7% pref.100 
PE SECs cacdénaade 85!2\|a44s Feb 15 1978.....-.-- 93 | 933, . 
a3 4s Nov 1954....-.2..-.. 84 | 85l2||a4%s Jan 1977_____.-....| 93 93% nvestment Trusts 
a4s Nov 1955 & 1956__....} 88 | 90 ||a4%s Nov 15 1978_.-.-..-- 93 | 93% Par Ask Par 
a4s M & N 1957 to 1959...) 8912} 91 ||a44%s March 1981_.....-_- 93 | 93% | Administered Fund.-.....- 1) 15.89|17.27||Major Shares Corp...-.-- be 
O66 May 1977... 2 dsccoe 89 | 9012||a444s M & N 1957...--.-- 97 | 9734 | Amer Bankstocks Corp.-.--| 1.14) 1.18})/Mass Investors Trust--.-... ” 
@4s Oct 1980......-.2n.-.. 89 | 901e||a4%s July 1967__......._- 97 | 973%, | Amer Business Shares---...- 1.02} 1.11|}}Mutual Invest Trust.-.--.-- 
cs 48 Feb 15 1933 to 1040... 04.85) 4.60\\a4 4s Dec. 15 1974_.....-- 97 97%, | Amer Composite Tr Shares. 334} 43g||Nation Wide Securities Co. 
a4\%s March 1962 & 1964_.| 93 93%! a4%s Dec 1 1979____._-__- 97 | 973%, | Amer & Continental Corp-- 714) 84 Voting trust certificates. 
a4\{s Sept 1960_...-...... 93 | 9334) Am Founders Corp 6% pf 50} 18 | 20 ||N Y Bank & Trust Shares-. 
a4{s March 1960--....--- 92 | 93 |la6s Jan 25 1935........_.- 10115|102 7% preferred... .-.. 18 | 20 ||No Amer Bond trust ctfs--- 
a4%s April 1966..---..--.{ 93 | 9334{)a6s Jan 25 1936........... 10214|1023%, | Amer & General Sec cl “A.-*| 5 8 ||No Amer Trust Shares, 1953 
a4%48 April 15 1972..-...-- 93 | 93%4/la6s Jan 25 1937....._..._. 10212'108%4 oo —- Ssecnsenmue z oe” P Series 1955..-.----.---- 
3 preferred .........-.- Series 1956......-----.- 
a Intercha geable. 0} Basis. c Registered coupon (serial). d@ Coupon. Amer’ inauranstocia Corp-* 1s ae woemes 1968... HABE 65 
tan es... 8 orthern _ _eee 
New York Bank Stocks. Bancamerica-Blair Corp-.--| _ 2%| 3. ||Pacific Southern Invest pt.* 
[ Pa Bid | Ask Par, Bid | Ask | Bancshares, Ltd part shs 50¢ 1.00] 1.25]| Class . Jn be aeeaesesnse 
Bank of Manhattan Co. 30 | 32 ||Nat Bronx Bank__._...- 50; 20 | 25 | Basic Industry Shares.-... 3.27) ---|| Class B-...--~..------ . 
Bank of Yorktown. ..--i00| 30 | 40 ||Nat Satety Bank & Tr.2.25| 54 61, | Lritish Type Invest Acca} *35| 338 Plymouth Fund Inc cl A-100 
Chase. ..........8-. 13.55) 264] 2734||Penn Exchange_-.-.._..- 25 815] 10 Bullock Fund Ltd...-..--- 121g} 131s||Quarterly Inc Shares_.-.-. 
City (National) --4_----- 20) 2714| 2834\|Peoples National_...... 100) _...| 80 Canadian Inv Fund Ltd_...| 3.40] 3.55)|Representative Trust Shares 
Comm’! Nat Bk &Tr-.-100| 125 {135 |\Public Nat Bk & Tr_-.--- 25| 28 | 291, | Central Nat Corp class A.-| 2212) 2412|/Royaltles Management. ... 
Fifth Avenue_._.____.-100|1060 |1110 ||Sterling Nat Bank & Tr--25 19 | 2012 Class B.....----------- 12} _212||Second Internat Sec cl A...* 
First National of W Y...100/1625 [1665 (|Trade Bank.._-....--- ioo| 22 | 27. | Century Trust Shares-..-. *| 1812] 201g} Class B common......- ‘ 
Flatbush National_..__- 100} 30 } 35 ||Yorkville (Nat Bank of)-100} 30 | 40 | Commercial Natl Corp--... 3%) 418|| 6% preferred ------.- 50 
Kingsboro Nat Bk.._.- 100! 50 ne Corporate Shares....| 2.05}  .-.||Selected Amer Shares Inc_. 
se ive saioa-----| {9 |[aameeed Quotes Ste 
4 Accumulative (es ° oue ec umulative jooe 
Trust Companies. Series AA mod.....----- 2°31| 2.44||Selected Income Shares_.-- 
Par\| Bid ; ask Par} Bld | Ask Series ACC mod....-.-.-- 2.31] 2.44||Selected Man Trustees Shs. 
Banca Comm Italiana_..100| 143 | -..||Empire.........-..---- 20' 1812) 1912 | Crum & Foster Ins Shares— Spencer Trust Fund-.-.... 
Bank of New York & Tr.100| 327 (335 ||Fulton._----...--.-..- 100, 245 |265 Common B-...--.----- 10} 19 | 23 ||Standard Amer Trust Shares 
Bank of Sicily T>ust..-_- 20| 10 | 12 ||Guaranty.......-..-.- 100| 329 |334 7% preterred . ..-...- 100] 88 | 93 ||Standard Utilities Inc...... 
cilities od cenne 10| 61 | 63 |\Irving Trust.........._. 10, 1614] 17% | Crum & Foster Ins com...*| 1712) 2012||State Street Inv Corp----- bg 
Bronx County. --------- 20, 6 | 8 ||Kings County_.--.-_.- 100|1800 |1830 | _,87% Preferred « - os oa 7s i” easll xy dyenenseodranele a 
TE. seg memed 1 92 | 97 |\Lawyers County...----- ulative = 10} .<- 2 eeeweeeeeecene-a-- 
” dl comet cataeorted at Seta teed Deposited Bank Shs ser A--| 2-25) 2.50)] B--.--'2-.-2--------- 
Central Hanover. --_---.- 20] 121 |125 ||Manufacturers.......... 34) 211 ur ----| 3, . ta tetataatel 
Chemical Bank & Trust--10| 382] 40!2||New York = -———-—---—- 20) 97 “l100 + | Diversified Trustee Shs B_- 5) | eee 
Ee BEEincnccoscsne 50} 40 | 50 |/Title Guarantee Trust... to | Gene nnnennnnnnnnenene- . DO] 1 - wn wn ww we we nnn n nnn 
Colonial Trust == ===. oo, 9 | 11 derimeatene Teeth teu poesia z4is| "b%| Supervised Shares ---7-2-- 
ontinental Bk & Tr.---- 10, 13 | 1412//Underwriters Trust--_-_-- 100} 40 | 50 on TOS. - - - - = n= = . . 
Corn Exch Bk & Tr..---- 20! 52te} 541 nited States.__.._..___ Equity Corp cv pref..----- 24 | 29 ||Trust Fund Shares.-.-.-..- 
2a ae st Lh Equity ‘Trust Shares A----| 270] 3.05||Trust Shares of America -- 
+ elity Fund Inc......-.- 7.05/52 .83 ndustry res .. 
Guaranteed Railroad Stocks. Five-year Fixed Tr Shares.-| 4.03] -_- Trustee Stand Investment C 
(Guarantor in Parenthesis.) ole pa Trust Shares A..--- 8.51) .--|| D-.-------------------- 
Chagegumne dekanaen t fa tyaseee Standard Oil Shs A 
Dtotdend Pundainental Tr Shares A--| 41g} 453] B---- ----------------- 
Par| tn Dollars. Bid. Ask. a rene ee a" ‘i crustee ‘iver Banik Shs A.. 
Fundamental Investors Inc] 2.10] 2.30|| Series B -.-.--..-. ---- 
Alabama & Vicksburg (Ii! Cent)....--.----- 100} 6.00 87 94 General Investors Trust..1} 4.32] 4.79 eaneed N Y Bank Shares 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 195 203 Guardian Invest pref w war 914] 12 ||20th oe orig series .. 
Allegheny & Western (Buff Roch & Pitts) ..--- 100} 6.00 97 103 Huron Holding Corp_....- .30] .50 OE DD. ccondusoceronee 
Beech Creek (New York Central) - --..-----.. 50} 2.00 33 36 Incorporated Investors. ...*| 18.08/19 .63 United 1 Bank T poveaese 
Boston & Albany (New York Central) .--.-.-..-. 100 8.75 133 138 Independence Tr Shares..*| 2.17] 2.45||/United Gold Equities — 
Boston & Providence (New Haven)----.-.-- 100} 8.50 150 ae Indus & Power Security..-*| 13%s| 14%|| Standard Shares-_--.- 
Canada Southern (New York Central) .---..-. 100 3.00 50 Internat Security Corp (Am) United Fixed Shares ser ¥.! 
Caro Clinchfield & Ohio (L & N AC L) 4%-..--100 4.00 80 ‘ae Class A common.-...-.-- 14} 114||United Insurance Trust- .--- 
4} _ Common 5% stamped--.---..--.--------- 100} 5.00 87 89 Class B common.-.-...- ° 1 12||/U 8 & Brit Int class A com . 
8 2 
Chic Cleve Cinc & St Louis pref (N Y Cent) -..100 5.00 84 88 64% preferred ..-.-..- 100} 16 | 20 Le B common.....- 
Cleveland & Pitteburgh (Pennsylvania) ----.-- 50} 3.50 74 76 6% preferred....---- 100] 16 | 20 || Preferred........ -.-. : 
Betterman stock... -.......-..------------ 50; 2.00 41 44 Investment Co. of Amer U 8 Eleo Lt & Pow Shares A 
Delaware (Pennsylvania) -.-..--.----------- 25| 2.00 40 43 New common.......-. Oe tr OP ants one avbamnane 
Georgia RR & Banking (L&N,ACL)------. 100} 10.00 162 170 7% preferred .........< *| 23 aes voting trust ctfs........ 
Lackawanna RR ot N J (De! Lack & Western) .100 4.00 72 75 pg ace Trust of N Y.* 4%| 6%||Un N Y Bank Trust C 3 -- 
Michigan Central (New York Central) ------- 100} 50.00 725 “ae Low Pri Shares........ 5i2} _._||Un Ins Tr Shs ser F ---.-.-- 
Morris & Essex (Del Lack & Western) .-.------- 50 3.875 68 70 
New York Lackawanna & Western (D L& W).100| 5.00 90 95 Telephone and Telegraph Stocks. 
mt KG Bg Neem 2 ccceceeesee 4.00 84 87 Pan Bid) Ask Par 
n 
Gpwape & Beracue (Del Lack & Watert).... 09 50 86 72 | Amer Dist Telog cw J) com *| Gate] -- |New England Tel & Tel-100 
n ju elep.. 4 “4 orthw Be el D ‘0 
Ete Sicrce a Chlaas eis ite] FR | a8 | 8% | Sithlwa’ Bay Saterracio| at | °|/Rocy'uoy goto in fio 
"Seay ig pt Fd apeegy + Ted wh rated ? m y State Tel- Se oe elep $6. pf. 
Pittsburgh Fort Wayne & Cnleage Cron) 198 Ly Ho 162 Franklin Teleg $2.50..-.100| 3312] .-.||So & Atl Teleg $1.25--_.25 
Rensseleer & Saratoga (Delaware & Hudson) - 100] 6.90 120 124 Int Ocean Teleg 6%----100) 77!2| 85 ||Tri States Tel & Tel $6-.-© 
St Louis Bridge Ist pref (Terminal RR) .----- 6.00 120 124 Lincoln Tel & Tel 7% -...- *| 8912] -..||_ Preferred - - - ~~~ ------ 10 
et nme : 3.00 60 62 Mount States Tel & Tel_100/710612)110 Wisconsin Telep 7% pref 100 
Tunnel RR 8t Louls (Terminal RR) --------- 1 3.00 120 124 New York Mutual Tel--100! __ 1712) _--- 
n ew Jersey RR & Canal (Penna) ----- 100} 10.00 223 228 
Otica Chenango & Susquehanna(D L & W)--100| 6.00 87 93 Sugar Stocks. 
Valley (Delaware Lackawanna & Western) ...100 5.00 84 pa Par, Bid | Ask Par 
Vicksburg Shreveport & Pacific (Ill Cent) -...100 5.00 74 78 Fajardo Sugar...-.-..-..- 100} 69 | 79 ||Savannah Sugar Ref...-..- ° 
SEPT ee Se ee eee 100} 5.00 75 80 Haytian Corp Amer.....- * lig] 17%|| 7% preferred.------. 100 
Warren RR of N J (Dei Lack & Western) ..-.-.- 50 3.50 50 55 United Porto Rican ctfs...* 
West Jersey & Sea Shore (Penn) -_..__...------ 50| 3.00 58 62 Preferred ctfs........-- bd 
* No par value. d Last reported market. e Defaulted. J Ex coupon. z Ex stock dividends. z Ex dividends. 
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Quotations for Unlisted Securities—Thursday March 29—Concluded 





Chain Store Stocks. 








Ask 
13 
64 
212 

7% 


15 
80 
129 








1012 
70 


Tit, 
85 














Industrial Stocks. 





d pref 


Bon Ami Co B common...* 
Brunsw-Balke-Col pret-.100 


Chestnut & Smith pref. .100 
Color Pic I 

Colts Patent Fire Arms. ..25 
Columbia 


Fiour Mills of America. .-.-_* 


Gen Fireproofing $7 pt. -100 
Graton & Knight com.-.-.-. 
Preferred 


Bta 
15 





Industrial Accept pref 
Locomotive Firebox Co-...* 
Mactfadden Publica’ns com 5 


Preferred 
National oom... ae 
National Paper & Type.1 
New Haver Clock pret. 100 


Taylor Milling Corp 
Taylor Whartor Ir&St com * 
Preferred. 100 


TennProducts Corp pref.50 
ore Chatillon cum pf. fey 
U 














Aeronautical Stocks. 


Bid | Ask Par 
6 8 ||Kinner Airplane & Mot...1 
1 3 || Warner Aircraft Engine...* 


Insurance Companies. 





Aviation Sec Corp (N E).. 
Central Airports = 














Maryland Casualty 

Mass Bonding & Ins 
Merchants Fire Assurcom2 
Merch & Mfrs Fire Newark 5 


National Casualty 
National Fire 
National Liberty 
Carolina National Union Fire 
City of New York New Amsterdam C 
Connecticut General Life.10 
Consolidated Indempity . .5 10 
5 New Hampshire Fire. -...10 
1712 20 


2le 
2212) 25 
10 


5712 

34 
614 

1912} 2 


812 
18 
27% 


35 
1812] 20 
814 


1514 
25 

2714 
1814 








Federal 10] 
Fidelity &« ay of Md. o 

Newark 
Providence-W ashington - - io 


Rochester Am 10 
St Paul Fire & Marine... 25} 126 
——, fa Haven....10 





Globe & Republic 

Globe & Rutgers Fire....25 
Great Ameri 5 
Great Amer Indempity....1 

















2214 








Realty, Surety and Mortgage Companies. 








Industrial and Railroad Bonds. 





Adams Express 4s ened J&D 
Americar Meter 6s 1 bse aa 
Amer Tobacco 4s 1951_F&A 
Am Type Fdrs 6s '37_M&N 
Debenture 68 1939. _.M&N 
Am Wire Fab 7s '42..M&S 
Bear Mountain-Hudson 
River Bridge 7s 1953 A&O 


Chicago Stock Yds 5s..1961 
Consol Mach Tool 78..1942 
Corsol Tobacco 4s8-_...1951 
Consolidation Coal 4 4s 1934 


Equit Office Bldg 5s-..1952 
Haytian Corp 8s = 
Hoboken Ferry 5s 


International Salt 5s_..1951 
Journal of Comm 6 4s. 1937 
Kan City Pub Serv 6s__1951 





Bla 
75l2 
79 


Ask 
7812 


-—-* 


Loew's New Brd Prop— 
eo 1945 


hants Refrig « 
N Y & Hob F’y 5s °46.J&D 
N Y Shipbidg 5s 1940. M&N 


Piedmont & Nor Ry 58.1954 
Pierce Butler & P 6 4s_1942 
Prudence Co guar collateral 

5K 1961 


Realty Assoc sec 68 '37.J&J 
61 Broadway 5s '50.A&0 
Stand Text pr 6s '42 M&S 
we Wells Ti 


Tol Term RR 4 s'57_M&N 
Ward Baking 


lst 68. _..1937 
Witherbee 8S) 1944 

















herman 68. 
Woodward Iron 5s 1952 J&J 


Bia 
8712 
8912 
65 
8Ale 


89 
e2\4 


5312 

36 
63 
23 
3712 


95 
101 


6 
63412 


Ask 














Chicago Bank Stocks. 





Par 
Amer Nat Bank & Trust_100 
Continental Ill Bank & 108 


Bid | Ask 
84 | 87 


4612) 47 


First National 100 
Harris Trust & Savings-_-. by = 
Northern Trust Co 





Par 
Bond & Mortgage Guar-..20 
Empire Title & Guar...100 
Lawyers M 


Btd 
lly 
20 


Ask 
1%||Lawyers Title & Guar_.100 
27 |\N Y Title & Mtge 10 
2 








New York Real Estate Securities Exchange 
Bonds and Stocks. 


Bia 





Active Issues, Ask Active Issues. 

Bonds (Concluded)— 
Mortgage Bond (N Y) 5s 
9914 (Ser 6) 
er 4 Weston Hotel ‘inne 


Bid 





Loan Corp 
4s (interest guar)... -1951 


Farm Mortgage Bonds— 
— Farm Mtge oo 


99 


68 
111 John St Bidg 6s. -.1948 


Park Central Hotel ctfs_-_-.. 
Pennsylvania Bldg 68..1939 
Penny (J C) Corp 548.1950) 100 


Trinity BldgsCorp 5 4s_1939 
2450 Broadway Bldg ctfs-_-.-. 
2124-34 Bway Bldg ctfs_.-. 


Stocks— 
Beaux Arts Apt Inc units... 
City & Suburban Homes... 
French (F F) Investing...-. 
Hotel Barbizon, Inc 


18-20 East 41st St Bldg ctfs - 
11 Park Place Corp 48.1948 
502 Park Av Bldg 6s °41 or ctf 


Leftcourt State Bldg 614s '36 
Lincoln Bidg 512s w. stk 1963 
ys wpe Court Office oa 





























Other Over-the-Counter Securities—Thursday March 29 





Short Term Securities. 


Railroad Equipments. 





Allis-Chal Mfg 5s May 1937 


Amer Metal 5s 1934. A&O} 100 


Amer Wat Wks 5s 1934 A&O 


Bid 
9714 


Ask 
9712 
1003 
103 [203% 


Mag Pet 44s Feb 15 '34-"35 
Union Oil 5s 1935 


Bid | Ask 
10112] -.-. 
10053} 1011g 








Water Bonds. 





Alton Water 5s 1956._A&O 
Ark Wat lst 5s A 1956.A&O 
Ashtabula W W 5s '58_A&O 
Atlantic Co Wat 58°58 M&S| 


Birm WW Ist 54s A'54A&0 
lst m 5s 1954 ser B__.J&D 
1st 5s 1957 series C._ F&A 

Butler Water 5s 1957. ._A&O) 

City of Newcastle Wat 5s'41 

City W (Chat) 5s B'’54 J&D 
1st 5s 1957 series C_.M&N 

Commonwealth Water— 


ESL & Int W ds 1942_J&J 
lst m 6s 1942 ser B._J&J 
1st 58 1960 ser D....F&A 





Ask 


86 
87 


Hunt’ton W ist 68°54. .M&S 
lst m 5s 1954 ser B__M&S 
5s 1962 


Joplin W W 5s'57 ser AM&S 
Kokomo W W 5s 1958. J&D 
Monm Con W Ist 58'56 J&D 
Monon Val W 5s ’50_J&J 
Richm W W Ist 5s'57_.M&N 
st Joseph Wat 5s 1941_A&0 














Wichita Wat Ist 6s °49_M& 
lst m 5s '56 ser B... F&A 








Texarkana W Ist 58'58 za 


lst m 5s 1960 ser C_M&N 





E 1 


” Ask 
4 - Kanawha & Michigan 6s... 
Kansas City Southern 5}4s-. 


gH «& bar ga 


S33s3 
g 


. 


. 


HAASBSSSSassssssssss 


New York Central 4s & 5s 
Equipment 6s 
Equipment 7s. ........-. 
Norfolk & Western 4 }4s...- 


Pacific Fruit Express 7s... 

Pennsylvania RR equip 5s8-_-_ 

Pittsburgh & Lake Erie 6 ks 

Reading Co 4s & 5s_.-..- 

St Louis & San Fran 5s... 

Southern Pacific Co apenas 
Equipment 7s 


0.0 Wm he HH Gr Oe Oe 
383888838835 


Magee 
caasSsssssss 


888880 


> PP PP OLN Or Or 


Colorado & Southern 6s.... 
Delaware & Hudson 6s 


~ 
POAC & OPA PP 


Equipment 6s 
Toledo & Ohio Central 6s_-- 
Union Pacific 7s_......... 


lead al-al-mlal-al-al-aiatdbedabuedeebebebet-a-arearal 


BeRSSRRSSSSSSRReeereeess' 
9 Cr C7 Or He > 00 > Or 69 GO > BD Hm Hm WP 00 00 00 00 00 I Or 


BSaane 


Equipment 7s & 6 4s..-.. 











Sssssssssassss 





* No par value. d@ Last reported market. ¢ Defaulted. z Ex-dividend. 
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and Industrial and Miscellaneous. 





General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 














This information was heretofore given 














Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 






























































Gross Earnings. of Road. 
Mu . ng Length of 
Inc. (+) or 
1933. 1932. Dec. (—). 1933. 1932. 
$ $ Miles M 
274,890,197 | —46,000,776 | 241,881 | 241,991 
266,231,186 | —52,380,018 | 241,189 | 241,467 
288,880,547 | —69,022,941 | 240,911 1,489 
267,480,682 | —40,180,139 | 241,680 | 242,160 
254,378,672 +3,584 241,484 | 242,143 
245,869,626 | +35,484,283 | 241,455 | 242,333 
237,493,700 | +59,691,784 1, 241,906 
251,782,311 | +48,737.988 | 241,166 358 
272 ‘059, 765 | +23,446,244 | 240,992 | 239,904 
298,084,387 —393,640 | 240,858 | 242,177 
253,225,641 +7,278,342 :708 | 244,143 
245,760,336 +2,297,276 | 240,338 | 240,950 
1933. 1934. 1933. 
226,276,523 | +31,443,332 | 239,444 ' 241,337 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1933. 1932. Amount, Per Cent. 
$ $ $ 
45,603,28 45,964,987 —361,700 —0. 
41,460,593 56,187,604 —14,727,011 —26.21 
»100,029 +356 ,042 —25,256,013 —36.94 
52,585,047 56,261,840 —3,676,793 —6. 
74,844,410 47 *416,270 + 27,428,140 +57.85 
94,448,66 47,018,729 +47,429,940 + 100.87 
100,482,838 46,148,017 + 54,334,821 +117.74 
96,108,921 62,553,029 +33,555,892 53. 
+222, 83,092,822 +11,129,616 +13.39 
91,000,573 98,337,561 —7,336,988 —7. 
66,866,614 63,962,092 +2,904,522 +4.54 
59,129,403 57,861,144 + 1,268,259 +2.19 
1934. 1933. 
62,262,469 44,978,266 + 17,284,203 +38.43 
Abraham & Straus, Inc.—Earnings.— 
Years Ended Jan. on. 1934. 1933. 1932. 1931. 
Net income after all chgs. 
taxes_ $666,155 $408,155 $741,829 $910,050 
Earns. per sh. on 155,155 
shs. com. stk. (no par) $3.01 $1.10 $3.16 $4.16 


—V. 138, p. 1562. 


Agricultural Insurance Co. of Watertown, N. Y.— 
I — Dividend.— 


directors have declared a quarterly dividend of 65 cents March 26, 
on 7 — stock, par $25, pays e April 2 to holders of gd rch + 
Distributions of 55 cents share were made on Jan. 2 last a n Oct. 

cents per share paid on July 1 1933. i ore 


1933, as compared with 
p. 2275. 

Akron Canton & Youngstown Ry.—Earnings.— 
February— 1934. 1933. 1932. 1931. 
Gross pv railway... $148,096 $106,198 $134,033 $156,582 
Net from railway._.__- 64,484 35,363 51,822 48.750 
Net after rents_______. 38,314 13,961 28,728 19,523 

From Jan. 1— 

Gross from railway__.__ 278,161 220,341 259,411 316,403 
Net from ew pienamm 109,81 70,861 86,765 89,320 

Net after rents___..... 60, 26,503 41,578 34,600 

—vV. 138, p. 2076 
Alabama Great Southern RR.—£arnings.— 

February— 1934. 1933. 1932. 131 
Gross from railway-_--_-.- $371, $269,839 36 ,937 $4 : 243 
Net from ead er ah ea 77,136 def6 ,277 def7 ,409 1,601 
Net after rents__....-- 642 def48,255  def43,017 def25" 773 

From Jan. 1— 

Gross from railway __-_-- ee. 458 562,288 699,364 1,012,798 
Net from railway... 163 442 9,327  def30,737 53 ,906 
Net after rents. ....-.- 11%,477 def83,390 def104,306 defi1,378 
—vV. 138, D. 323. 


Alabama Power Co.—Earnings.— 


A Subsidiary of oper sete & Southern Corp.. 
Period End. Feb. 28— 1934—Month—1933. 1934—12 Mos.—1933 
Gross ea: $1,303,129 i. 225,965 $15,588,505 $15,336, 295 
Operating expenses, incl. 








maintenance & taxes- 608 ,667 491,725 6,602,370 6,371,815 
Fixed charges... -_-- 392,639 392,167 4,699,649 4,629,545 
Prov. for sethemenh res_ 97 ,845 86,333 1,097,123 952,866 

Net income_-__-____- $203,977 $255,738 $3,189,361 $3,382,067 
Dividends on pref. stock 195,188 95,183 2,342,276 2,341,548 

Bilin cttw iaamae, $8,788 $60,555 $847,085 $1,040,519 


Bala 
—v. 136, p. 2597. 


Alleghany Corp.—To Increase Capitalization. — 

The stockholders will vote May 2 on increasing the authorized capital 
stock by 3,850,000 shares of common stock and 150,000 shares of new prior 
préferred convertible stock of no par value.—V. 138, p. 2076. 


Alexander Building Corp., Montreal.—To 


Income Bonds.— g 
The tion has declared a payment of 1%% on April 1 next, on 
account of interest on the 64% first mortgage cumulative income bonds. 
A — var wee 5 mete sy the corporation at the beginning of last 
Pp 


Allied-Distributors, 


— Lower.— 


Investment trust securities reacted moderately during the week ended 
March 23, it is announced. The average for the common stocks of the 


Pay on 


Inc.—Investment Trust Averages 


10 leading management trusts, influenced b 
piled by the above Ve corporation. | stood at 14. 
date, compared with 15.24 on March 16. 

The average of the ) Saer 


the leverage factor 
9 as of the close of ihe latter 


erage stocks stood at 15.39 as of the close 
March 23, com th = * at the closes on March 16. The average 
of the mutual ds closed at 11.07, compared with 11 38 at the close of 
the previous week 2 138, >. 2088, 1920. 


Allied Kid Co. —Removed from List. — 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the $6.50 convertible preferred stock (no par).—V. 136, p. 3910. 

Allis-Chalmers Mfg. Co.—Annual Report.— 


Bookings, Billings and Unfilled Orders. 


The bookings in 1933 amounted to $14,270,940, whereas in 1932 they 
were $12,316,555, an increase of $1,954,384. Unfil led orders as at Dec. 31 
1933 ted 425,998, as against $5,441,825, at the close of 1932, 


a gain of $984,172. 
Caer — 


ngs cet of Year. 
PAL dive cs snedih an gt si uh isch oa $48,493,817.18  $45,302,355.50 $12,872,676.07 
Db tnt cnegekeenenns 41 ,606,196.65 41,475,949.05 13,002,923 .67 
Pi titivcintcmiangeued 22,687 ,048.56 27 ,800 638.65 ,889, 58 
Pe innttcnés donk mpheniserins 12,316,555.65 14,764,063 .83 5 "441,825. 40 
BUS P a cadncunsecenenne 14:270,940.50 13,286,767 .73 6,425,998.17 


Consolidated Income Account for Calendar Years. 


1933. 1932. 1931. 1930. 
Sales billed............ $13,286,768 $14,764,064 $27,800,639 $41,475,949 
Cost Ly development 























Py er 
—. =e. &alltaxes) 15,558,670 17,093,845 26,233,074 36,808,075 
Depreciat einai tabiioaee "643,2 259 828; 716 "976, 482 857,351 
Operating income. .-def$2,915,161df$3 ,158,498 $591,083 $3,810,523 
Other income.........- ‘809; 207 976.4 55 1,488,498 616,086 
profit......... def$2,105,954df$2,182,043 $2,079,581 $4,426, 
Devi iis. a and discount... "787, 952 773, 000 $23,149 "$22:000 
at eadiniceel def$2,893, 905at62 985 oss $1,256,431 $3,604,609 
Cima dividends..... -...-.- 1,815,228 3,772,429 
ee $2,893,905 $3,115,677 $558,797 $167,820 
Com. shs. out. (no par). 1,322,788 1,291,677 1,312,252 ,258,400 
Earns. persh.oncom... def$2.19 def$2.29 $0.96 $2.86 
Comparative Consolidated Balance Sheet Dec. 31. 
1933. 1932. —_ 1932. 
Assels— 3 $ TAabdilities— $ 
x Factory sites, y Common stock. .39, 685, 321 39,285,448 
bldgs., mach’y, Funded debt.-.-... 13,858,000 13,912 ‘000 
equip., “oo Accounts payable 
patterns, and ---- 1,531,495 1,640,051 
oe & eood-will39, / 931 ~ 861,532 | Advances received 
Inventories -..-... 1 7,897 1 ,3855| on contract.... 103,768 216,292 
zAccts.& notes rec. 9, rot 250 i ‘660, 174| Reserve for erec- 
Sundry market sec. 2,359,867 2,158,511 tion and comple- 
Cash in banks and tion of contracts 
on hand.....-.- 3,980,488 3,009,509]  Dilled_......-- 549,097 679,120 
sale cont- Res. for receiv. and 
tracts and prop contingencies... 2,000,000 2,000,000 
not required for Accrued taxes.... 579,141 703,025 
mfg. operations. 1,056,374 1,068,360| Debenture in 
Deferred charges.. 281,831 388,706} accrued_.._..-- 116,358 116,633 
Employees’ stock Employees’ liabil- 
subscriptions... 643,232 514,610 ity for accident 
compensation... 129,957 142,549 
Surplus.......... 8,830,731 11,724,636 
yee 67,383,870 70,419,756! Total.......-- 67,383,870 70,419,756 
x Less conenen of $15, 506. 445 in 1933 and $14,870,725 = 1932. 
y Re ted by 1,322,788 no par shares in 1933 and 1,291,67 v4 


presen in ieee: 
z After reserves of 3h 303 hy 1933 | and $482,174 in 1932.—V. 138, p. 1563. 


Alton RR. ee, — 


February— 1934. 1933. 1932. 1931. 
Gross from railway ----- $894,916 $931,969 $1,159,649 $1,547,086 
Net from railway--_---- 180,868 236,291 243 ,762 "274.405 
Net after rents__....-- def20 ,452 7,504 8,578 57,435 
From Jan. 1— 
Gross from railway ----.- 1,849,744 1,867,633 2,405,921 3,161,089 
Net from railway-.-_--.-- 377.321 "393 3.071 1954 365, 
Net after rents___...-- deta ,064 def38,834 def18,158 def154,252 
—V. 137, p. 4009. 

American Beverage Corp.—Change in Underwriting 
Agreement. — 


Referring to the Moting ap Mention dated Feb. 8 1934. The Committee 

on Listing. 4 eS New ek Our Exchange has received the following 
tice m the above corporati 

= H. Sta pe & Co., Inc., with our consent, has withdrawn as 

bes pty of the % 


conv. ‘pref. stock of the American Beverage Corp. 

and a new agreement ically identical in form has been en into 

with E. 7 teenie to angie Bmore statement +f spectus wan 
ame e an 

filed with the Federal Trade Commission ‘anal by its order e effective 


as of March 14 1934.”’ See also V. 138, p. 20 


American Colony Insurance Co.—Merger Effected.— 


The above company, the Americanerchant Mcu Marine Insurae Co., 
and Colonial States Bire Insurance Co., all controlled by the Interstate 
Equities Corp., which is a subsidiary of the Equity Corp., have effected 
a merger into & new company known as American Colony "Insurance Co. ¥ 
ee to an announcement made by the Equity Corp, 

me Se the terms of the ener, approved on March 24 by the 
. epartment of the State of New York, the capitalization of 
the new company is ,000 shares of $5 par value. Each s' of stock 
of the old A Insurance is made equivalent to 0.3821 
share of stock of new can Colony Insurance Co. and each share 
of Colonial States Fire Insurance Co. stock is made equivalent to 0.1815 
share of the new American Colony hth yo stock. 

The American Colony Insurance Co. (old) owned 100% of the stock of 
American Merchan t Marin e Insurance Co. Thus % of the stock 
of the new re is to be in the hands of holders of stock of the ola 
American an Ah fngurance Co. and 28.36% in the hands of Colonial 


olders 
One effect of this of this ‘aan will be that Interstate Equities Corp. will 
— approximately 75% ge the capital stock of the new company. As of 
‘4 1933 the three fire insurance companies venren in the merger 
aoa combined net fd of $1,177,218.—V. 138, p. 1563. 
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American Commercial Alcohol Corp.—Proposed Acquisi- 
tion, &c.— 

The stockholders will vote April 3 on approving the organization and 

uisition of stock of the Maister;Laboratories, Inc., and of Noxon, Inc., 
and the issuance, exchangejand sale of 25, shares of common stock 
of the American Commercial Alcohol.Corp. issued in connection therewith, 
the issuance and sale of 40,949 shares of common stock of the latter cor- 
Poration offered to the stockholderssand the individual participation of 
certain officers and directors in the underwriting and marketing of such 
shares.—V. 138, p. 1920, 1564. 


American Hardware Corp. —Removed from List. — 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (par $25).—V. 138, p. 1746. 


American-Hawaiian Steamship Co.—Larnings.— 
{Including Williams Steamship Corp., wholly owned subsidiary .]} 
Period End. Feb.28— 1934—Month—1933. 1934—2 Mos.—1933 


Operating earnings $551,478 $646,733 $1,261,418 $1,453,849 
Oper. & gen. expenses. 630.570 654.484 1/334:051 1,405,201 


Net deficit from oper $79,091 $7,751 $72,632 pf.$48,647 
Other income (net) 1,099 5,254 2,710 


Total deficit $6,651 
Provision for deprec. - -- 50,373 


Total deficit $57,025 
Profit on sale of securities 








$67.378 prof$51,358 
101,385 105,812 


$54,453 








Net loss before Federal 
1253 $57,025 
—V. 138, p. 1920. 


American Ice Co.—New Director, &c.— 

George Lange, Vice-President of the company, has been elected a direc- 
tor, succeeding J. Leonard Replogle. Other directors were re-elected with 
the exception of Thomas Howell, resigned. 

President C. C. Smali at the annual meeting held on March 27 stated 
that i. quarter earnings were running a little behind iast year.—V. 137, 
p. 3499. 


American Republics Corp.—Receivership Ends.— 

An order directing receivers of the corporation to turn over to the cor- 
poration's officers all assets and property of the corporation, was signed by 
Chancellor J. O. Wolcott March 23 on petition of the receivers. The 
order states the corporation, which has been in receivership two years, is 
now solvent and interests of its creditors and stockholders can best be served 
by its officers. 

Immediately after an order discharging the receivers was signed two 
amendments to the company’s certificate of incorporation, which was 
approved recently by the stockholders, were filed with the Secretary of 
State of Delaware. One amendment provides for an issue of 2,000,000 
shares of common stock ($10 par), as of Jan. 1 1934, to take the place of 
100,000 shares of 7 4 preferred stock and 400,000 shares of no-par common 
stock now outstan ing. Eleven shares of the new common stock willibe 
issued for each share of preferred stock and one share of new common 
stock will be issued for each share of the present common stock. 

The second amendment eliminates all accrued dividends on the preferred 
stock in éxcess of $8.43 a share, which had accumulated up to March 16 
1932, the day the receivers were appointed. Within 60 days the directors 
are to declare a payment of $3.43 a share on account of the accrued dividends 
in cash and issue serial notes for $5 on each share, the notes to be payable 
in equal amounts on June 30 and December 31.—V. 138, p. 1747. 


® American Smelting & Refining Co.—Enters into Devel- 


opens Contract.—See Kildun Mining Corp. below.—V. 138, 
p. 1733. 


American Sumatra Tobacco Corp.—Bal. Sheet Jan. 31. 


Assets— 1934. 1933. |  LAabilities— 1934. 1933. 
a Plantations, live- b Capital stock - __$2,884,000 $2,884,000 
> stock, equip.,éc.$4,839,988 $4,929,004 | Accounts payable. 1,163 635 
Cash 525,582 477,979 | Accr. pay-rolls, &c. 31,011 

240,304  556,202| Insurance & con- 

21 1,129,266| tingent reserve. 29,963 33,945 
84,307 | Initial surplus... 1,749,342 1,749,342 
3,130 Capital surplus... 2.409.860 2'443/931 
3,840 | Earned surplus. --. 79,967 57,063 


$7,185,306 $7,183,728! Total $7,185,306 $7,183,728 

a After depreciation. b Represented by 193,105 no par shares. c Repre- 

coud 87 (77 in 1933) shares acquired from former employees.—V. 137, 
Dp. 


14,811 


Inventories 

Prepaid insur., &c. 
Empl. stk. account 
cCom. stk. of corp. 








American Type Founders Co.—VFiling Proofs of Claim.— 

The holders of the 6% bonds due 1937 and 1939 and the 15-year deben- 
tures due 1940 are advised by the protective committee (Albert Forsch, 
Chairman) that the six months’ period during which claims may be proved 
in bankruptcy proceedings under the law will expire in the case of the 
company on April 4. Consequently, it is of great importance that all 
holders of the above mentioned securities, who do not deposit with the 
depositary of the committee and furnish it with executed proofs of claim 
in a of their securities in time to permit the filing of same in their 
behalf on or before April 4 should file proofs of claim on or before that 
date, with the referee in bankruptcy, George R. Beach, 75 Montgomery 
St., Jersey City, N. J. 

Debentures Off List.— 


The}15-yearfsinking}fund 6% 
wa from the list of the New 
p. . 


American Water Works & Electric Co., Inc.—Output.— 

Output of electric energyjof the!company’s electric properties for the week 
ending March 24 1934,:totaled 36,673,000 kwh, an increase of 35% over the 
output of 27,161,000jkwh for the corresponding od of 1933. 


omparative,table of weekly output of el c energy for the last five 
years follows: 


Week Ended— 
1934 


old debentures, due Oct. 1 1940, will be 
ork Stock Exchange on April 2.—V. 138, 


Mar. 10. Mar. 17. 
35,441,000 36,293,000 
27,419,000 26,745,000 
29,676,000 29,498,000 
35, ,000 
37,980,000 
Period Ended Feb. 28— 1934—Monith—1933. 1934—12 Mos.—1933. 
Gross $3,800,479 $3,381,322 $43,222,468 $42,361,452 
Net after taxes 1,905,163 1,728,732 22,396,366 21, ,149 
*Surplus after charges 3,170,381 


, 4 
Preferred dividends +'300°090 1,200,000 


Surplus for common $2,356,496 $1,970,381 

*After depreciation, depletion and preferred dividends of subsidiaries. 

Annual Report «Company in its annual report to stockholders for the 
year ended Dec. 31 1933 shows net income, after all charges and reserves, 
of $3,337,317. This is equivalent, after preferred dividends of $1,200,000 
to $1.22 a share on the 1,748,956 shares of common stock outstanding, 
and compares with adjusted net earnings of $3,596,422 or $1.38 a share 
on 1,735,515 shares outstanding{the previous year.—V. 138, p. 2078. 


American Woolen Co.—Annual Meeting Adjourned. — 

The annual meet of stockholders called for March 27 has been ad- 
journed due to lack of a quorum until April 24. 
»~ In response to a stockholder’s gosstion as to why the recently declared 
preferred dividend was $1.25 per share in amount instead of $1 76, to which 
the stock is entitled quarterly, L. J. Noah, President, said that on account 
of present conditions which necessitate carrying a sarge inventory and much 
larger accounts receivable, it was in the interest of the corporation to con- 
serve working capital as much as possible.—V. 138, p. 1233. 


Mar. 24. 
36,673 ,000 
27,161,000 
,629,000 
,052,000 33,929,000 
37,824,000 37,507,000 
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Ann Arbor RR.—£arnings.— 
February— 1934. 
Gross from 1ailway $248,429 
Net fiom railway 48,656 
14,260 


Gross from railway 445,360 
Net from railway 86,462 
Net after rents 22,739 


—V. 138, p. 2076. 


Armstrong Cork Co.—New President, &c.— 


H. W. Prentis Jr., has been elected President succeeding John J. Evans, 
who has been made Chairman of the Board.—V. 138, p. 2088. 


Arrow-Hart & Hegeman Electric Co. —Removed from List 


The New York Curb Exchange has removed from unlistea trading privi- 
leges the common stock (par $10).—V. 138, p. 1921. 


Associated Electrical Industries, Ltd. —Div. Reduced. — 
The company has declared a dividend of 3% on the ordinary shares for 


the year 1933, compared with 4% id for 1932, 4% for 1931 and 6% for 
1936-—V. 134, p. 2913, hae ; 


Associated Gas & Electric Co.—$12,496,000 Less for 
Investors.—In an advertisement the company states: 


Customers*are paying less for electric service. Expenses are increasing 
due to the NRA, Government is,receiving more in taxes. Employees 
are protected by a comprehensive insurance plan. But Associated Gas 
& Electric Co. stockholders are receiving no dividends. Convertible obliga- 
tion holders areveceiving no interest. Debentureholders’ interest was not 
earned (on a consolida basis) by more than $3,000,000 in 1933. 

Efforts to raise commodity prices continue. Efforts to reduce cost of 
electricity become more intense. Yet the present cost of living is 35% 
rr 5a) than it was in 1913, whereas the cost of residential electricity is 

6% lower. 

if Associated Gas & Electric System customers had been charged the 
1928 average rate for 1933 use of electricity, residential customers would 
have paid $5,592,000 more—commercial and power customers $3,108,000 
more—a total of $8,700,000. 

Reductions in cost of electricity have been made against a rising tide of 
taxes. If the Associated Gas & Electric System had paid the 1926 tax rate 
on 1933 operating revenue, the tax bill would have been $3,128,000 less. 

Electric rates are far below, and taxes are far above, the levels to which 
attempts are being made to raise commodity prices. Customers are pay- 
ing much less—Government is receiving much more—employees are insured. 
The sum total is $12,496,000 less for interest and dividends. 

If customers had paid the 1928 aver rate for 1933 use of electricity, if 
taxes for 1933 had n paid at the 1926 rate, and if employee insurance 

ad not been in effect, then earnings on the class A stock held by_ over 
103,000 investors would be $.52 per share and 70,000 holders of preferred 
and preference stock (whose dividends have been passed) and of convertible 
obligations (whose interest is not being paid) would receive the cash 
return to which they are entitled. 

The decrease of $12,496,000 in earned income available for investors in 
1933 is $4,154,000 greater than the one resulting from a similar calculation 
based on 1932 operating revenue. If ruinous tax and rate raids continue 
through 1934 and succeeding years at the same rate, the utilities soon will 
be Sat A an operating expenses and taxes, to say nothing of interest 
an vidends. 

The Associated plan of rearrangement of debt capitalization was designed 
to meet the situation that has developed as a result of there being $12,496,000 
less for investors. The plan aims to protect debentureholders against a 
breakup of the system resulting from further adverse developments that 
cannot be controlled by management. Its general acceptance by deben- 
ture holders should assure continuity of the company. 


Production Higher.— 


For the week ended March 17 the Associated System reports net electric 
output of 52,656,945 units (kwh.), an increase of 14.3% over last _ 
This compares with an increase of 14.7% reported for the four wee to 
date. Comparison with the same weeks of last year is difficult because of 
ee.  - industrial conditions prevailing last year due to the bank 

ts) y. 

Gas output of 393.704.200 cubic feet was 19.1% above the same week 

of last year. 


Mr. C. A. Greenidge, Vice-Pres. of Utility Management 


Corp., on March 29 issued a statement which says in part: 


The grouping of four letters written in 1927 and 1928 in the news story 
which has been sent out from Washington to-day |March 29] in connection 
with the hearing before the Federal Trade Commission has left the implica- 
tion that the Associated Gas & Electric Co. has been a party to improper 
payment to public officials in connection with legislation affecting public 


utilities. 
Neither the Associated Gas & Electric Co. 


Mar. 31 1934 


1933. 
$206,551 
16,243 
def18,890 
413,484 


27.412 
def20 ,001 


1932. 
S267 5S 


34,42: 
def6 ,806 
519,692 


$341 893 
68.250 
17.344 


070,492 
110,101 


54,07 
def20,032 8,873 


This is absolutely untrue. > 
nor its subsidiaries have ever made any payment to any public official 
for the purpose of influencing him in any way. 

There is nothing secret or sinister in connection with the payments made 
by a subsidiary of Associated Gas & Electric Co. to Warren T. Thayer. 
Mr. Thayer was for many years prior to 1924 one of the owners of Chasm 
Power Co., a small electric company operating in Northern New York, 
and was Vice-Pres. & Gen. Mgr. of that company. The company had been 
established and operated by local interests for the purpose of supplying 
electricity to Mr. Thayer's home village and the farmers living in the 
surrounding territory. Late in 1924 Mr. Thayer sold control of this company 
to Associated interests, and in accordance with his contract he continued 
as an officer for some time thereafter. In his contract it was agreed that 
the company had good franchises for the territory in which it operated. 
It later developed that the franchise in the village of Chateaugay had expired, 
and Mr. Thayer undertook to secure a new franchise for the company. 
He merely did what any honorable man would do, namely attempted to 
make good on his contract. The expenses referred to were legitimate 
expenses incurred on behalf of the company in connection with obtaining 
the franchise. There was no yet —- = matter and the payments 
made were proper expenses to pa y the company. 

The effort to twist the payment of expenses of Mr. Pheyer in the fran- 
chise matter into a charge of improper political actviities is merely another 
indication of the extent to which the foes of utilities are willing to go to 
mislead the public in an unjustified omeees to create hostility against 
the utilities in New York State so that pending legislation, which is designed 
to destroy private operation of utilities in this State, may be forced through 
the legislature.—V. 138, p. 2079. 


Associated Oil Co.—President Issues Statement Regarding 
Indictment of Company and Its Officers—Denies Sales Prac- 
tices Violate Code of Fair Competition.— 


William F. Hemphrey, President, has issued a statement in which he says: 

“The announcement of the action of the Federal Grand Jury at Los 
Angeles in voting indictments against the Associated Oil Co. and its officers 
and directors comes as a surprise. 

“The Associated Oil Co. has always endorsed and supported the purposes 
and principles underlying the National Industrial Recovery Act, the i- 
dent's Re-employment Agreement and the code of fair competition for the 
petroleum industry. It has co-operated in every way to stabilize condi- 
tions in the petroleum industry and prevent disastrous price wars. In 
fact, the Associated Oil Co. was the first oil company in the United States 
to take steps to have tne oil industry subscribe to the President s Emergency 
Blanket Code for reducing hours of labor and establishing minimum wages. 

“The charge made that the practice of a company selling a product to 
another company for resale under the brand name and at the prices of the 

urchaser is a violation of tne code of fair competition for the petroleum 
dustry is direexy in tonflict with the ruling of the Planning and Co- 
ordination Committee of the Petroleum Industry, members of which were 
appointed by tne President of the United States and are charged with the 
inistration of the code of fair competition for the petroleum industry 
under the jurisdiction of the Petroleum Administrator, wes of the 
Interior Harold R. Ickes. The practices complained of in the indictments 
have been ruled v, Se ae in violation of tne code 
of fair competition for the petroleum ustry. 

“The Aganaianed Oil Co. has been doing business with the Seaside Oil Co. 

since 1920, and has sold that company a part of its gasoline requirements 
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since 1928. The practice of one manufacturer making products to be sold 
by the purchaser under different brands and at different prices is a — 
trade practice not only in the oil industry throughout the United tes, 
but in practically every line of business. Many of the oil companies on 
the Pacific Coast not named in the indictments returned last night at Los 
es, are selling gasoline to other companies for resale under other 
brand names and at other prices, and th ore if the practices are — 
tne code of fair competition, as claimed by the United States District 
Attorney, these com and many other oil companies in the United 
States are violating the code of fair competition for the petroleum industry. 
The Associated Oil Co., its directors, officers and emplo have always 
been and still are in complete sympathy with the efforts of ident Roose- 
velt to improve conditions through the reduction of unemployment and 
the stabilization of this industry. It is therefore unfortunate that they 
should be penalized by an apparent disagreement between the Department 
of Justice on the one hand and the Planning and Co-ordination Committee 
and the Petroleum Administrator on the other, concerning a proper inter- 
tion of the provisions of the code of fair competition for the petroleum 
dustry promulgated under the NRA.”’—V. 138, p. 864. 


Associated Telephone Utilities Co.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the $6 and $7 prior preferred stock and the $6 convertible preferred 


class A stock, all of no par value, and the certificates of deposit therefor. 
—V. 138, p. 150. 


Atchison Topeka & Santa Fe Ry.—Earnings of System. 
[Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry., 


Panhandle & Santa Fe Ry.| 
1934. 1933. 1932. 1931. 
$8,442,734 $7,702,526 $10,768,107 $13,186,844 
7,216,609 7,277,873 8,702,131 10,706,570 


Month of February— 
Railway oper. revenues. 
Railway oper. expenses_ 





Railway tax accruals... ‘876.219 1.003.231 1.052.746 1.112.705 

Other debits_.....____- 106,168 131,486 91,923 246,757 
Net ry. oper. income. $243,737 def$710,064 $921,305 $1,120,810 

——— miles operated _ 13,335 13,558 13,545 13,343 
2 Mos. End. Feb. 28— 


Railway oper. revenues_$17 340,642 S16 310 ie3 $21,352.092 


$27,847,748 
Railway oper. expenses. 14,957,525 888, 18,144,076 22 


+386 ,850 
308 





Railway tax accruals_.. 1,801,231 2,001,862 2,190,979 2,348 

Other debits__........- 220,394 277,141 221,631 509,250 
Net ry. oper. income. $361,492 def$848,394 $795,404 $2,603,340 

Average miles operated_ 13,335 13,558 13,545 13,é 
Earnings of Atchison, Topeka& Santa Fe Ry.— 


February— 1934. 1933. 1932. 1931. 
Gross from railway. -__-- $7,055,222 $6,311,953 $8,769,028 $11,172,817 
Net from railway _____- 1 44) 383 6 1,721,229 2,322,726 


644 
Net after rents._______ def462,378 909,582 1,324,495 

From Jan. 1— 

Gross from railway-_-__-_-_ 14,433,004 13,255,297 17,522,267 23,589,095 
Net from railway ___-_- 2,126,707 1,070,068 2,688,624 5, ,127 
Net after rents_______- 687,667 def582,800 953,838 2,967,892 
—V. 138, p. 1738. 

Atlanta Birmingham & Coast RR.—Earnings. — 
February— 1934. 1933. 1932. 1931. 
Gross from railway__-_-_-_ $240,835 $174,856 $224,381 $269,975 
Net from railway___.__ 9,828 def25,461 def46 ,920 def53 ,361 
a ee Sra AD Ls deeds def18,625 def49,245 def74,219 def90 ,413 
Gross from railway -_-____ 476,412 369,901 438,227 562,037 
Net from railway. .__.. 7,619 def37 ,403 def131,486 def121,288 
Net after rents________ def47 325 def88,101 defi192,493 def190,907 

—V. 136, p. 2458. 
Atlanta & West Point RR.—Earnings.— 

February— 1934. 1933. 1932. 1931. 
Gress from railway_--_. $111,894 $85,363 $111,152 $160,753 
Net from tailway__.._-. 11,434 def10,075 def4,61 11,177 
Net after rents._.._..- def5,920 def29,108 def26,430 def8 ,451 

From Jan. 1— 

Gross from railway--_--_- 226 426 180,303 230,614 319,856 
Net from railway... __- ‘ def21,393 def11,822 14,595 
Net after rents... _..- def15,879 def59,814  def53,705  def24,750 


—V. 136, Dp. 3152. 


Atlantic Bancshares, Ltd. (Calif.).—Not a Fized Trust.— 
In our March 10th issue, page 1631, in discussing new capital flotations, 
we refer to Atlantic Bancshares, Ltd., and Pacific Bancshares, Ltd. (two 
California corporations sponsored by Duncan, Collins & Co., Los eles, 
the capital stock of which is being currently offered to resi ts of Calif- 
fornia), as fixed trusts. Our attention is called to the fact that the descrip- 
pg Bo a re wong state Oe ae ee 2 companies 
e managemen esign provide a group investment 

in Sank stocks.—V. 138, p. tots: 


Atlantic Coast Line RR.—Earnings.— 


February— 1934. 1953. 1952. 1931. 
Gross from railway---.-.- $3,976,224 $3,551,047 .247,091 $6,013,094 
Net from railway. ___-_- 1,361,170 1,154,470 1,176,351 2,118,571 
a ae a ab ae ea 807,119 566,353 563,314 1,349,961 
Gross from railway--_-_.. 7,893,581 7,181,928 8,423,270 11,696,605 
Net from railway... -- 2, J 2,239,962 2,017,210 43,609,759 
Net after rente_._._._- 1,459,554 1,102,469 822.150 2,131,726 


Bonds Authorized.— 5 

The I.-S. C. Commission on March 15 authorized the company to pledge 
and repledge not exceeding $15,000,000 of gen. unified mtge. 50-year 
series A 44 % gold bonds, as collateral security for short-term notes. 

The eae ry report of the Commission says in part: 

Our order of April 3 1928 authorized the company to procure the authenti- 
cation and delivery of not exceeding $73,237,000 of gen. unified mtge. 50- 
year series A 44%% gold bonds in exchange for temporary gen. unified 
mtge. bonds and due bills for such bonds theretofore certified and delivered 
to the applicant in respect of capital expenditures. By a supplemental 
application filed March 7 1934, the applicant asks authority to pledge and 
— from time to time not exceeding $15,000,000 of these bonds as 
collateral security for any short-term note or notes which it may issue 
within the limitations of tion 20a {9) of the Inter-State Commerce Act. 

The applicant shows that there will mature on April 1 1934 $4,056,000 of 
6% and $2,444,000 of 5% 1st mtge. bonds of the Savannah Florida & 

estern Ry. which were assumed by the applicant and are classified as 
under] obligations in the gen. unified year — mortgage dated 
April 1 1914. he applicant states that it does not have sufficient funds 
in its treasury to retire the underlying bonds at maturity, and that it cannot 
renew or extend the maturing bonds because of certain provisions of its 

en. unified mortgage and its Ist consol. mortgage. It also states that 
t has been advised that it is not ible to secure the funds required 
for the retirement of the maturing bonds by the sale of the gen. unified 
mtge. bonds, now held in its treasury, at fair and reasonable prices. 
© provide the funds for the retirement of the maturing bonds, the 
applicant will borrow such sums as my be pepeeery on its note or notes 
issued within the limitations of Section 20a (9) of the Inter-State Commerce 
Act, and requests authority to pledge and repledge from time to time as 
collateral security therefor not exceeding $15,000,000 of the gen. unified 
mtge. bonds authorized to be arawn down by our order of April 3 1928 supra. 
e@ applicant expects to obtain loans of $1,000,000 from each of the 
following: J.P. Morgan & Co., First National Bank, New York, Central 
Hanover Bank & Trust Co., Guaranty Trust Co. of New York, United 
States Trust Co., and Bankers Trust Co., and an additional loan of $500,000 
from one or more of these banks. The loans are to be for a period of six 
months, with the privilege of renewal for an additional six months, and 
are to bear interest at the rate of 44% per annum. The appicams ro- 
poses to make an initial pledge of $10,000,000 of bonds to $6,500, of 
notes, and to pledge additional bonds, if and when nec , to maintain 


the pleage at the ratio of not exceecing $125 of bonds in value at the pre- 
vai 


market price for each $100, face amount, of notes.—V. 138, p. 2076. 
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2239 
Atlantic Gulf & West Indies SS. Lines. (& Subs.).— 











Onmetins rotenu.. $1,903°306 $1,787 029 
Operating expenses (including depreciation)... 1,772°884 — 1,629°585 
BEM Cebvdn cd shbicviacadtcchebtbesucwaeisduce 19,655 20,908 
CC SOONG. di chnbbebascoskebdnnahe > A 
6Gn eel te Stigos 8135-537 
NE GRR aiis dé bdo ds cdddescdenccasecdeus 114,559 i 
SEIS BI POI og od hidden ewes nan dedswen $1 46's02 $143 002 
SPONUEK 66 Glda a coddubtiesLiucsnedetacacoce $31,742 $881 


—V. 136, p. 3539. 


Atlas Pipeline Co., Inc. (& Subs.).—Earnings.— 


Earnings for Year Ended Dec. 31 1933. 
COE GORGES TROON, nec calnnaenn wedduiecaseseaSdcecccce $5,309,705 


Cost of crude oil, operating expenses, maintenance, &c_.......--. 3,990,872 
Interest charges, taxes, &c. (incl. Federal taxes)............... 333,906 
pe ORS) OS Seem Bree eh $984,927 
Non-operating income, miscellaneous adjustments_...........- 69,865 

EE Edits CRE AnK Sheu ada wrisneyshadevdawe $1,054,792 
RRGRE VO TOP GEEWORSTION, BG. c owcrenccacncncodescnunennetnene 308,533 

ee ee ee en ey er ys $746,259 
Earns. per share on 500,000 shs. cap. stock (mo par)_......--.-. $1.49 


Consolidated Balance Sheet Dec. 31 1933. 


Assets— TAabilities— 
Pipe lines and property-.....- $4,145,844] Atlas, Ist mtge. 7% ser. bonds $325,000 
Refinery investment........- 1,353,313} SEPL Co., Ist mtge. 7% conv. 
;. fer .673| sinking fund bonds.......-. 683,000 


Marketing equipment........ 84,945|SEPL CO., 5%% tank car 
ee 107,828} equipment trust notes_.... 71,000 
Leases & equipment, royalty & Mtge. note on office bidg--.-.. 25,000 
other investments... ...-..- 147,065| Trade acceptances discounted. 219,854 
OREN. od ceeded adimeneseda 123,167 | Bills and accounts payable... 536,313 
Bills & accts. receivable. -.-..-- 429,949 | Accrued interest. .-......... 18,565 
Other current assets__....... 38,463 | Other current liabilities...... 12,895 
Crude & refined oils, &c_....-. 594,422 | Res. for inc. & other taxes. ..- 2, 
Prepaid items & other assets. . 56,424 | Res. for depr., deplet. & obsol. 2,647,940 


Unadjusted—Discount & ex- 
penses on funded debt..-...-. 44,645 


BR ceccntebswececndilé $7,494,737 CRONIN us coop cian ah wh acon go igasia etal $7,494,737 
x Represented by 500,000 no par shares.—V. 138, p. 328. 


x Capital stock and surplus... 2,752,622 











IMPORTANT NOTICE. 


To increase the age value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Atlas Tack Corp.—Meeting Postponed.— 

The annual meeting which was schedulea for March 20 has been post- 
poned until April 9. The stockholders will at that time vote on approving 
the proposition to write off against capital surplus the operating deficit 
accrued to Dec. 31 1932.—V. 138, p. 2089, 1921. 


Avondale Mills, Birmingham, Ala.—Jnitial Dividend. — 

The directors have declared an initial dividend of 25 cents per share 
on the common stock, par $6. pevable April 1 to holders of record March 15, 
and the usual semi-annual dividend of 4% on the 8% pref. stock, par $100, 
payable April 16 to holders of record April 14.—V. 135, p. 130. 


Baldwin Locomotive Works.—Receives More Ord:rs.— 

The company has received so far this month tentative orders for locomo- 
tives subject to completion of financing arrangements in excess of $1,000,000, 
although all of the business may not be included in this month’s report. 
Included in these tentative awards are three large freight locomotives for 
the Pittsburgh & West Virginia to cost $331,000, which were awarded 
earlier in the month, and five locomotives for the Lehigh Valley to cost 
about $600,000. In addition to these awards, it is understood that other 
business pending which may be closed this month or next would bring 
total of new locomotive business in excess of the million dollar mark. 
In February the Baldwin company closed an order with the Northern Pa- 
cific Ry. for 10 passenger locomotives to cost about $1,250,000, and one 
vee gee for a —— timber company. No locomotives were 

ked during the month of January. 

The order for 10 locomotives received from the Northern Pacific Ry. in 
February was the first order received by Baldwin from a Class 1 railroad 
since November 1931, when it booked 10 large freight locomotives for the 
Lehigh Valley RR. at a cost of $1,200,000. motive orders received in 
1933 were all for small type equipment, and included three domestic steam 
and five foreign steam locomotives and seven domestic electric and seven 
foreign electric locomotives. 

In addition to inquiries for locomotives from domestic roads which are 
still hanging fire pending completion of arrangements for sale of equipment 
trust certificates to the PWA to finance their purchase, there are several 
inquiries in the market from foreign sources, including 50 for South Africa, 
which was reported recently. 

The Baldwin Locomotive Works took a contract for five locomotives 
from the Chilean State Rys. (Philadelphia ‘‘Financial Journal.’’)— 
V. 138, p. 2089. 


Bangor & Aroostook RR.—Larnings.— 

















Month of February— 1934. 1933. 1932. 1931. 
Gross operating revenues $610,908 $615,880 $630,514 $775,006 
. exps. (incl. ma 
Menance & deprec.)-.. 372,756 309,121 349,618 430,704 
Net .from oper... $238,152 $306 ,759 $280,896 $344,302 
Tax ateruais. “a » pS i 49,326 56,793 53,472 68,414 
Operating income__.. $188,826 $249,966 $227 424 $275,888 
Other inosene (deficit) _- 6,124 13,263 9,688 4,653 
Gross income-_-.__._-. $182,702 $236,703 $217,736 $271,235 
Interest on funded debt- 65,233 67,135 81 67,705 
Other deductions... _-.- 417 def2 ,398 
Net income......... $117,052 $169,201 $149,949 $205,928 
2 Mos. End. Feb. 28— 
Gross operating revenues $1,280,222 $1,209,427 $1,301,767 $1,584,485 
Oper. exps. (incl. main- 
tenance & deprec.)_-.- 752,205 616,240 699,555 932,131 
Net rev. from oper... $528,017 $593 ,187 $602 ,212 $652 354 
Tax accruals--_- bce 99,749 111,298 10,944 133 ,275 











Operating income.... $428,268 $481,889 $491 ,268 $519,079 
Other Fewest (deficit) -- 27,691 9,882 28,306 14,917 
Gross income..._._.. $400,577 $452,007 $462 ,962 $504 162 
Int. on funded debt..-- 130,512 134,270 134,768 135,409 
Other deductions_...--. 1,871 1,601 1,730 427 
Net income. _...-.-. $268,194 $316,136 $326 464 $368,326 


—V.138, p. 857. 
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Baltimore & Ohio RR. hast ell 

Februa 1934. 

Gross from railway $10,671,249 
Net from railway... .-. J ,69 


Financial 


¥32 1931. 
$8, 231 sO6y $19. 0. 264 $13,549,378 
2,230,860 400,991 1,776,464 
1,244,338 { 402,591 713,568 
22,238,501 


8 
Net after rents 1,423 ,582 
From Jan. 1— 
21,271,260 17,500,091 28,940,673 
4,755,517 4,747,713 4,245,980 


Gross from railway 
Net from railway ’ 09% 
Net after rents 648, 2,815,845 757,507 2,041,721 


F. Milholland, Assistant to the Senior Vice-President and director 
of public relations, died at Baltimore, Md. on Mar. 24.—V. 138, p. 1912. 
Bangor Hydro-Electric Co. (& Controlled Cos.).— 
Earns. for Calendar Years— 1933. 1932. 1931. 
Electric light and power $1,824,553 $1,967,539 
Traction 185,742 a0 ae 


, , 


$2,034,528 $2,259,835 
560,297 602,524 
113,596 143 ,361 
225,169 239,000 
302,091 295,578 
$833,375, %979,372 
305,355 99,500 


$679,872 
135,176 











$481,209 $528,020 
145,082 139,663 
$336,127 $388 ,357 $544,696 
352,976 434,432 433,122 


def$16,849 def$46,075 sur$111,574 
Consolidated Comparative Balance Sheet Dec. 31. 


1933, 1932. 1933. 
Assels— + b TAabilities— x 

Plant & property.17,325,612 17,168,266|7% pref. stock... 2,498,200 
Investments, &c_. 262,040 72,835 6% pref. stock... 2,182,100 
Cash Common stock... 5,425,500 
U.8. Govt. bonds. 6,641,000 
Notes receivable... 

Accts. receivable. _ 21,316 
Mat’! & supplies... 76,449 


Other curr. assets 66,593 
Unadjusted debits 65,494 


28 ,227 
866,771 795,681 
x1,080,832 1,114,787 
18,952,484 18,347,070 18,952,484 18 347,07, 
x Capital, $264,167; earned, $816,665.—V. 136, p. 2602. 


Barcelona Traction, Light & Power Co., Ltd.—Earns. 
Period Ended Feb. 28— {f5e—stonth 1988. 19642 Mos. a 


esetas. Pes esetas. esetas. 
Gross earnings from oper 19.699 .908 10, 159.867 21 641 ,278 20 886 377 
Operating expenses ‘455.729 3.164.733 7.163.408 ~ 6,442,995 


7,113,877 6,995,134 14,477,870 14,443,282 

The above figures have been approximated as closely as possible, but 

will be subject to final adjustment in the annual accoonts. They are 

also subject to provision for depreciation, bond interest, amortization 
and other financial charges of the operating companies.—V. 137, p. 3841. 


Beaumont Sour Lake & Western Ry.—Earnings.— 


February— 1933. 1932. 1931. 
Gross from railway 86 $95,422 $134,569 $218,045 
Net from railway 34,670 10,950 13,881 ’ 
Net after rents def31,216 def42,757 def11,849 

301,973 


220,725 
48,369 55,35 
def37,854 def55,905 








1932. 
3 


2,498,200 
2,182,900 
5,425,500 


wages payable_. 
Dividends payabie 
Accrued interest .. 
Accrued taxes_... 
Other curr. liabils. 


107, 973 84,479 














def67,183 
—V. 130, p. 4599. 

Bell Telephone of ge een Al abet — 

Period End. Feb.28— _1934—Month—1933. 

Gross earn :788,903 $4,672,265 $9 9398 309° 
Net oper. income 1,120,254 915,690 2,380,528 
—V. 138, p. 1229. 

Beneficial Industrial Loan Corp.—Annual Report.— 
The consolidated balance sheet as of Dec. 31 1933 is given 
in the advertising pages of to-day’s issue. Our usual com- 
parative income account and balance sheet tables were given 
in V. 138, p. 2089. 


Berghoff Brewing Corp.—New Director—Stock Increased. 
F. O. Kalman has been elected a director to succeed James Barrett, 


e stockholders approved an increase in the authorized capital stock 
to 400,000 shares from 270,000 shares.—V. 137, p. 3499. " ° 


Recnenion & Lake Erie —“! eye 


1932. 1931. 
8,212 $426,603 
def131;750 def132.951 
def135,712 def164,865 


—1933. 
*$9,812.431 
2,064,922 


size 556 
eais. 224 


ef154,046 
652, 416 340 +153 
def272, 


def255 
de254 ‘086 def257 098 


24,604 
def 112/327 
Gross from railway 
Net from railway 
Net after rents 
—V. 137, p. 134. 


Bigelow-Sanford Carpet Co., Inc.—Removed from List.— 


The New York Curb Exchange has removed from unlis tradi ivi- 
leges the 6% preferred stock (par $100).—V. 138, p. 1400. =— 


Bloomingdale Bros., Inc.—Earnings.— 
Years Ended Bye 31— 1934. 1933. 


Noind taxes, $319,116 $170,328 

“ss om. ‘stock oy yar) $ 035 Nil 
sh.com. no : 

—V. 138, p. 1565. ee 


Bolivia Ry.—IJnterest on Bonds.— 
The holders of 5% mtge. & coll. trust income bonds, series A, and 
—— of 5% 1st mtge. nds are notified that the net ‘earnings of the 
for the half-year ended Dec. 31 1933 are sufficient to pay interest 
of "0. ‘657 % on the shore mentions’ Ma] je e. coll. trust income bonds. 
The balance required to enable in % to be paid on ont bnods 
in cespens of said half-year has eoccs pro aa y the Antofagasta Ry. Co., 
and ee of said bonds may collect such interest upon presentation on 
April 2 1934 of the corresponding coupons to any one of the 
mk — hs a, bey ef 
it of the net earnings for the same half-year a sum equiavlen: to 0.706 
together with the amount of 0. pot a carried forward on the occasion % 
the last distribution, making a to’ f 0.809%, is now available for dis- 
tribution further on account of the liability of the Bolivia Ry. Co. to holders 
of the old 1st mtge. bonds who have not accepted the plan o zation. 
An actual distribution will be made at the rate of 0.7 75% ( 
bal carried forward for inclusion in aoe next distribu 
will be made on and after 


“one By: the ying agents of th Ie bow 
with @ note of the distribution.” > ¢ old bonds for 


861,962 
def308 ,087 
def312/540 def364,413 


1932. 
$3,268 
Nil 


1931. 
$56,190 
Nil 


Chronicle Mar. 31 1934 


The paying agents above peteeeet to are. 7 ue de Paris et des Pays- 
Bas at Geneva; Chemical Bank & Trust Co., 


Broadway, New me 
Credit Suisse at Geneva, Lausanne and Dosich: J. Henry Schroder & Co 
at 145 Leadenhall 8t., London, E.C.3.—V. 136, p. 2600;—V. 137, D. 2458. 
Bond Electric Corp.—Earnings.— 
1933. 1932. 
$1,797,678 $1,993,000 
1,371,853 1, ,000 
Selling and admin. exps-. 573,820 647 ,000 
Other deductions 117,44 98,000 


$328,000 
79.0 


1931. 1930. 
$2,673,655 $3,490,299 
1,970,000 2,511,000 
8,000 
125,000 
$63,701 
71.9 


, , , 


112/000 
$201,345 
73.6 





x$265,438 
76.3 


admin. exps. to sales 32.4 29.6 26.3 
Working capital $554,841 $1,044,694 $1,325,401 

x Before depreciation of fixed assets and amortization of patents and 
interest.—V. 138, p. 507. 


Borg-Warner Corp.—Removed from List. — 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the 7% preferred stock (par $100).—V. 138, p. 2090. 


Bruck Silk Mills, Ltd.— Stock I nereased, fe. oa _ 
The stockholders have approved an increase in capital s to 
shares from 100,000 shares. I. I. Bruck, President, explained that the 
proceeds from the issue of 25,000 shares, which a lready have been sold 
ae $18 a share, will be used for purposes of the company, among which is 
financing the movement of Coe ad jay foreign markets 
ane lementary letters patent have been issued under the seal of the Secre- 
Of State of Canada dated ted March 17 1934, increas the capital stock 
wwe 100,000 shares to 150,000 shares of no par value.—V. 138, p. 1922. 


Burlington & Rock Island RR.—Earnings. — 


Februar, 1934. 1933. 1932. 
Gross from railway 33°. ,094 $61,807 


Net from railway 2,505 
def22'890  def17,897 


Net after rents 
From Jan. 1— 
133 ,089 135,555 
def 435 
def29,091 


1931. 
$111,526 $92,697 
20:9 def19,741 
def1\277 def52,217 
216,672 


32,577 
def13,173 


Gross from railway 
Net from railway 
Net after rents 


—V. 135, p. 1651. 


Boston & Maine RR.—£arnings. — 


February— 1933. 
Gross from railway 2 984,356 


Net from railway 5 

Net after rents 409,579 
def393 
80,416 


Net miscell. oper. income 
$489,604 


645,749 
def$156,145 
6,144,266 
1,238,456 
644,047 
def604 
186,175 185,509 


1934. 
$3 329,324 
516,045 
77 987 


$216,032 
638.968 





Deduct. (rent, tt, int., &c.) 





Gross from railway 

Net from a 

Net after ren 

Net miscell. oak, income 


7,939,365 
1,828,141 
989 


’ , ’ 


519 1,558 
203 ,002 217,923 


$730 ,686 $828,952 $1,193,153 $1,753,599 
1,270,568 1,296,958 1,293,262 1,376,888 


def$539,882 def$468,006 def$100,109 $376,711 
Improvement Amounting to $1,550,000 


oved proposed expenditures 
orks famitaiotretion | for the 





Gross inco 
Deduct. ay —_ &c.) 





Net income 


Public Works 
Approved .— 


The I.-S. C. Commission on March 23 a 
of $1,550,000 to be loaned by the Public 
improvement of trans ation facilities. 

-_ report of the Commission states in part: 
he road on March 8 1934 applied under section rr (a), clause (4), of 
the: NIRA for approval of railr maintenance which it to finance 
with the aid of the Federal — ane yy orb oy of Public Works. 

The applicant proposes to to track, ——- and signal 
facilities estimated to cost $1, 550, ‘000. he pao of track will require 
the installation of 8,000 tons of 100-Ib. em 85-lb. re-lay rail, with fastenings 
and accessories, in various secon main and branch lines, side trac 
and yard tracks, replacing light rail A yo weights. The cost is esti- 
mated as $251 "374 of which $77,172 is for labor and $174,202 is 38 tor ma- 
terial airs include ballast 32 miles of main lines and 

such lines. The est ted cost is oat pee for 

0.000 for resurfacing, or a total of $727,000, which 

503 ,500 is f for labor and $223,500 is for material. The signal repairs are 

to consist of tne installation of new signals, the substitution of color-light 

signals for other types, the a m4 dismantlement of certain 

towers, and other w ing to signals and interlockers. 

The cost is cottmatnd te as *s 71,626, of Ks 72, 142 is for labor and $399,- 

484 is for material. It is e expected that the work will be done between 
April 1 and i Dec. 31 1934. 


Pledging of Bonds Now With RFC.— 
The Commission on March 23 authorized the oven md Ga) to  peoten aa and 
repledge as collateral security for any note or notes is 
Asemmareater o ae Works $7,500, 000° rj first m 
ld series KK, and $17,500,000 of first, mortgage 67), gold 
coches Ti! or ie Hanes ¢ s equity in these bonds, now pi 
with the Reconstruction tion; and (2) to om and re- 
— , from time to time, all or y part of said bonds as co teral security 
ort-term notes issued within the limitations of Section 20a (9) of the 
Inter-State Commerce Act.—V. 138, p. 1912. 


Removed from List. — 


The New York Curb Exchange has removed from unlisted trading privi- 
toa ge A Sao prefered stock (stamped) and the 7% prior preference 
stoc) h par 


101st Annual Report Year Ended Dec. 31 1933.—Edward 
S. French, President, states in part: 
Seer Pere te VeRO TUBS Ge Sell ad Whe SO alucton 


wage reduction effective Feb 
salaries of general and su cers whose voluntary reduction of an 
additional 10% has been ave since Oct. 1 1932. 
Railway Tax Accruals.—Tax accruals decreased $303,644. A decrease 

in city and town tax accruals of $30,456 was the result of reduction on prop- 
erty valuation. Miscellaneous Federal taxes such as capital stock, 
line, ene. 3 checks, &c., increased 
State tax accruals decreased $316, 132. 
to change in accounting ordered by I 
income taxes of lessor companies m ust be ch t f 
instead of railway tax accruals; Fag balance, $216, 30 is due to decrease 
in taxable income and valuations. 

Federal Valuation.—By an order of the I.-S. C. Commission dated July 13 
1930 received Feb. 13 1031. the final value for ealemeking DB 
the Boston & Maine System (excl. St. Johnsbury & Lake amplain a | 
Montpelier & Wells River) is fixed at $230,897,118 as of June 30 1914. 
This value brought up to date by adding the net additions and betterments 
since June 30 1914 makes the value Dec. 31 1933 $308.323.337. This does 
not include value of eS 

Changes in Funded De 

$146,638. ans. r pre Rony, of $2, GAs 298 ~~ Dec. 31 


nfunded Debt.—Short-term loans in 
$2.19 197. eer! 57 . ” Oris amount $14 454,200 was \ perrowed froas 
Cos peretien a and $74 42,857 from Railroad 
soni amount bor 
lateral d 
bonds an 


bi Funded debi on Dec. 31 i 1ses amounted to 


during the year 
from Reconstruction 
t Corporation. The 


ear was $13,812,294. Col- 
$6,795,000 series KK 5% 


—o tne ites cane at 
‘or these loans 
$16 528 000 series LL 6% % bonds. 
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Financial 


General Statistics for Calendar Years. 


1933. 
Passengers car’'d 15,600,066 
Pass.car’'d 1 mile 303,218,352 


bass. per ialle- 


1932. 


Ry 
496,601 


1930. 
17,906,060 26,305,369 
349,890,245 461 (999;214 553,195,082 


A 175 =. 3338 cts. 477 cts 2.562 
Rev. tons 3,160,96 8,933 16. ,724,529 20,027, $59 
Tons cardi mile 1 = gid .285; $40 1,812 O73. 717 2,273.290.701 2,666.890,844 
revenue 
ton per as... 1.461 cts. 1.644 cts. 1.665 cts. 1.696 cts. 


Income a for ad Years. 





























patting Revenues— 1933. 1931. 
Nek soil ane ab.4 Grane as $i $29,024,190 $29. oat 949 $37. 858, 191 45.241, 697 
| ma Shenouhanteone 6.595.142 8,109,168 11:445,035 14,399,500 
— BD OSeonenceesese 1,354,039 1.448.897 ,897 iow 4 1 Bt tS 
Other. DbdBnoaeecouse 4,140,167 4,854 ‘608 5,499,496 6,012,112 
Total oper. revenues. .$41,877,369 $45,087,754 $57,784,977 $69,278,336 
ating Ez 
meee of way & struc... 4,884,206 5,504,943 8,469,286 11,668,430 
Maint. of equipment... 6,554,891 6,973,835 8,156,524 10,213,944 
DE bbhat dkbenecwewe 936 506 1,026,374 ,078,822 
Fe en hen dnshiiataiea i a 16,146.334 17,289,911 21.817.056 ’ 189 
M aneous operations 9 204 20,727 95,598 
A aE 3.013.) 2,188,591 2,537,410 2,615,301 
Trans. for invest.—Cr_. 2,323 1,776 5, 
Total oper. expenses _ _ $30,389,875 $32,943,668 $42,225,601 $50,865,606 
Net operating revenue... 11,487,494 12,144,086 15,559,376 18,412,729 
Tax accruals._..._.._. ’ 333 @©>.: 2,866,977 3,175.45 3.531,795 
Uncollectible revenues - 1,382 2,706 12,530 . 
Operating income_._. $8,922,779 $9,274,403 $12,371,390 $14,874,103 
Other income_......._- 1,783,020 1,927,896 2,032,722 ’ »852 
Gross income_..._.--. $10,705,799 $11,202,299 $14,404,112 $17,177,955 
Deductions— 
Hire of freight cars (net) : cot 025 1,672,621 2,154,539 2,487,722 
Rent for leased roads--- 3,211 1,141,640 1,134,149 1,138,915 
terest and discount -.-. Hy 367, 628 6,706,482 6,663,096 ° 936 
Other deductions ------ 889.376 880,900 1,075,048 1,037,852 
Total deductions _-_-_-.-. $10, oth 246 $10,401,643 $11,026,832 $11,450,425 
Net income____._.__-. 800.660 3.377.280 5. 727,530 
Inc. a to sink. funds i977" 622 187 428 178,087 174.412 
Po Oe ee 1627 477 i 138,572 
eee aa 728 ~=—-:1,578.912 
Total appropriations. $197,622 $187,428 $4,200,292 pred ett 
Di tntnateneameane 123 ,949 613,232 def 823,012 def164,366 
Earns. | per sh. on 395,051 
shs. com. (par $100) - - $0.22 $2.03 Nil $3.58 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ s 
a Road & equip. 244,006,868 244,017,875 Common stock. 39,505,100 39,505,10C 
b Improvements Preferred stock. 3,149,800 3,149,800 
on leased rail- lst pref. stock.. 38,817,900 38,817,900 
way property. 16,472,836 16,475,906! Prior pref. stock 23,138,500 23,138,500 
Sinking funds._. 4,315,568 4,092,707 ;Prem.on com.stk 4,227,040 4,227,040 
Deposit in lieu of Funded debt---_146,638,534 149,482,928 
— pro Loans & bills pay 13,812,294 11,615,238 
y sold__._- 20,946 26,661 | Traffic & car ser- 
Misosll, physical vice bal. pay. 1,647,539 1,679,670 
— ae 1,244,113 1,340,923 | Audited accts 
Inv. in affil. cos. 5,282,968 5,163,876 wages payable 2,100,207 2,012,403 
Other invest’ts. 2,439,172 2,331,167 | Mise. accts. pay. 233,548 375,508 
Sich diab nis aaa 3,433,284 6,653,725) Int. mat’d unpd. 343,166 486,914 
Cash in transit Divs.mat. unpd. 15,438 15,558 
agents’ remit- Fund. debt ma- 
ak iw dnpeach 271,824 231,255; tured unpaid_ 5,300 2,300 
jpecial deposi 93,329 197,448 | Unmatured int. 
Loans & bills rec 4,700 4,700} accrued__._.. 1,412,303 1,421,281 
Traffic and car- Unmatured rents 
serv. bals. rec 288,771 305,635| accrued_____- 184,854 184,854 
Net bal. rec. fr Due to leased 
agts. & cond_ 580,471 530,957 road at expira- 
Misc. accts. rec. 1,772,790 1,776,457 tion of leases. 209,989 209,989 
Materials and Other def’d liab. 29,035 357 ,492 
supplies. _.__ 4,967,534 5,346,308 | Tax liability _ _- 697,144 725,351 
Int. & divs. rec. 57,366 76,144} Prem. on fd. dt- 4,37 4,917 
Working fund Ins. & cas. res... 1,249,766 1 -- rood 
vances _ _ __ 12,674 4,954 | Accr.depr. (road) 48,990 
Insur. and other Accr. depr.(eq’t) 23,967,582 22, 533, 6! 
Bitaticans o: 35,000 35,000 | Accrued deprec. 
Other deferred (misc. physical 
SC Wosmue 848,931 812,679 property) - .-.-. 550,652 576,704 
Insur. prem. pai Oth .unadj .cred_ 83,100 268,344 
in advance-__ 27,398 37,248 | Add’ns to prop 
Dise. on funded through inc., 
Capt avy eel 3,409,632 3,515,545} since June 30 
Other unadjust. | Aa 934,719 914,931 
Feu tbc se 2,250,541 2,926,928] Fund. debt ret’d 
Securities issued thr.inc.&sur. 1,929,000 1,929,000 
or assumed, Sk. fd. reserves. 4,367,590 4,214,675 
unpledged -- - 1,300,500 526,500 | Profit and loss.. 6,953,752 6,606,915 
Mee ~~ 23,120,000 19,295,000 
i ae 316,257,213 315,725,600 aa 316,257,213 315,725,600 
a Does not include equipment acquired from leased roads at inception 
of leases, porns | at $1,585,001. b Does not include improvement on 
perty o' ted companies nor on leased roads when leases provide 


‘or current settlement .— 


- 138, p. 1912. 


California Oregon Power Co.—Preferred Dividends.— 


our directors have declared dividends of 87% cents 


par $100, stock, par $100, 75 cents 
00, and 75 cents 
, all payable 


per share on the 7% 


share on the 6% cum. pref. s' 


e 6% cum 


k, series of 1927, 
a 16 to etdars oe Feet record March 31. Similar dis- 


a Al were made on the respective issues on Jan. 15 1934 and on Oct. 16 


$988 
ae y p. 1915 
Cambria & aromas. RR. —Earnings. — 
February— bs oe 
Gross from railway---_-- 399-9 
Net from railway-_----_- 30,1 res 
Net after rents... _-- 83,875 
From Jan. 1— 
Gross from railway. --_-_- 190,275 


Net from railway_-__-_-- 
Net after rents__.._. - 


—V. 134, p. 3631. 


68,374 
181,182 


1933. 1932. 
$102 ,946 $100,017 
A473 30,000 
86,667 70,422 
218 at 195,085 
89,15. 60,263 
191 625 152,476 


or to 7 payments were made at the regular quarterly rates.— 


228,079 
197,992 


Canada Northern Power Corp., Ltd. ates ao 


Period End. Feb. 28— 


1934—Month—1933. 
400 


ae a -—1933. 





Gross earnings_____-__- 5 $297,120 13607.8 $604,082 
Operating expenses -_-_-___ 108,579 88,627 204, 856 177.738 
Net earnings-----... $218,821 $208 ,493 $462,956 $426,344 


—V. 138, p. 2078. 


Canadian General Investments, Ltd.—Fzira Div.— 
An extra dividend of 244 cents per share has been declared on the no par 
registered stock, in addition to the usual quarterly prong - of 7% cents per 


share, both pa 
March 31, subject 
like amount will D be 


ble in Canadian aw aly on April 1 

in the case of non-residents, to a 5% dividend tax. 

Paid on the no par coupon stock, upon presentation 2 
Coupon No. 23 at Fg Bank of Montreal, Quebec, Canada. 


6 to holders of gat 
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Like amounts were paid on both the above issues on Jan. 15 1934.—V. 
138, p. 329. 


Canadian National Lines in New England. —Earnings. 








Gross il $76 099 $88 038 siot-814 3148-450 
from railway-.-.-.-- A ’ ° 
Net from railway... --- def32.692  def2.056 def15,062  def15,951 
Net after rents-~ ‘potted 6. def51,063  def74'355  def85.764 
rom Jan. 1-— 
from railway----- 158,538 181,088 202,055 298,444 
from railway. ----- def16,787 def19; 895  def50, 082 def28,192 
Not after aad eS def166 ‘098 def118, 549 def170, 558 def162,172 
—V. 138, p. 857. 
Canadian National Rys.—Earnings.— 
Month of Febr ; 1933. 1932. 
Gross rn htm. ruaTU~ $11,525,217 $9,455,223 $11,004,397 $13, 433 663 
Operating expenses ____- 12'250,207 11,315,735 11,593,825 13,587,612 
yy perenne vend $724,990 $1,860,512 $589 ,428 $173,547 
os Tm Deb 
Oo ting revenues ----- 23,087,794 16,672,378 21,952,726 27,170,938 
 aenevn 4 capemees Desai 24'621.750 19,495,160 23,130,276 27,856,415 
Net revenues—Dr. _. $1,533,956 $2,822,782 $1,177,550 $685,475 


Capital City Products Co. —Removed from List. — 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 135, p. 3002. 


Capital City Surety rales oy in Liquidation.— 


Su ntendent of Insurance S. Van Schaick announced on 
March 23 that checks agerogs, ting $166, Sieeses, representing a first dividend of 
| BA» 3 share, are to iled to stockholders of the above company in 

tion. 
wll allowed claims of creditors filed with the liquidetes 2 this pd Age —— 54 


enn y claims of stockholders, have G we 
final determination’ 


been pa 
accrued — woe is one claim for $6,000 paiicl ey 
ee ae has been set aside for this, pending its 
ing ofsstockholders of the company Lag be held in the near future 
ns for closing this proceeding.—V . 137, p. 2642. 








IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Carnation Co. (& Subs.).—Earnings.— 


























Calendar Years— 1933. 1932. 1931. 1930. 
— from oper. after all 
charges, excl. of depr. 
but incl. dividend from 
Gen. Milk Co., Inc_. $1,940,941 $400,253 $2,707,964 $2,638,830 
Depreciation SO EE 668,198 970,757 1,022,696 996 ,367 
Prov. for obsolescence - - 25,000 |e eretenb ese hi, auea 
PED. ocdncdwencce $1,247,743 «$620,504 $1,685,268 $1,642,462 
Interest received ------- 68,575 82,394 84,988 52,152 
Res. for decline on Cana- » 
dian exch. no longer 
eee Se ee oe 
on disposal of cap 
tal assets. ........--. ae ae 
Total income-_-.....-.-. $1,413 ,847 a658. 110 $1,770,256 $1, +f 615 
Interest paid... -- : 9,287 21, 51,875 
Bond interest & discount 74,245 73° 211 82,564 81,113 
Prov. for income taxes -- 156,005 | omewte 184,334 149, ‘993 
DEP ccccsce 3  -thties euesss SR i, vc-. << eeheeaeiek a 
Prov. for contingencies _ 50,000 See |. mete. memaee 
Addition. approp. for re- 
serve for insurance - - - Se: saidhe - meethe  <epeme 
le $1,078,511 x$660,609 $1,383,512 $1,411,632 
suaeen’s com. stock out- 
standing (no par) _--.- 600,142 607 ,747 508,213 611,628 
Earnings per share _ _.-- $1.56 Nil $1.96 $1.99 
x Loss. 
Consolidated Surplus Account Dec. 31. 
1933. 1932. 1931. 1930. 
Surplus at Jan. 1_...-. $2,519,399 $3,735,174 $3,506,691 $3,538,483 
Contingeng. reserve re- 

On Naar ieee i semen 253 ,833 
Adjust. of dommes. &CreR «§s ccccee | ewes messes 9,471 
Net profit (as above)-.. 1,078,511 def660,609 1,383,512 ‘y 411,632 

ER Gir dc co codes $3,597,911 $3,074,565 $4,890,204 $5,213,419 
i on moore —. Snacks) tee . paras 110,702 
ppropria or o " 
ee ee. manne 300,000 50,000 150,000 
Premium on com. stock 
i TA eas (aaah | ieee 42,911 
Divs. on pref. stock _-_-- 141,792 70,423 141,792 141.792 
Divs. on com, stk—cash 300,071 227 ,682 916,183 906,597 
RD te = A i = 2k 302,451 
Dividends on subs. co. 
pref. stock notowned. -.-.-.-- 27 ,956 47 ,054 52,275 
8 Balance - - --- parees 77 $3,156,048 $2,448,503 $3,735,174 $3,506,692 
be lus a cs) ‘or pre 
E ides A cant cae. traeai Manin 70,896 141,792 141,792 
Bal., surplus, Dec. 31 $3,156,048 $2,519,399 $3,876,966 $3,648,484 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Asseas— $ 3 Liabilities— $ $ 
Sas Se eee 1,762,214 2,263,966 | Notes payable bks. 2,500,000 --.---- 
Accts. & notes rec. 2,031,991 2,019,328 | Accounts payable. 1,508,628 1,220,717 
Due from stkhidrs. Real est. &inc.tax 258,841 194,600 
& employees _-.. 77,439 54,605| Dividends payable 335,519 35,448 
Due from affil. cos. 26,015 44, ‘610 Empl. stk. subscrip Cet 80 wane 
Inventories -_-.-_-. 7,530,336 3,647,625 | Subsidiary cos. lst 
Insur. res. invest. 330,661 370.829 Se GO. cadens 1,036,500 1,135,500 
Investments _..-.. 1,683,338 1,647,259/| Res. for conting- - 75,000 25,000 
Deferred charges.. 243,398 196,398 | Res. forinsurance. 420,000 379,647 
x Plant site, bidgs. Min. stkhidrs. int. 
machinery, &c_. 8,078,570x10,505,580 in sub. cos..... 442,942 603,739 
Patents, trade-mks Preferred stock... 2, 025. 600 2,025,600 
and good-will... 1 2,583,125|y Common stock. 9,902,343 15,193,675 
DUG nd wan ens 3,190,630 2,519,399 
— sak cat onl aia _ 763,964 23,333,325 TRO anncvenns 21,763,964 23,333,325 





reserve for depreciation and obsolescence of $12,236,227 in 1963 
ond So7 785,276 in 1932. Represented by 600,142 shares of no par value 
in 1933 and 607,747 in 1932. wae 138, p. 153. 


Canadian Pacific Ry. Co.—Annual_ Report.—The re- 
marks of E. W. Beatty, Chairman and President, together 
with the income account and balance sheet for 1933, will be 
found under “‘Reports and Documents” on subsequent pages. 
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Income Account for Calendar Years. 

Earnings— 1933. 1932. 1931. 1930. 
$14,279,769 $16,717,304 $19,728,296 $28,101,718 
85,734,676 91,930,823 103,444,116 126,926,873 
3,490,697 3,621,875 3,565,386 3,693,153 

Sleeping cars, miscel- 

laneous and expenses. 10,764,546 11,666,712 15,599,850 22,179,060 
Zoot oss earnings _$114,269,688 $123936,714 $142337.648 $180900,804 


Tra: Spareeno nm expenses 43,632,750 50,620,242 54,775,068 
ns on e ’ 
4 “ 19:758,918 se 1-161. | ue 


Maint. of way, &c 17, 612, 750 
Maint. of equipment... 17,324,259 17,360,380 19 
Traffi 7 409,407 3 871, 02 





6,687 ,977 
Parlor car, &c 
Lake and river steamers -_ 
Miscellaneous operations 1,479,793 
General (incl. all taxes). 2,984,668 3,291,801 
Transport’n for mavens. Cr38,344 Cr249,463 


Railway tax accruals & 
uncoll. ry. revenues.. 4,155,733 4,175,651 
Total oper. expenses-_ _ $93 ,407 ,582 $103846,729 $116654.776 $142652,146 


Net earnings $20,862,106 $20, ose. 985 $25,682,872 $38,248,658 
Fixed charges 24,388,615 23,619,529 22,050,364 159,864 
Pension fund 1,438,811 $5 0'000 750, ,000 


Balance, —tylpapeMDy ¢ 965,320 df$4,279,544 $2,882,508 $18,338,794 
Special income 6.222.481 4.537.426 10,951,964 20,042,923 


$1,257,161 S287. 881 $13,834,472 $38,381,717 
a2,745,138 st 410,697 (4)5,005,623 

16.75 0,000 b33 242,908 

(5%) ©(10%) 


*) »257 ,161 df£$2 487 ,257 df$8 326,225 $133,186 
Com. shs. out. 3,400 ,000 diame 13 400,000 15 AO 
Earns. per sh. on com. $0.09 $0.63 $2.4 


a Semi-annual div. of 2% paid Oct. 1 1932; poh due April 1 1933 BE, ng 
b Includes div. payable April 1 of following year. c Of the 10% in divs. 
paid on ordinary stock 7% was from railway earnings and 3% was paid 
out of special income (which account is given below). 


Special Income Account for Calendar Years. 
[From this special income was derived 3% in special divs. referred to above.] 


1933. 1932. 1931. 1930. 
Net rev. from invest. & 
available reserves._... $1,306,181 $37,450 $3,191,589 $3,402,369 
Int. on dep.& int.& div: 
on other secs. less exon 1,762,251 2,962,782 5,648,600 6,689,325 
2,178,836 1,034,354 487,516 7,031,939 


7 569 322 
Cr705 ,838 














Total income 
Preferred dividends (2%) 
vanes dividends 

te 





Balance, sur 


Net earn Ocean & 
Coastal SS. Lines---- 

Net earnings commercial 
tel. and news dept 


hotels, rentals & m 975,213 502,839 1,624,258 2,919,291 


Total special income.. $6,222,481 $4,537,426 $10,951,964 $20,042,923 
Balance Sheet Dec. 31. 
1933. ee 


$ 
870,926,969 
116,436,893 
181,746,613 
18,824,890 
48,650,457 
3,103,439 


8,366,093 
8,233,883 
34,102,748 
54,257,484 
209,225 
17,183,809 
4,878,040 
491,820 
629,084 
7,384,694 





1931. 


8 
868,448,443 
116,397,891 
177,154,695 

9,458,714 
52,877,075 
792,721 


1930. 


z 
837,754,370 
114,135,161 
164,962,778 

21,949,257 
55,310,829 
792,721 


Assets— 
Property investment. - .- 
Ocean & Coastal SS 
Acquired securities 
Adv. to control. prop., &c 
Deferred payments 
Prov. & munic. securities - 
Mtges. collect. & loans & 

advances to settlers ---. 
Insurance fund investm’ts 
Miscell. investments - - . - 
Lands and property assets 
Insur. prem. paid in adv- 
Materials and supplies - - 
Agents & conduc. balances 
Traffic balances 
Accts. due for transport’n 
Miscell. accts. receivable - 
Special deposits 
Cash (working assets) - - - 
Dominion Govt. bonds-_- 


871,789,071 
116,408,253 
178,868,016 
14,510,776 
50,870,516 
792,721 


33,303,264 
55,795,582 
216,669 
20,195,759 
3,986 ,902 
584,309 
859,201 
10,301,288 
1,710,195 
15,173,491 


32,398,329 
59,216,053 
4,832 
21,482,562 
4,746,078 
382,373 
2,795,676 
10,496 ,432 


21,876,714 
2,100,000 


1,375,366,013 1,380,888,588 1,371,969,695 


335,000,000 
137,256,921 
291,411,548 
103,423,700 
21,523,558 
4,722,604 
2,481,233 
5,717,742 
000 


31,701,679 
62,678,851 


25,445,272 
5,139,055 
1,903,468 
1,170,127 

10,242,665 





TAadiitttes— 
Ordinary stock 
4% preferred stock 
4% consol Xe stock... 


335,000,000 
137,256,921 
291,411,549 

90,923,700 


335,000,000 
129,348,588 


291,411,549 291,411,549 


58,873,386 
21,179,493 
4,245,967 
2,520,159 
2,157,457 


1,474,009 
41,986 ,000 
8,717,784 
31,513,585 
9,553,010 


2,769,660 
8,000,000 
8,233,883 


4%% 8. f. sec. note ctfs_. 
Audited vouchers 


Miscell. accounts payable 
Short-term notes 


1,137,754 
42,264,337 
9,019,678 
18,620,358 
14,103,272 
1,069,020 


Equipment obligations _ _ 
Equipment replacement. _ 
Steamship replacement __ 
Reserve for conting. &c_ 
Special reserve for taxes__ 
Deferred liabilities... _ 
Reserve for investment__ 
Reserve for insurance. __ 
Res.for exchange on work- 
ing assets & current liab 
Prem. on ord. stock sold_ 
Net proceeds land and 
townsites 
Surp. rev. from operations 
Surplus in other assets___ 
Land surplus 
Surplus revenues 


27,780,437 
2,785,433 


1,447,223 
000 


26, 966, 440 
4,553,471 
1,050,121 


727,791 
66,390,903 67,276,695 
72,061,226 
127,579,894 
111,258,635 


69,288,692 


76,170,021 
146,822,872 


110,157,593 
116,044,489 


120,967,867 
151,993,680 


167,069,695 





Earnings for February and Year to cine 


Period Ended Feb. 28— 1934—Month—1933. 1934—-2 Mos.—1933. 
Gross earnings $8,570,515 $7,096,888 $17,540,850 $14,772,549 
7,751,994 7,000,277 5,833,340 14,352,565 


$818,521 $96,611 $1,707,510 $419,984 
Earnings for Third Week of March. 


1934. 
$2,218,000 





1933. Increase. 
$2,003 ,000 $215,000 
—V.138, p. 1908. 


Carolina & Northeastern Ry.—Abandonment.— 

The I.-S. C. Commission on March 14 issued a certificate permitting the 
company to abandon, as to inter-State and forei commerce, its entire 
railroad (Gumberry to Jackson, 8.14 miles) in Nort ampton County, N. C. 

The report of the Commission says in part: 

The applicant was incorp. in Nort Garetius on Aug. 41931. By report 


and certifi icate decided June 23 1932, we authorized the app! 
and operate the railroad. Pplicant to acquire 


It is represented that ba -_ only industries in the territory served are 
ac 


farming and two cotton gins kson; that those industries are not de- 
dent upon the railroad pa! transportation, inasmuch as they have 
eee patpemines tvs trucks during the past several years; that, with the cur- 
t of crop production, there is no future prospect of much freight 
traffic; and that there are sufficient Payee to all other nearby railroads 
to take care of the transportation needs of the territory.—V. 136, p. 1197. 
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AW illiam) Carter Co.—To Reduce Capit’ 
e stockholders have voted to reduce capital $100, 0,800 et Ai canceling 
1,008 shares now held in the company’s treasury. yy. 137, Dp 


Caterpillar Tractor Co.—Has Cash for Debt Retirement.— 
The Boston ‘‘News Bureau” of March 26 had the following: 
“Barring unforeseen contingencies, Ca ilar Tractor Co. will be able 

10 days hence to complete redemption of its $5,070,000 of 5% ay entirely 
from cash on hand and without temporary bank borrowing. It is probable 
the o ae can be consummated with the more than $1,200, of cash 
remainin 

“In anticipation of the April 2 call date the management of Caterpillar 

took advantage of the aoe rise in the Government bond market a fort- 
night ago and managed the cg of its entire holdings of short 
ury certificates and munici bonds, which as of Feb. 28 a were carried 
at a proximate market values in the amount of $1,610,595 

ash on that date was $4,662,566 after disbursement of the second 
special 12 14-cent dividend which required cash of $235,280. There are at 
present no “declared but unpaid dividends. With the proceeds from sale 
of securities, the accumulation of cash from current earnings and accruals 
to depreciation reserve, Caterpillar’s total cash position at present probably 
closely approaches the $6,500,000 mark.’’—V. 138, p. 2090. 


Central of Georgia Ry. —Earnings.— 


February— 1933. 1932. 
Gross from railway $825,545 $1,024,270 $1 At. 1567 
Net from railway 63 ,93 117, 309 
def65,888 def6 ,903 tes, ‘098 

2,931,078 

653,986 


Net after rents 
*® From Jan. 1— 
1.655.315 2,042,922 
,709 196,978 A 
def174 ,072 349,599 


Mar. 31 1934 


87.018 
2,176,211 

Net from railway 363 .64 

Net after rents 130,035 


—V. 137, p. 4357. 


Central Illinois Securities Corp.—15-Cent Pref. Div.— 
4 dividend of 15 cents per share has been declared on the $1.50 cum. conv. 
ae . stock, no par value, payable May 1 to holders of record April 20. A 
ike amount was paid in each ~ | the five preceding quarters, prior to which 


toad yuan payments of 374% cents per share were made.—V. 
, p 


Central RR. of ie Jersey. —Earnings.— 
February— 4+ 1933. 1932. 1931. 
Gross from railway $2,151,808 $2,599,498 $3,182,036 
Net from railway 662,127 735,110 608,170 
Net after rents 395,952 438,699 357 ,275 
+: 967 ,.295 4,300,005 rity 


From Jan. 1— 
6 6,728,583 
12,599 1,206,317 


Gross from railway ,195,360 
Net from railway 242,919 1,354,401 
i "164 wil 684,027 "655,378 795,341 


Net_after rents 
—V. 137, p. 2973. 


Chalmers Oil & Gas Co., Inc., Baltimore, Md.—Re- 
sumes Dividend.— 


The directors have declared a dividend of 10 cents per share on the 
8% cum. pref. stock, par $5, payable April 1 to holders of record March 24. 
A cistribution of like amount was made on the pref. stock on July 1 1932; 
none since. The latter re ent was the first made since Feb. 20 1931 on 
which date a payment o cents per share was also made. 


Charleston & Western Carolina Ry.—Earnings.— 


February— 1934. 1933. 1932. 1931. 
Gross from railway $129,181 $142,091 $191,523 
Net from railway 32,872 26,363 34,070 
Net after rents 14,040 6,660 

From Jan. 1— 

Gross from railway 339,459 264,401 288,709 397 636 
Net from railway 123,270 68,145 41,570 66,957 
Net after rents 83,215 31,585 3,370 18,768 
—V. 137, p. 1047. 


Chesapeake Corp.—Ann. Report Year Ended Dec. 31 1933. 

O. P. Van Sweringen, President, states i . -" 

At the close of business Dec. 31 1933, the quparetion's 20-year 5% 
conv. coll. trust bonds, ori malty on cuitatendt in the amount of $48,000,000, 
have been reduced to $36, of the bonds having ‘been 
converted into common stock Yatton Chesapeake & Ohio Ry. in accordance with 


Gross from railway 
def42 ,054 


490,1 3 


the provisions of the tagensase gems the bonds and $5,860,000 ha 
a — through sinking 
rporation during 53 te reduced its bank debt from $31,750,000 to 
$20, 7000 000; 00; $9, 551,820 of the reduction was brought about by the gale on 
the New York Stock Exchange and 240,000 shares of Chesapeake & Ohio 
Ry. common stock and $1,498,179 was accomplished by cash payments from 
earnin Of the 240, 000 shares of Chesapeake & Ohio Ry. common stock 
sold, 170,000 shares were sold during the quarter ended Fans 30 1933, ata 
net ioss of $355,391 shown by the corporation's statement of earnings for 
that quarter, and 70,000 shares were sold during the quarter ended Sept. 30 
1933, ata profit of $261,595 shown by the corporation's statement of earn- 
ings for that quarter. e net r t of the sale of these 240,000 shares 
was a loss of $93,796. on. Jan. 2 1934 the corporation further reduced its 
bank debt from $20,700,000 9,800,000 by a cash payment of $900,000. 
Under date -* Nov. 2i 1O38. a dividend of 63 cents share was deciared 
a Jan. 1 1934, thereby increasing the rate of the annual dividend 
om $2 to $2.50 per share. 
Balance Sheet Dec. 31. 


1932. 


8 $ 
160,203 117,578 
Div. &int.rec.. 2,597,441 2,543,055 
a Investments-_147,997,307 161,989,650 
Special deposits- 4,942 386 
Dep. in closed bk 47,253 
Deferred expense 26,864 


1933. 1932. 


$ 
74,242,042 
43,334,000 


1933. 
TAabilities— $ 
b Capital stock. 74,242,042 
5% conv. coll 
trust bonds... 36,961,000 
Acer. int. on bds 500, '314 
ye 77,984 


accts. pay 
Paid-in surplus. 


Earned surplus. 9. 436, 608 6,622,657 


150,834,010 164,650,669 150,834,0:0 164,650,669 
a Consists of (1) 3, 708. 737 (4,066,508 in 1932) shares of common stock 
od Say y & Ohio Ry., 27,500 shares of common Pere Mar porte 
, 69,000 shares ee stock of _ RR. ,and $212,000 ($238, 
1933) par value 20-year 5% conv. coll. trust bonds o hesapeake Sore. 

b pearenented by 1,799,745 (no par Fa 9g 
ual comparative income statement for the year ended Dec. 31 

19335 was ‘published in V. 138, p. 2076. 


Chesapeake & Ohio Ry.—Annual Report Year Ended 
Dec. 31 1933.—J. J. Bernet President, states in part: 


Financial.—As of Dec. 31 1933, there were gm ny: UE ,653 395 shares 
of common stock (par $25) and $91 .66 of scrip, making the total par value 
outstanding $191,334,967, of which one share of f the par value of $25 is 
held in the treasury. 

During the year, $14,600 64% cum. conv. pref. stock, series A, was 
converted into a like amount 0 ——— stock on a basis of one share of 
a stock (par S190) for four shares of common stock (par $25). 

The decrease in funded debt in the hands of the public during the year 
amounted to $6,046,000. 

Pursuant to resolutions of directors adopted Dec. 19 1933, and to auth- 
orizations by the I.-S. C. Commission, agreements have ‘been made by 
company th the U. 8. of America whereby compa pony 's uip. trust 
certificates not to exceed $16,876,000 will be financed by the Public Works 
Administration. The pi s from these certificates will be used to 

a ys new a. 
he terms 0 e equipment trust agreement provide — these cer- 
titicates will bear interest at the rate of 4% per 3 ayable semi- 
annually on March 1 and Sept. 1, with no interest pate ch during the 
first year. The certificates will mature in 26 semi-annual in installments as 
follows: $650,000 on Sept. 1 1936, and ae oe | 1 1937, and #648 ,000 on each 
March 1 and aes 1 thereafter to and inc March 1 194 

General Remarks.—The nation-wide oaea c depression ob MS to 
exist during the year 1933. Company’s gross revenues, however, increased 
$7,243,663, or rf 3% over the preceding year, and operating expenses 
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correspondingly increased $2,360,969, or ee 


The ratio of operating 
expenses to revenues was 55.1%, compared with 56.7% for the year 1932, 
or a decrease of 1.6% 


The revenue coal yo coke tonnage was 49,626,149, an increase of 11%; 


other revenue freight was 8,525,071, an increase of 11.6%. Totai 
revenue tonnage was 58,101 15 2. i increase of EB. Freight revenue 
was $99,409,332, an increase 9%. Freight train Sadie was 9,232,733 


miles, an increase of 3.5%. “Reventie ton sulles were 16-881.355.028. an 
increase Is, faaae of . 


of 8.4%. Ton mile revenue was 5.89 mil a - 
Revenue per freight train mile was $10.767, an increase of Revenue 
tonnage per train mile was 1,828 tons, an increase of 4. 13a" including 
com: A, freight the tonnage train mile was 1 ,894 tons, an eereete se of 
$$ meen per Or 3 2% ve =. including ry wy! ’s freight, 
tons crease evenue to e loaded car we 
43.5 tons, a decrease of .9 ons of revenue fre igh a 


seenger Tevent. was $0504 7560's de f ight carried one mile per 
revenue was $2, a of 5.1 

978,835 passengers ed, a decrease of jecrease Jo + 
mile was oer cents, a decrease of 3.7%. 
,499,404, a decrease of 10.4%. 
$0,568. an increase of 6%. 


There were 
Revenue per nger 
Passenger train mileage was 
Passenger revenue per train mile was 


During the year, o> . tire of tunnel construction and improvements 
in Virginia and W irginia, was practically completed. ther con- 
struction projects complete and in process during the year were separation 
of the grades of the railroad and ares and highways at various locations, 
the construction of new and the extension of existing sidings, the rebuilding 
and extension of bridges, tracks, and signal improvements, and other im- 
portant improvements. 


Government Loans &c.—The Marshalling and 2 ping rp Plan, 1931, 
was continued until rr as 1933. From Jan. 1 1933 to March 31 1933, an 
amount of $590,089 of increased anaes was collected and deposited with 
Railroad we Corporation, making the total amount deposited with RCC 
from Jan. 4 1932, to March 31 1933, "S2. 952,313. Lb) increases in rates 
authorized by the I.-S. C. Commission effective Jan. 4 1932, continued, 
however, from April 1 1933 to Se 30 1933, during which period the 
amounts of increased rates collect: wenn retained by company. 

uring the year, RCC returned to the carriers a part of the amounts 

ited with it under the Marshalling and Distributing Plan, 1931 
gobo ,926, being company’s proportion of the amount returned by RCC, was 
not paid in cash, but was applied by RCC to a loan of the Pere Marquette 
Ry. in =~ rincipal amount of $855,000, which loan the C. & O. guaranteed 
by the ge of its distributive share of the amount deposited with RCC 
up tot ; amount of the note. Company's share distributed by RCC was, 
therefore, charged to the Pere Marquette Ry., and is carried as an asset 
in balance sheet in “Investments in affiliated companies. 


General Income Account a Calendar Years. 


Operating Revenues— 1933. 1932. 1931. 193 
Freight traffic. .......-. $99, 409 52 $92,115,126 6 5 1X 030 $12 
Passenger traffic______- 2 554,75) 2, 27 110,247 
Transportation of mails. 1 063.195 1,083,715 1 ti 1,537 














Trans a’n of express. 327,496 403 ,687 653,890 932,374 

Miscellaneous freight... 2,370,514 2,151,234 3,352,817 3,189,785 

Miscellaneous passenger 244,230 280,821 44] ,649 641,301 
Total oper. revs__--$105,969,522 $98,725,859 $119552,170 $137230,375 
meee ie Expenses— 

t. of way & struct_ 11. 180. 782 10,382,493 15,397,178 18,592,520 
Maint. of equipment__. 1 1,663 16,873,477 22,704,390 26,836,471 
BENG oc nnchedaacent e Ba ore i 725 2,097,869 2,011,615 
a tation........ 23 ,146,8 23;080, pS 30,172 toh 34,977 ,342 

~ bepumanene iescneiaan 85,1 "231 "369,486 99,553 
RLY: 3,323,583 3, 553. 100 3,972,274 4,276,458 
Suse. for invest.—Cr_ 47,796 1,069 216,126 127 441 
Total oper. expenses_.$58,326,085 $55,965,115 $74,497,861 $86,966,517 
1%) 67% (62.3%) (63.4%) 
Net operating revenues_$47,643,458 $42.760,.744 $45,054,309 $50,263,858 
Railway tax accruals... 9,575,893 341,428 9,624,880 10,302,194 
Uncoll. railway revs_... 16,156 16,986 11,974 9,326 
Railway oper. income_$38,051,389 $33,402,330 $35. 417,455 $39,952,337 
Equipment rents—Net 342,388 557.945 1.109.773 1, ,364 
Jr. facil.rents—Net (Dr) 1.426.650 1,458. 006 1,197,285 1,131,474 
Net railway oper. inc_$36,967,128 $32,502,269 $35,329,943 $40,523,227 
Income from Other Sources— 
Inc. from invest. & accts 1,396, 828 1,369,814 2,013,104 4,230,554 
Miscellaneous. ......-- 311,851 434,218 255,618 210,484 





Gross income-_-.-_..-.- $38,675,807 $34,306,302 $37,598,665 $44,964,265 


Deductions from Gross Income— 
Interest on debt 10,255,980 10,618,570 10,721,065 10,630,526 
36,706 36,826 53,226 69,902 








Rents for leased roads_- 
on C. & O. gra 
ae ee 14,490 14,827 15,203 15,503 
iscellaneous.......-- 128,820 108,324 112,687 141,317 
Total deductions_--_-_- $10,435,997 $10,778,547 $10,902,182 $10,857,249 
Net income_.........- $28,239,810 $23,527,755 $26,696,484 $34,107,017 
Disposition of Net Income— 
inouma! applic. to sinking 
and other reserve funds 138,206 143 ,333 138,138 133 ,484 





Income balance transf. 


to profit and loss. - -$28, 101,604 $23,384,422 $26,558,346 $33, ds & 532 
Preferred divide 31 











8, 

Common dividends yA SM 20,280, 554 19, 13} ‘979 19, 139 37 17, 036; 135 
Earned on common stock 4.7% 2% 8% 17.7% 
Consolidated Balance Sheet Dec. 31. 

1933. 1932. 1933, 1932. 
Assets— $ $ TAabilittes — $ 3 
Invest. in road.364,265,113 351,235,465) 1st pref’ence stk 3,000 3,000 
Equipment. -.-_167,058,344 169,951,433 | 2d pref’ence stk. 200 200 
Invest. in leased 6%% cum. cory. 
prop., miscell. pref. stec 108,900 123,500 
physical prop., Common stosk- 191, 334,942 191,320,342 
Fa GA 613,629 3,633,139) Com.stk.C.& O 
Inv. in affil. cos. 127" o36. 393 141,818,783 Ry. Co. of Ind 500 900 
p< tread ts 686,41 ,032| Prem. on com. 

Rehatbacse 6,063,112 3,239,227| capital stock. 2,301,093 2,301,093 
Social deposits. 12,786,937 10,415,114] Funded debt. _.215,797,000 221,843,000 
Mat’l & supplies 4,211,169 4,521,277| Loans&bills pay 4,160,700 3,950,000 
Other assets._... 5,451,376 6,278,225) Audited accts. & 

Deferred assets. 1,119,970 ,349 wages payable 3,786,715 5,048,185 
Unadj. debits... 3,345,764 2,577,830) Divs. mat. unpd 5,362 "049 4,787,951 
Other liabilities. 4,470,256 4,833,713 
Tax liability... 8,659,409 8,126,583 
A deprec. 65,060,967 60,684,764 
Other ts... 2,716,149 4, 435 
Deferred liabils "128 1,236,650 
Add’ns to _— y 
through 
| gsurplus...... 25,992,929 25,939,562 
Fund. debt ret’d 
| through inc. & 
surplus... im re ase 1,101,810 
| Sinking fund res. 657,9: "64 41,250 
| Prot. & loss bal. 163,461, O48 159,018, ‘037 
, 696,088,226 695,005,874: Total......-.- 696,088,226 695,005,874 


—V. 138, p. 1739. 


Chevrolet Motor Co.—Deliveries Gain.— 
Retail deliveries of new 1934 models by Chevrolet dealers throughout the 
Uae States aes first 20 days in March totaled 43,430 units, according to 
William E. Holl General Sales anager. his compares with retail 
Pw rrig~ Pd be 993 units in the like period a year ago and with a total of 
t 20 days of last month, showing respective increases of 
2 Cand “46 4% —V 137, p. 3679. 
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Chicago Burlington & Quincy RR.—Earnings.— 
February— 1934 1933. 1932. 1931. 

Gross from railway-.-.--- $5,797 ,894 $6. 024,039 $6,877,497 $9,038,177 

Net from railway—-...-- 1,691,036  1,112'808 ,019,8 

ag — — Sie area $14,042 181,116 996,736 1,816,326 
rom Jan. 1— 
Gross from railway-_---_- 12,012,040 10,269,191 13,870,032 19,216,802 

Net from railway ..---- 3,462,907 2,168,071 fe 601,460 6,297,718 
Net after rents... ... 1,723,205 301,957 1,631,742 3,926,304 


Abandonment.— 

The I.-S. C. Commission on March 7 issueu a certificate permitting the 
com y to abandon a branch line of railroad \iwee from Yutan in a 
southeasterly direction to the end of track near Allis, 4.87 miles, in Saunders 
and Douglas counties, Neb.—V. 138, p. 1390. 


Chicago & Eastern Illinois Ry. —Zarnings.— 


February— 1934. 1933. 1932. 1931. 
Gross pl a railway..... $1,033,717 $968,658 $1,074,778 $1,229,483 
Net from railway. _---- 182,636 157,556 123 ,034 2, 
Ne ater sents REE def36,826 def70,217 defl15,714 def255,583 

rom Jan. 1— 
Gross from railway. ---- 2,057,010 1,892,100 2,175, oe 2,619,619 
Net from railway... 4 241,189 171,3 1, 
Net after rents_......- def77.925 def210,156 def304, Sid def441 ,907 
—V. 138, p. 1555. 

Chicago & Erie RR.—Earnings.— 

February— 1934. 1933. 1932. 1931. 
Gross from railway...-- $732 492 $611,360 $736,874 $863 415 
Net from railway... 343,473 230,01 276,7 317,902 
Net after rents_....... 69,693 4,455 30,006 5,393 

From Jan. 1— 

Gross from railway----- 1,478,031 1,304,605 1,443,725 1,820,428 
Net from railway... 685,077 ‘605.653 486,380 ‘691.370 
Net after rents........ 132,142 41,503 def15,862 51,571 
—V. 134, p. 322. 

Chicago Great Western RR.—EZarnings.— 

February— 1908, 9 1933. 1932. 1931. 
Gross from railway...-. $1,070.4 $916,280 $1,250,018 $1,508,777 
Net from railway ....-- 939 082 74,554 317,327 480,913 
Ne eevee, as re cael def31,406 def174,717 47,071 95,023 

rom Jan. 1— 
Gross from railway----.-. 2,227,933 1,926, oe7 2,566,253 3,121,997 
Net from railway... -- 428,874 13,598 593 ,240 > 
Net after rents....-... def42,108 def282) 022 48,085 406 ,665 


—V. 138, p. 1038. 








IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Chicago & Illinois Midland Ry.—£arnings.— 


February— 1934. 1933. 1932. 1931. 
Gross from railway.-.-- $246,713 $206 ,345 $238,585 $208,669 
Net from railway..--.-- 69241 57,860 82,860 17,076 
Net after rents....-.-- 59,952 50,510 75,893 7,578 

From Jan. 1— 

Gross from railway-_---- 518,809 410,047 462,152 465,512 
Net from railway-----. 159,083 875 137,1 55,206 
Net after rents....--.- 139,026 70,647 123,045 28.877 


—V. 133, p. 794. 
Chicago Milwaukee St. Paul & Pacific RR.—Earnings. 


February— 1934. 1933. 1932. 1931. 
Gross from railway-.-.-.-- $6,208,437 $5,450,910 $6,782,925 $8,556,910 
Net from railway..-..-- 1,235,391 706,271 1,091,583 1,509,582 
Ne after, poate liaats an tine Gai 264,090 def344,092 def93,256 45,355 

rom Jan. 1— 
Gross from railway.-.--- 13,019,790 11,243,676 13,798,713 17,918,802 
Net from railway_..--. 2°713,317 2,097,125 3,306, 


1:482) 06.648 
Net after rente....---- 687 03 def663,560 def302;585 917.699 


Estimated Expenditures in 1933.— 


Maintenance of way, equi — and transportation of this compan 
during 1934 will amount to a t $65,750,000, of which $40,000 000,000 w. it 

o for pegsctlg and the rest for materials and supplies, it is estimated by 
President H . A. Scandrett. ‘The railroad will contribute this year more 
than $77, 006, 000 to the business woe! of the nation through payrolls, 
taxes and business channels,” he stated. ‘‘Taxes will amount to over 
$7,000,000 of this sum, about half of which will go to maintain schools 
in the 12 States served by the Milwaukee road 

“Of this outlay $2,000, will be for 20,000 tons of rail and 27,000 tons 
of fastenings, which were ordered last week. 

‘The road is air-conditioning dining cars and lounge cars for the summer 
travel season. Plans are being made for the construction in the road's 
shops of 50 day oe of an entirely new type, and 25 modern baggage- 


express cars.’’"-—V. 138, p. 2076. 

Chicago & North Western Ry.—Larnings.— 

February— 1934. 1933. 1932. 1931. 
Gross from railway--_---. $5, at 351 $4,658, ays $6,024,868 $7,891,125 
Net from railway --.---- 933.9 20 340,2 1,113,016 1,353 ,966 
Net after rents.._..---- 168,005 def484, ‘528 181,641 383,775 


From Jan. 1— 
Gross from railway----- 11,104,294 
Net from railway ------ 2,076,380: 
Net after rents... -.- 88,489 
—V. 138, p. 1739. 


Chicago Rock Island & Gulf Ry. —Earnings.— 


11,989,222 16,319,008 
0,733 2,738,259 


def898.604  def92,096 890,563 


February— 1934. ; 1933. 1932. 1931. 
Gross from railway----- $255.8 16 $237 ,908 55,911 8,554 
Net from railway..-.---. : 136,127 146,147 
Net after rents-....--.- def31'920 def41 ,638 62,518 92,627 

From Jan. 1— 

Gromamitiney----- $5840R SRR TASTE Beh mh 

et from railway------. . 

Net after rents_-..---.- def28/252  def62'565 138,262 333'893 


—V. 134, p. 3977. 


Chicago Rock Island & Pacific Ry.—Earnings of 








System.— 

Period End. Feb. 28— 1934—Month—1933 1934—2 Mos.—1933. 
Freight revenue_...-.-.. $4,022,241 $3,666,781 38. 382,503 $7,716,296 
Passenger revenue.-.--~ 408,153 "404, "856,487 "945 
Mail revenue_.-.....--- 198,674 190, 803 694 399,084 
Express revenue.....-. 69,047 462 128,987 90,708 
Other revenue...-....-. 222633 183°188 482,396 380,771 

Total ry. . revenue $4, 748 $4,487,118 $10,257,007 $9,447, 
Relies Epuatinn exps. 4,197,920 4,065,973 8,603, "541 —«8,379, ae 

et . from ry. oper. 22,828 $421,145 $1,653,526 $1,068,3 
Raeerey rom rye: —$735'000 + *4851000 870000 '975:000 
Uncollect. ry. revenue. 1,756 2,194 2'582 3.413 

Total ry. oper. tasome $286,072  def$66,049 ets 5} $89,892 

Faulp. rents—debit bal. 245, 235 263,903 481.826 506,527 
t. facil. rents—debit bal. 79.239 102,964 173,592 196,767 


phos ry. oper. income. @f$38,402 det$432,916 $125,526 det$613,402 


2244 Financial 
Earnings of Chicago Rock Island & Pacific Ry.— 


Fersary— 1934. 1933. 1932. 
grees 8 from railway $4,065 432 $4,249, ait $5,735 165 
eb after rents... GabASt def30l277 | '302°495 


9.606 oes 6.990 376 11,625,182 
5,764 


1,863 ,053 
"153,779 defo" 837 141,192 


—V. 138, p. 1912. 


Chicago St. Paul Minneapolis & Omaha Ry.—Earns.— 


1934. 1933. . 1931 
$919,419 
64,389 


def74/219 
1 837,292 
def 188,837 


826 
1,694 def118,526 
2,378,076 3, O06 939 


439 
def160;284 defii2’ {858 
—V. 138, p. 1388. 


Chicago & West Towns cee Inc.—Earnings.— 


Years End. Dec. 31— 1933. 1932. 1931 1930. 
Gross earnings $943,513 $1,020, 546 $1, 388 305 $1, has. 691 
Oper. expenses & taxes. if 1.673 927 ,02 1.027.729 1 856 
Interest on bonds 2 35 48,500 

3.774 
14,437 








General Balance Sheet Dec. 31. 
Assets— 1933. 1932. Lhabiltttes— 1933. 

Property account.$5,399,724 $5,453,626 | Capital stock ? ley 000 $2,210, 000 
Cash 9,731 8,128 —— oa = ae 2, _ = 

8 deposits _ .. 64,922 ccounts payable. ’ ’ 
one Bills payable 84,776 101,193 
able 2,909 Employees’ deposit 2,217 2,640 
Material and Unredeem. tickets 2,663 3,056 
supplies 90,322 71,400 57,764 
Prepaid 3,724 
37,109 


Reserve for taxes. 
Res. for injuries & 
Unamortized de- 32,367 
ferred charges... 148,365 1,043,460 957,418 
55,625 


166,875 

Res. for int. on B-P 1,764 
Deferred special 

10,870 " 

172,357 3,651 


$5,719,698 $5,710,522 











$5,719,698 $5,710,522 
—V. 137, p. 2805. 


Chrysler Corp.—T7o Vote on Bonus Plans.— 

The stockholders on April 17 will = additional bonus, profit- 
sharing and savings and investment o ! — others including such 
plans in which officers and employees who also directors may er 
and also consider agreements for compensation = ond otherwise made with 
directors or officers or employees. 


Plymouth Shipments Rise. — 


Retail deliveries of Plymouths totaled 7,002 cars for the week ended 
March Bg + oon of 5.8% over the revious week and 266% over the like 
week las , according to H. G. Moock, General Sales Manager. This 
largest retail dl delivery week this year compares with the retail delivery point 

reached the latter part of June 1933. 
ie ~~ reached 9,316 cars, against 1,397 during the like week last year. 
lied orders as of March ‘21 totaled 67 071, compared with 9, 784 on 
the Olike date last year. These figures include domestic export and Canadian. 

Mr. Moock said that =. Plymouth dealer organization of 9,882 mer- 
chants is the largest in the company’s history. 


Chrysler Unfilled Dealer Orders Total 21,410 Cars. — 
of March 15, the Chrysler Sales SP, had 21,410 unfilled dealer 
eities for Chr 4 cars for shipment before April 30 in addition to ship- 
ments that ha been poeeuens at a rapid rate since the beginning of the 
month, according to W. Frazer, General Sales Manager. Of the orders 
now on file, 464% are for Chrysler Airflow eights and C ler Airflow 
Imperials and the remaining 534% for Chrysler sixes.—V. 138, p. 2090. 


Cincinnati New Orleans & —- Pacific Ry.—Earns. 


Februa 


ry— 1934. 
Gross from railway $1, tt 111 $770; 674 


1932. 1931. 
$891,110 $1,201,365 
Net from ad 1,667 220, The 165,391 14 2 


127,515 81,580 
1,821,116 2,570,103 
299,159 383,024 

207 ,508 239;690 


Net after 


Gross from railway 
Net from railway 
Net after rents 


—V. 137, p. 3839. 


324. 923 
1,992,090 
747 ,9 


157,2 
1,594,651 
463/364 
357,621 


Cleveland Discount Co. —Successor Trustee.— 

The Continental Bank & Trust Co. of New York has been appointed 
successor trustee and istrar of $367,900 Ist mtge. coll. trust 6% gold 
bonds, series H, dated Jan. 1 1922. 


Clinchfield RR, —Earnings.— 


February— 1933. 1932. 1931. 
Gross from railway 78) $364,225 bg fh 471 $451,146 
Net from railway _____- 9 157,461 122,667 120,875 
Net after rents 251,751 115,146 66,892 109,475 

746,844 960,789 
242,738 


From Jan. 1— 
Gross from railway 984 ,437 764,713 

479,532 346,41 : 292,495 

259 365 133,260 294,707 


Net from railway 
Net after rents 451,909 

Colonial Beacon Oil Co.—New Director, &c.— 

At the ~~ re 9 saeetis p # ew! mockboleers. the following seven directors 
were elected: : N. Wrightington, J. R. Riddell, L. K. 
Liggett, J. L. ‘Richards, ogy RA and W the ens. All ‘except 

. Stephens were oo oR of the previous board. he Barta | were 
last Jeor but. but vere not elected this year: F inton, C 
Leonard and H. Bedford Jr. Mr. Wrightington mas yt Treasurer, 
and A. F. Whiting re-elected clerk.—V. 138, p. 2091. 


Colorado & Southern Ry.—Larnings. — 


February— 1933. 1932. 
Gross from railway $383 ,7 0 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 


—V..137, p. 4358. 


Columbian Carbon Co.—Annual Report.—F. F. Curtze, 
President, states in part: 


The last quarter of the year was the most profitable, net income for that 
pepjee being 76 cents per share. 
The financial pod peg | of the com y on Dec. 31 1933 was excellent, 
with current ts of $6, on Ass. oO which $1,814,938 was cash, against 
current liabilities of $683 ,94 


,044 71,56 
2,164 def7 ,095 

777,105 

108,204 
def34,112 41,883 


def3 693 148/382 
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Production for Calendar Years. 


22, 45 
14,012,439 
17, 437 
x Inks and other products. 
Natural Gas Sales for Calendar Years. 


Cubic Feet 
-560 ,363 ,000 


:955,406 ,000 
31,136,513 ,000 
26,934,903 ,000 


Consolidated Income Statement for Calendar Years. 
1993. 1931. 
$7 A27,2 $9,474,216 
3. ‘841.5 He 4,893,724 
ec. and depletion _-_ 987,176 1.099:120 1.526. 
,adm. & gen.exp. 1,817,072 1,633,803 1,701,758 
$1,352,532 


Operating profit 1,290,018 2,811 

Rentals, int. divs., ° ” 
271,920 
53 ,533 


26,179,539 





commis., royalties, &c. 
Adjus. of minority int. é 


356 668 
30,528 
Divs.—Monroe Gas Co 





$1,178,264 
28,591 
175,656 
20,000 


$1,739,728 
Cr151,363 
162,297 
100,000 


$3,165,149 
3,323 
169,841 
240,000 


237 ,062 


$2,514,923 
6,895,959 


mn 

-, int., dis- 

mantl. exps., rents,&c. 

Fed. income tax (est. tae. 
Pro ion of profit a 

plic. to minority og 


$1,165,709 $1,628,794 
3,545,492 807 6,393,154 
6,073 22,850 66,2 





surp 

Prior years adjus. (net) 

Minority int. applic. to 
surp. adj. of sub. cos_ 





Total surplus . p $6 593,487 
Undevel. leaseh. writ. off 276,922 
Res. to reduce certain 
plants to salvage value 1,432,225 
ex 


Ss 
Divi 
Chgs. applic. to prior yrs 


mer ceal earned surplus. $3,646, KT $3,545,492 
share $2. $1.77 


Consolidated aihit Sheet Dec. 31. 


1933. 1932. 

& Liabilities— 
1,264,094] Accounts payable. 

Notes receivable __ 40,359 | Federal taxes 

Accts. receivable __ ’ timated) 

Invest. at cost. _ 1,012. 710 2,193,332] Minority stock- 
Accrued interest _-_ 28 ,390 holders’ interest 
in subsidiary 


3,441,455 

Cash surrender val. 
life ins. policies_ 14,829 
Fixed a 34,182,915 


bondsofothercos 4,405,170 3,025,745 
314,895 27 823 


177,394 109,451 





$6,393,154 
$5.04 


1933. 
3 
613,941 
70,000 


1932. 
$ 
605,779 
20,000 


corps.: 
Capital stock. 1,260,036 


26,091 


1,260,036 
193,809 
Reserve for = 


© 18,831,869 18,211,587 
change fluctua- 


’ 5,866 
3,646,226 3,545,492 


Surplus 
176,063 200,346 | x Capital stock - -.21,930,474 21,930,474 


1 
167,762 213,691 


46,378,637 45,773,043 46,378,637 45,773,043 


x Represented by 538,420 no shares. z 518shs. of co.’s stock at 
cost in 1933 and 266 in 1932.—V. 138, p. 1048. 


Columbia Mills, Inc.—IJncreases Dividend.— 

The directors at an adjourned meeting held on March 26 declared a 
quarterly dividend of $1 per share, payable April 2 to holders of record 
March 27. This compares with 50 cents per share paid each quarter from 
Jan. 2 1933 to and incl. Jan, 2 1934. In addition, an extra distribution of 
$1 per share was made on Dec. 22 1933.—V. 138, p. 2091. 


Columbus & Greenville Ry. —Earnings.— 
February— 1934. 1933. 1932. 
Gross from railway 3,04 $43 350 $67 530 
Net from railway def11,851 2,484 

Net after rents def12,778 1 


Deferred charges _- 











1931. 
$84,176 
9,407 
10,038 
171,309 


139,997 
def10,622 14,649 
def14,806 13,866 


Gross from railway 
Net from railway 
Net after rents 


—V. 135, Dp. 2488. 


Columbus Ry., Power & Light Co. —Removed from List. 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the 64% class B ees heestian and the 6% list preferred stock, 
both par $100.—V. 138, p. 1741 


Commerce Sewnsiitinililie. Inc.—Dividend Action Deferred. 

The directors have deferred action on the quarterly dividend ordinarily 
payable about April 2 on the investmeni management shares, no par value. 
A ae of 7% cents per share was made on this issue on Jan. 15 last. 
as against 10 — per share on Oct. 2 1933, 9 cents per share on July 1 
1933 and 10 cen te per share each quarter from July 1 1932 to and incl. 
April 1 1933 V. 137, p. 2468. 


Commercial Credit Co.—Earnings.— 
{Including Textile Banking Co.] 
Earnings for 2 Months Ended Feb. 28. 
Consolidated gross purchases 
Consolidated net income incl. all subsidiaries 
Avail. for common stock after provision for minority 


pe and dividend requirements of preferred and class A 
8 


* At annual rate of $2.83 on common stock outstanding.—V. 138, p. 1403 


Commonwealth & Southern Corp. (& Subs.).—Earns. 
— Month of eat: —12 ames. End. "* 28— 


1934. 1934. 1933. 
$9,153,140$109 ,901 ,468$111,921,331 


$9,744,596 
4,200,898 51,630,652 50,889,983 
. 3,410,924 40,137,077 40,039,493 
800,957 785,344 9,555,095  91524/871 


$850,613 $755,972 $8. 578,643 $11,475,983 
749,727 749,710 8,996,297 8.995.782 


$6,262 def$417,654 $2,480,200 
* Includes interest, amortization of debt discount and expense and earn- 
ings accruing on stock of subsidiary companies not owned.—V. 138, p. 2080. 


93,044 
def21,738 
def22,723 


Prov. for retire. reserve 


Net inco: 
Dividends — monk stock 
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Commonwealth Subsidiary Corp.—Earnings.— 


Corporate Income Account for Year Ended Dec. 31 1933. 
Gross income $1 Oe ose 


SS, GUNG on icnd cognitthnh didtian bine twdiuasvadbake 4 
aN aa a tcl A wis io grsin st eiabidendeditine ance nina aka pan 48,426 
Interest on funded —y a iecaiaay iu eaieh eases ita peti tate caste seine ataamacteeracmiaion 1,100,060 
I BI oc dh ina nas aes ms aiaew jada one «otha bee @ 2,19 
Amortization of debt Secsuad en UN ce an) acetone j 
EE a seat ae ss anhbia> ebsite api eich eine sleiahiotetah sialocs we $280,020 
PE CE sn cama phase vidoe dt oe dan oe ue dmb on 58,683 
FA al atels Sehch At Se acaba dh shat tse nen cncte sven i sm on unre masses sabe eed cao $338,703 
Investment reserve provision ....... i cc enee 408, 
Amount forfeited on cubecrip. to 82,006 shares of Common- 
i ee aes Dw cehedunkecawattodeescdecuccene 4,100,300 
CGRP GOCE SUT PINS GMB oo oan nk htc cnwadslissicsbucc 530, 
eS Ts eee Se x$9,700,000 


4 > reas to capital surplus as authorized by directors on Jan. 
x Corporate Balance Sheet Dec. 31 1933. 


Assets— Liabilities— 
Invest. in & adv. to subsid. Preferred stock. ........... $1,500,000 
ted cos., &0........ $67,009,238 | Common stock. ___.__._...- 48,410,000 
Special deposit._........... 5,056} Funded debt... ___._..-_.. 20,000,000 
Unamortized debt discount & Obligation of capital stock - -- 104,425 
GGG. os cinsennstasees 53, ccounts payable--_—..__..-- 1,787 

anc ad adit e hn ahedes 2,192,119] Accrued taxes. ............ 4, 

Interest receivable_-_.-_... 163,693] Accrued interest. ......... 366 ,667 
gg ee 83,908 | Miscellaneous. .._........ 20,175 
PEEpaciadssbetweccnenaa COGET OOO 8 ) Bs cncddunecscsdekne $70,407,053 





x Effect has been given as of Dec. 31 1933 to the following transactions. 
(1) Excnange of 581,100 eootiene and issued shares of common stock 
($100-par), for a like number of shares without par, appioved by stock- 
holders Jan. 23 1934 
(2) Reduction in stated value of 581,100 authorized and issued shares of 
common stock without | a from $58,110,000 to $48,410,000, approved 
by stockholders Jan. 29 
(3) Transfer of the deficit existing at Dec. 31 1933, in the amount of 
$9 ho. 000, to capital surplus created by the above reduction in stated 
value, ¢ of common stock, authorized by directors Jan. 4 1934.—V. 138, 
Pp 


Community Power & Light Co.—Earnings.— 
[And Controlled Companies] 
—Month of January—— —12 fee. End. Jan. 31— 
1933. 1933. 





1934. 1934. 
Consol. grossrevenue... $298,645 $304,330 $3,675, 249 $3,932,178 
Oper. expenses, incl. tax. 183.721 182,214 2°242'812 2 ,306, 772 
Bal. avail. for int., 
amortiz., deprec.,Fed. 
inc. tax., divs. &surp. $114,923 $122,115 $1,432,436 $1,625,405 


—V. 136, p. 3157. 


Consolidated Retail Stores, Inc. (& Subs.).—Earnings. 
Calendar Years— 1933. 1932. 1931. 1930. 


= ba loss after all 
steie pease ak ee $145,501 $827 ,289 $350,996 pf.$235,283 
Chattusnnet Oil wa of Del. (& Subs.) la 


Calendar Years— 1933. 1932. 1931 1930. 
Gross operating income-_ $52. 338, Sit $53,405,468 $57,130,663 $90,430,898 














poesthentise costs . _... 18,994,811 16.960.506 25.297.438 34.030.418 
Oper. & admin. expenses 25,991, 972 24°457.651 8, 663 34, +736 
, RRR Ree aT bl 1485 532 1,695,228 1,783,307 1 767 .859 
Net operating income- $5,866,495 $10,292,084 $2,022,255 $19,947,885 
Equity in current year’s 
earns. of contr. cos. 
not consolidated; net. 130,037 515,555 58 1,220,061 
Divs. and int. received... 1,419,009 a896,155 364,018 1,600,927 
Income before capital 
extinguis inter- 
est charges _-_----- $7,415,541 $11,703,795 $2,386,332 $22,768,873 
Intang. develop. costs.-. 1,239,258 1,784,463 2,177,762 5,079,903 
Depl. & lease amortiz- -- 02,782 I '907:829  3:240:722  3'247'879 
Depreciation ie ae ae 4,029,190 7.447.761 7,931,007 8,046,182 
Int. and disc. on funded 
ii wchuhekeckane 557,198 455,793 1,081,082 1,767,122 
Other interest __------- 3,975 8,598 15,989 144,362 
Adjust. of inventories to 
lower cost of market... ------ 1,663,228 j|«§ «s«=s- 4,198,773 
Net income ------.--- $883,138 x$1,453,873x$12,060,222 $284,652 
Applic. to min. interests 10,446 Cr9,740 Cr14:647 29,054 
Extraordinary losses(met) -----.-  -..--- Seren: he eae 
Extraord. profits—Cr__. 1,403,168 = ------ 1,689,803  -...-.- 
Net inc. accr. to corp_ $2,275,860 df$1 ,444,133df$10683 ,313 $255,598 


Shs. com. stk. outst’d’g 
CE nomen aces am +.723.598 4.718.908 d4,694,062 
Earnings per share - - - - - $0.05 
a Includes dividends of $716, wy received ll Great bade Pipe Line 
Co. reinvested in that company. b In addition to the amount of taxes 
shown above, there was paid (or accrued) for Federal and State lubricating 
and gasoline taxes the sum of $15,647,324. ec After reserve for losses of 
$441,512. d Nopar shares. x Loss. 
Consolidated Statement of Paid-in Surplus for the Year Ended Dec. 31 1933. 
—Balance, Jan. 1 1933, $45,504,505; adjustments applicable to period 
ior to Jan. 1 1933: Excess provisions for Federal, State and local taxes, 
B50. 480: disposal of property, $199,159; miscellaneous, $200,670; total. 
$46,274,815. Deduct—Cost of fractional shares of capital stock purch hased 
in connection with exchange of shares of Continental Oil Co. (Me. of $1,022; 
balance, Dec. 31 1933, $46,273,7 


Consolidated Balance Sheet Dec. 31. 


1.738 
$0.4 








1933. e1932. 1933. e1932. 

Assels— bd Liabilities— $s $ 
CR wince ovens 11,519,648 9,153,320) Acets. payable... 5,170,193 3,513,823 
a Notes & cts. Accrued liabil_... 609,905 855,748 

receivable. -_-..- 4,102,819 4,014,412} Employ. stk. sub. 211,814 186,927 
Crude oil and re- Pur. money obli- 

fined products-_- 18,636,891 17,909,467 gations........ 575,409 820,262 
U.8.govt.securs. 505,000 #£---.-- Funded debt - - --- 7,450,000 8,726,000 
Mat’ls & supplies. 542,447 458 ,607|Unredeem. bonds 
Other curr. assets - 102,089 111,148 int., coupons, &c 89,066 12,208 
b Invest. in & adv. Minority ints - ~~~ 212,659 204,132 

to contr. cos. Res. for con- 

not consol_._.. 4,817,401 6,268,590 tingencies_-_---_- 789,691 987 ,328 
Other invests. Reserve for an- 

advances - - _ --- 6,267,190 4,836,205 ee ano see 1,437,156 1,527,729 
c Net prop. acct_.41,922,070 42,776,263 | Res. for insur. ..-. 1,487,030 1,487,030 
Funds dep. for re- Capital stock _---- 23,692,967 23,692,967 

demp. of bonds, Paid in surplus__.46,273,792 45,504,505 

int coupons, &c. 89 ,066 12,208 | Earned surplus... 2,275,860  -..-... 
Unadj. debits & 

sundry assets... 964,163 of 
Prep. & def. chgs. 806,757 1,173,538 

aS 90,275,542 87,518,660 ee 90,275,542 87,518,660 





a After reserve of $237,423 ($285,908 in 1932). b After reserve for 
— losses of $20,651,090 ($22,8 898,010 in 1932). oe After reserve for 
reciation, depletion, amortization and intangible development costs of 
sop ess, 373 ' ($65,968,431 in 1932). e After giving effect to (1) Proposed 
pe have ra of capital and change in capital stock from no par value to a 
par value of $5 per share and the crediting to paid-in surplus of adjustment 
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the management of certain assets 


resulting TC Oe (2) Revaluation b byt 
as of Oct. 31 1932 and ee up of additional reserves. (3) Ch to 
paid-in —— the adjustments resulting from the foregoing and the 
accumula earned deficit to Dec. 31 1932.—V. 138, p. 2091. 


To Retire $1,500,000 of Debentures. 


The company ,* not holders of its 10-year 54% 


gold debentures, 
= Nov. , that $ ,000 


amount of t 18 debentures have 

been sel 097. lot Rs redemption at 101 on May 1. Holders of the 
debentures which have been wn for redemption may redeem their 
bonds upon surrender of same with all unmatured coupons at the City 
Bank Farmers Trust Co., 22 William St., N. Y. City, on and after Ma 
5° ha date interest on the selected debentures will cease.—V. 38, 
p 


Consumers Power Co.—Earnings.— 
[A Subsidiary of Commonwealth & Southern Corp.] 








ae of honk (9 —12 ace. End. Feb. Oe mm 
Gross earnings... ....__. $2,400,872 $2,246,249 $26,102,561 $27, St 458 
Oper. exp., incl. main 
nance and taxes______ 1,094,981 1,009,837 11,694,867 11,544,025 
Fixed charges_.-...._- 383 ,016 390,968 4,556,910 4,539,438 
Prov. for retire. reserve_ 232,000 232,000 2,784,000 2,784,000 
Net income-----_._. $690,874 $613,443 $7,066,783 $8,348,994 
Divs. on pref. stock_-__. 347 365 347,163 4,168,481 4,160,002 
eee $343,509 $266,279 $2,898,301 $4,188,991 
—V. 137, Dp. 2806. 


Continental Steel Corp. —Removed from List. — 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 138, p. 1048. 


Corn Products Refining Co.—Business Gains— Wages 
Increased—New Director. — 


A 10% wage increase has been instituted by the company for all factory 
men on an hourly schedule. This is 10% above the 1929 wage level, and 
will affect 2,200 to 2,400 employees. 

January business of the company was poor due to the heavy purchases in 
November to beat the increase in processing tax originally scheduled for 
Dec. 1. February business was better, and the first two months this year 
were only a little behind last year. arch business, according to reports, 
now looks to better than last year and better than February this year. 

—. an Cox has been elected a director to succeed the late Albert B. 


The pacer ny proposes to pay off the $1,754,000 of Ist mtge. 5% 

gue Ma rt 1934 
und 

eae } ae ’s investments include 

y common and preferred stocks and bonds, and some public utility 

Sourities, F. T. er, and urer said. A little over 40% 

of the investments are in bonds, it was stated. 

The company is interested in 38 E European companies and in 11 co: 


bonds 
in full at that time, it was ‘stated. This will eave no 


certificates, railroad com- 


es 
in other for countries, Mr. Fisher said. Some of these com es are 
entirely owned by Corn Products 

There is a ny rofit on fore exchange on the earnings of some 
foreign subsid ut most of this money 


as been left oheend. = 
when dividends have been taken from ‘hese foreign subsidiaries has t 
profit been realized.—V. 138, p. 1737. 








IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Crowley, Milner & Migrates RE 


Years Ended— Jan. 12 '34. Jan. 13°33. Jan. 15°32. Jan 
Net loss after all charges "$740, 665 $2,277,857 
—V. 138, p. 688. 


Crown-Zellerbach Corp.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the preference stock series B and the $6 preference stock series A, 
both no par.—V. 138, p. 1568. 


Cumberland County Power & Light Co. —Off List.— 

The New York Curb Exchange has removed from i trading privie 
leges the 6% preferred stock (par $100).—V. 136, p. 2239. 

Cushman’s Sons, Inc. —Resignation. — 

William J. Verito has resigned as Vice-President and a director of Cush- 


meet pane, Inc., and as an officer of the Purity Bakeries Corp.—V. 138, 
p 


Darby Petroleum Corp.—Larnings.— 


16 '31. 
$579,634 pfs6s2, 685 




















Calendar Years— 1933. 1932. 1931. 1930. 
Number of net barrels of 

crude oil produced _ __ 1,568,166 1,347 ,584 1,272,924 1,736,678 
Aver. mar. value per bbl. 

RE eR $0 .63579 $0.91488 $0.65940 $1.296 
Crude oil sales - - - - $993,469 $1,231,151 $846,251 $2,258,701 
Increase in inventory of 

I ome teatime @ are 3,555 1,726 Dr6,880 Dr8,674 
Ee Ges oe oe ocksceee 35,239 59,350 46,576 79,805 

Total sales. -.-_..__. $1,032,263 $1,292,227 $885,947 $2,329,832 
Oper. gen. admin., &c. 

GENOMES. 65. cc nncee 448,172 421,578 471,209 749,916 

Net prof. from oper-. $584,092 $870,649 $414,739 $1,579,915 
Other income credits_-_- 107 ,289 81,728 73,200 119,736 

Gross income. -._..._- $691,381 $952,376 $487,939 $1,699,651 
PRE Db écacanccn:  ° wekeae * ““eeeene 5 ea 
Income charges - -._._.. 14,367 Ere oo 8 ae aaa eee a 
LP c¢nascinacce 352,165 318,413 giz. 95: 509,651 
Depreciation .......... 204,352 198.490 16'945 392,987 
rn eer eee oe rm ee Feit | CO ga) oe ae ,545 

holds surrendered, 

abandoned wells, &c__ 98,869 236 ,295 778,918 428,270 
Amortiz. of leaseholds 

undeveloped, &c-_-_-_- Gee Cae! OS eb i See 

Net income......._- loss$37 9,672 $146,109 loss$993 ,368 $362,198 
Earns.per sh.oncap. stk. Nil $0.29 Nil $0.71 

Consolidated Balance Sheet Dec. 31. 

Assels— 1933. 1932. TAabtlities 1933. 1932. 
Cash & liberty bds. $468,526 $572,281|Accounts payable. $56,994 $82,690 
Marketable securs. 55,430 246,648 | Def. credit items-_ 59,327 79,102 
Notes & accts.rec. 218,735 269,245| y Capital stock... 2,548,480 5,055,128 
Invent. of crude oil 17,679 14,807| Capital surplus... 438,426 339,517 
Materials & suppl. 221,705 230,005) Surplus. .._...-.. 194,795 def.294,216 
Other securities... 100,125 12,886 
x Operated proper. 1,928,710 3,841,413 
Def. debit items_. 87,114 74,936 

SOO swine 4ataid $3,298,023 $5,262,221 3 Re ae eee $3,298,023 $5,262,221 





x After depletion and depreciation of $5,252,565 in 1933 and $4,036,632 
in 1932. y Represented b a 696 shares of $5 par value in 1933 and no 
par value in 1932.—V. 13 2091. 
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Delaware & Hudson RR. 


February— 
Gross from railway 
Net from railway 


Financial 


Corp. —Earnings.— 
1933. . 1931. 
$1,599,962 $2,565,138 
def65 ,366 


258,931 
def136,878 


1934. 
+0 i 
: 195,735 


15,635 def77 ,453 
Gross from railway 4,175,779 3 223 491 3,769,102 5,319,149 


Net from railwa 557.748 def209,7 def27,.879+ 519,008 
Net after -! 452.529 def341,851 def207,115 368,036 


New Director.— 

William A. Anderson has been elected a director of the above 
and a manager of the Delaware & Hudson Co. to succeed Edward 
field, resigned.—-V. 138, p. 2077. 


Delaware Lackawanna & Western RR.—Larnings.—- 


February— 34 1933. Ls 
Gross from railway $3,192,472 $4,833 ,679 
Net from railway 627 ,920 362,776 983 ,744 
Net after rents 272,792 def62,680 479,23 546,818 


Gross from railway 7,148,683 6,433,451 7,827,246 9,854,912 
Net from railway 1,117,694 ,810 1,539,028 1,914,329 
Net after rents 377,557 def116,458 730,612 1,056,453 


Public Works Improvement.— 

The I.-S. C. Commission on March 14 eagroves ye 
by the road of $4,666,000 to be loaned b ublic Wor 
for the improvement of transportation facilities. 

The report cf the Commission says in part: 

The company on Feb. 19 1934 applied under Section 203 (a), clause (4), 
of the National Industrial Recovery Act for approval of railroad _main- 
tenance and equipment the cost thereof to be financed through the Federal 
Emergency Administration of Public Works. 

The proposed maintenance and equipment will consist of the purchase 
by the applicant of 20 steam locomotives and five oil-electric locomotives 
at an approximate cost of $2,000.000 and $400,000, respectively, and 500 
50-ton steel hopper cars at an estimated cost of $1,300,000, and the recon- 
struction by the applicant in its own shops of 986 wocden-sheathed box cars 
into steel box cars, and of 20 road engines into modern drill or switch 
engines at an approximate cost, reepecnver of $666,000 and $300,000. 
The total cost of the equipment purchased will be approximately $3,700,000 
and that of the reconstruction about $966,000, making the entire cost ap- 
proximately $4,666,000. A loan of that amount, to be used in the purchase 
oy a rwaen of the equipment described, has been requested from 

e . 

Both the equipment to be purchased and that to be reconstructed are 
to be placed under equipment trust agreements and leases, pursuant to 
which equipment trust certificates are to be issued to aid in financing the 

roject. A separate application for authority to assume obligation and 
iability in respect of the certificates to be issued has been filed by the 
applicant.—V. 138, p. 1391. 


tion 
. Duf- 


expenditure 
Administration 


Denver & Rio Grande Western RR.—ELarnings.— 


Month of February— 1934. 1933. 1932. 1931. 
Operating revenues $1,177,792 $1,048,653 $1,301,270 $1,714,481 
Operating expenses 963 ,239 936 ,508 1,142,501 1,355,528 


Net revenue $158,769 $358,952 
14,492 


14,200 39. 
445.976 449.678 


$431,787 $209,776 


2,792,773 3,847,365 
1,864,387 2,379,392 2,914,581 


Net revenue $365,401 $413,381 $932,784 
Net ry. oper. income 110,406 125,192 676,507 
Available for interest _-_- 91,171 113,370 +265 
Interest and sinking fund 890,093 902,409 891,972 899,357 

$211,091 


Net deficit $537,201 $811,238 $778,603 


New Director, &c.— 

Frederick H. Ecker, a member of the A. C. James group on the board 
of the above company, resigned on March 26. Mr. Ecker is President of 
the Metropolitan Life Insurance Co., a large bolder of D. & R. G. W. 
bonds. The Rio Grande failed to meet the interest which fell due on 
Feb. 1 on its $29,808,000 of gen. mtge. s. f. 5% bonds due in 1955. 

Mr. Ecker disclosed that he also had resigned from the board of the 
Western Pacific RR. hn 

“In view of the general conditions,’’ said Mr. Ecker in explaining his 
resignation from the Rio Grande company, ‘‘some action may be necessary 
by the bondholders to protect their interest, which might be in conflict 
with the interest of the equity holders. A director of a cage gen! should 
work for both interests, but 1, of course, represent holders of senior obli- 
gations. No reflection - oy credit of the company or the policies of 


the /! or is inten . 
Mr. Ecker is to be succeeded by Robert E. Coulson of New York City, 
who succeeded Mr. Ecker on Western Pacific RR. Corp. 


Plan to Avoid Default Proposed—Offers Half Cash for Febru- 
ary 1934 Coupons if Two Subsequent Coupons Are Deferred 
to Dec. 31 1935.—T. M. Sehumacher, Chairman of the 
board, in a notice to the holders of general mortgage 5% 
bonds due Aug. 1 1955, states: 


The unprecedented decline in railroad revenues during the long period 
of the depression has seriously impaired the ability of this company to 
provide necessary funds for efficient operation and adequate maintenance 
during the coming year, and currently, fully to meet its fixed charges. 
In view of this condition the board of directors at a meeting held Jan. 27 
1934 decided to withhoid, for the time being, payment of interest due 
Feb. 1 1934 on the general mortgage bonds. 

In view of the prospects of an ety completion of the Dotsero Cut-off 
and the shortening of the company’s line between Denver and Salt Lake 
Hag 4 by 175 miles, as well as the marked upward trend which has Prong 
in the company’s traffic during the past few months, the board of directors, 
at a meeting held on March 23 1934, decided that it would be advisable 
and in the interest of holders of general mortgage bonds to propose a plan 
for avoiding a default under the mortgage securing these bonds. The plan 

rovides that these bondholders shall receive immediate payment of one- 

lf of the Feb. 1 1934 coupon and shall withhold, until Dec. 31 1935 
presentation of the balance of this coupon and the full amount of the coupons 
maturing Aug. 1 1934 and Feb. 1 1935. 


Outline of Plan. 


1. Company will place in a special deposit subject to requisition by 
City Bank Farmers Trust Co., a sum sufficient to pay 50% of the face 
amount of the interest coupon on the general mortgage bends of the com- 
pany due Feb. 1 1934. 

2. Bondholders will assent to the plan by presenting to City Bank 
Farmers Trust Co. the three coupons due respectively Feb. 1 1934, Aug. 1 
1934, and Feb. 1 1935, detached from the general mortgage bonds, for 
endorsement of the payment of one-half of the face amount of the Feb. 1 
1934 coupon, and for stamping each of such coupons with an appropriate 
legend indicating the acceptance of this plan and otherwise as may be 
required by law, or the rules of the New York Stock Exchange. The rail- 
road company will pay all expenses in connection with this plan. 

3. City Bank Farmers Trust Co. will pay to each depositor of such 
three coupons, from the money so deposited by the company, one-half 
of the face amount of the Feb. 1 1934 coupon and endorse the payment 
thereof and stamp such coupons as above provided, and return said coupons 
so stam to the depositor. 

4. Whenever the company determines that sufficient of the bondholders 
have accepted the plan to make the same effective, it will declare the plan 
operative by serving notice thereof on the City Bank Farmers Trust Co. 
and causing notice thereof to be published and thereupon presentation 
1! i of such coupons stamped as aforesaid shall be deferred until Dec. 31 


5. In the event the Plan is not declared operative by Dec. 31 1935 or 
receivers or trustees for the company are appointed, or the company shall 





$112,144 
ager 
450.732 
$479,102 


2,229,788 


Available for interest ___ 
Interest & sinking fund- 


Net deficit 

2 Mos. End. Feb. 28— 
Operating revenues 
Operating expenses 





$373 ,708 
2,636,331 
1,961,029 
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declare the plan abandoned, in the same manner provided for declaring 
the plan operative, the bondholders and the coupons presented for stamping 
as above provi shall cease to be subject to the plan, any endorsement 
to the contrary notwithstanding. 


T. M. Schumacher further states: 


With the acceptance of this plan, and the continuation of the present 
trend of traffic, it should be posible for the company to meet its obligations 
current year and avoid the consequences of a present 

nization, which might be detrimental to holders of general mortgage 
bo: . Directors believe this plan to be in the interest of all holders of 
eneral mortgage bonds and strongly urges each holder to and 
mmediately present the three coupons maturing Feb. 1 1934, Aug. 1 1934, 
and Feb. 1 1935, to City Bank Farmers Trust Co. William 8t., N. Y. 
City, where they will receive immediate payment of one-half of Feb. 1 1934 
coupon, and the coupons will be stamped in accordance with the plan 
and returned to them for affixing to their bonds.—V. 138, p. 1912. 


Detroit & Mackinac Ry. —Earnings.— 


February— 1933. 
Gross from railway $31,442 
Net from railway def5,180 
Net after rents 553 

5,726 


65, 
def 12,534 
def25,319 


1932. 


$80,640 
10°350 
1,668 


Gross from railway 76,102 
Net from railway def1,755 
Net after rents def13 ,995 


—V. 137, Dp. 3839. 


Detroit Toledo & Ironton RR. —£Zarnings.— 


February— 1933. 1932. 
Gross from railway $305,494 $374,493 
Net from railway 123 ,566 96,150 
Net after rents 63 ,864 36,216 

1,265,766 

462,758 


From Jan. 1— 
Gross from railway 641,825 743,161 
261,34: 182,580 . 
135,369 60,952 314,354 


4,651 
def11,150 


1,142,527 
634,215 
468,210 


Net from railway 
Net after rents 


—V. 136, p. 4082. 


Detroit & Toledo Shore Line RR. —Earnings.— 


February— 1934. 1933. 
Gross from railway $334,866 $ ‘ 
Net from railway 207 ,49: 
Net after rents 113,640 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 


—V. 136, p. 3154. 

Devonian Oil Co.—Eztra Dividend of 10 Cents.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the usual quarterly dividend of 15 cents per share on the common 


stock, par $10, both payable April 20 to holders of record March 31. An 
extra of 10 cents per share was also made on this issue on Jan. 20 last.—V. 


Earnings for Year Ended Dec. 31 1933. 
Gross income 
Operating, abandoned lease expense and taxes 


1932. 1931. 
$258,840 $283,195 
143 ,567 149,948 
69,265 64,229 


524,318 585,535 
289,246 302,786 


392,101 } 
139,843 131,486 


213,398 


$948,171 
383 ,528 


Operating income 
Capital loss 17,739 

Net income before depreciation and depletion 
Depreciation 


$ 
202,332 
Depletion 


125,027 
Net income for year $219,543 
Dividends paid 150,556 


Surplus for year 


Balance Sheet Dec. 31 1933. 

Liabilities— 
ash Accounts payable 

Notes receivable 

Accounts receivable 

Materials at cost 

Investments in other cos 

Stock held in treasury 

x Oil prop., gasoline plants & 
equipment 

Undeveloped leases at cost... 


2,376,594 
239,234 





$3,561,368 
¥ Ful depletion and depreciation reserves of $3,893,071.—V. 138, 
P. ; 


Dow Chemical Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the preferred stock (par $100).—V. 138, p. 689. 


Duluth Missabe & Northern Ry.—Earnings.— 
9 


February— 1934. 1933. 1932. 1931. 
Gross from railway $57 ,759 :963 $116,843 
def3 def354 396 19,60. 


Net from railway zt def5 5 
def313,469 def363,206 def601,718 


Net after rents 
From Jan 1— 
111,821 161,428 241,893 
def618,042 def743,691 def1049,9356 


Gross from railway 
Net from railway 
def633,296 def769,061 def1214,899 


Net after rents 
—V. 136, p. 4263. 


Duluth South Shore & Atlantic Ry.—Earnings.— 


February— 1934. 1933. 1931. 
Gross from railway $151 £68 $1 uu +776 $230,736 


Net from railway 2,930 def30,651 ° 
def24,713 def63,954 def11,226 


Net after rents 

From Jan 1— 
Gross from railway 279,283 237,319 477 ,944 
Net from railway def10,030 def35,182 67,065 
Net after rents def67,793 def93,684 def11,212 
—V. 136, p. 3530. 


Duluth Winnipeg & Pacific Ry. —Earnings.— 
__ February— 1934. 
Gross from railway $66,749 
Net from railway 
Net after rents 2,397 
From Jan 1— 
Gross from railway 135,852 
Net from railway def10,277 
Net after rents 3,876 
—V. 127, p. 104. 


Eastern Massachusetts Street Ry.—Earnings.— 


Period End. Feb. 28— 1934—Month—1933. 1934—2 Mos.—1933. 
pagway oper. revenues oz) aes es Yr $1.199.188 ag AE 
mean ce ttn. 30,293 21.794 61.204 44,150 
$168,091 
10.835 


$156 ,637 $361,091 $362,468 
Other income 10,833 24,012 20,369 


$167,471 $385,103 $382,838 


139,795 149,318 
243,876 231,893 


$1,432 $1,627 


1932. 

$134,123 
def 18,250 
def49,988 


270,005 
def48 ,634 
def113,091 


1932. 
$96 ,854 
9,09 
23 464 
110,884 182,063 
def47 ,979 3,493 
def13,156 32,868 








$178,927 


74,713 
110,110 


def$5 ,896 


Gross corporate inc_-— 
Interest on funded debt, 
rents, &c 
Deprec. & equalization. 


Net income 
—V. 138, p. 2081. 


70,078 
114,012 
def$16,619 
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Duquesne Gas Corp.—Distribution.— 

Holders of convertible 6144 %_notes have been advised that on and after 
March 28, the Manufacturers Trust ., Successor trustee, will distribute 
“B1288% of the sale of properties pursuant to court decree at the rate of 


of the face amount of the notes and coupons due on Sept. 15 1931, 
and su uentiy.—V. 137, p. 2460. 


Eastern Utilities Associates (& Subs.).—Earnings.— 
Period Ended Feb. 28— 1934—Month—1933. 1934-12 Mos. Tow 
Gross earnings 4,52 $660 














bebahinie oie . 754 $8,205,239 $8,051,682 
8) arr 305,970 296,062 3,710,197 3, Bor" 142 
aintemance--__._.-.-- 20,488 19,586 346 "275.034 
| res’ve accrual 60,416 60,416 725,000 5,000 
ites AN Sea site a a 83,881 77,190 +322 »384 
inn & amort. charges _-_ 63 ,002 70,649 817,956 ° 
et income-_-_-_-___--- $160,761 $136,848 $2,103, ths $1,832,322 
Dinidende on pref. stock of subsidiary companies_ 127,1 127,152 
POG 666 civ piricbietléatbiliesbadijecievesh $1,976,126 $1,705,170 
Net income applic. to common stock of sub. cos. 
held by minority stockholders_______.______. 66,006 61,992 
ED Sides dS eNERS dein cnn Seed cee 1,910,119 $1,643,177 
Dividends on E. U. A. common shares_________- . 685,587 $1 8701975 
 itiad endian bik. tebdtddin En ce $1,224,532 $272,202 


pm... companies are now making proree oe for retirements by charging 
pe expenses each month. A. income from investments, 

y accrued, is now taken into earnings when receivable. All pre- 

a tn year’s figures affected, including retirement reserve and earned sur- 
lus mae aa revious year, ‘have been adjusted to a yee f comparable 
. tain other changes in accounting have been reflected in the 
—~-- year ’s figures to bring them to a comparable basis.—V. 138, p.2081. 


Eaton Manufacturing Co.—25-Cent Dividend.— 

A quarterly dividend of 25 cents per share has been declared on the com- 
mon stock, no par value, Rr May 15 to holders of record May 1. A 
like amount was paid on Fe oy which compares with 20 cents per 
share paid on Nov. 15 1933.—V. 138, p. 1923. 


Eastman Kodak Co. (& Subs.).—Annual Report.— 
William G. Stuber, President, says in part: 
The total volume of business of company showed a substantial increase 
- nearly all products during the last half of the year. This peso reapens 
has been maintained up to the date of this report. The increased profits 
reflect substantial operating economies, as well as a large reduction i. the 
amount of the wage dividend paid to employees. The wage dividend in 
each year depends upon the amount of common stock dividends declared 
during the pr year. These factors, ae with profits arising 
from the improvement in foreign exchange in relation to the United States 
dollar, are mainly responsibie for the increased earnings of company 

In former years it has been the practice to state the profits or losses of 
the foreign subsidiary companies at the rates of exchange ruling at the 
close of the year. Owing to the abnormal exchange conditions provelins 
at the end of the year, it was considered advisable to convert such — 
and losses into United States rere at closing rates where below former 
gold par rates of exchange, and at former par rates for those currencies 
—— above par, except where current profits had been remitted. In 

—= latter instances, the profits were included at rates of exchange actually 
realized 

In accordance with the accounting practice of the company, the profits 
for the ne as shown on the accompanying profit and loss account include 
$1 ,459,546, representing realized gain in exchange, or recovery of exchange 
losses charged to operations in prior years. 

The net current assets of all foreign companies are stated in consoli- 
dated accounts at current rates of exchange. In 1931 and 1932 this re- 
sulted in a shrinkage in value of these net current assets of $3,140,767. 
which amount was charged to — and contingent reserves. By reason 
of the improvement in value of certain foreign exchange in 1933 in relation 
to tet — not the above mentioned shrinkage was not only entirely recov- 

in addition there was an appreciation in value of these net current 
assets e | $2,759,631. This amount was carried to general and cont nt 
reserves, thereb by making a net increase in such reserves for the year 1933 


of $5,900,3 
The toeak assets your company in foreign countries amounted to 


of 
$38,125,537, divided as follows: 
Fixed assets of wholly owned subsidiaries (at cost less reserv: 


IE ae RE a RMR SET DS Eo ES ee °$1 5,188,158 
Net current assets of the same companies (converted at closing 
a wae a ab oaemh 22 937.378 
Be oe dee din eee ek ie ae oe ee ee ne an $38,125,537 
Geographically, these assets are located as follows: 

(aye ta ih pe EE Te dager Ob Ae a $5,189,714 
Se Aimaricn. ee ES eS ee ee eee ay'aan tee 
asta nnraEaED Fr ranrrosehnsr=-enedteer tener arrest sere 1,966,572 
Pa ncecancedeme use dbase dc otlcta we sekad depense 1,857 ,307 


Investments in and advances to affiliated companies (in Australia, 
East Africa, &c.) not wholly owned, the assets and earnings of which 
companies are not consolidated in the statement—amounted at the close 
of 1933 — $1,621,948, which includes $570,009 advances. Corresponding 
figures for 1932 were $1, 628,547 and $582,073, respectively. Since these 
investments were acquired, the — value of the interest of company 
has been increased through hich, converted inte dollars, amounted 
to $2,651,619, as against $1, 736. 21 in 1932, no part of which is reflected 
in the accounts submitted. his increase in the equity value over 1932 is 
largely attributable to baoraynieet in foreign exchange. Dividends 
received during the year from these affiliated companies exceeded the 
equity of company in the opercense net ba of all such affiliated com- 

anies, for their respective fiscal years ending in 1933, by $31,863. Except 
‘or one company, these affiliated companies are located outside of the United 
States, and the equities therein represented by net current assets in foreign 
currencies have been stated at the rates of exchange prevailing at the end 
e year. 
the year there was open nded yt _— buildings, plant a ma- 
chinery $5,885,835, of which $5,015,958 is ocated in this count The 
reserve for depreciation increased $5,261 ‘698 The difference ween 
this amount and depreciation actually charged during the year to opera- 
tions of $5,818,051 shown in the profit and loss account, together with 
$750,000 for obsolescence of manufactur facilities, represents accumu- 
lated reserves on obsolete plant written off during the year. 


Consolidated Income Account (Including Wholly Owned Subsidiary Cos.). 

















oe © eeks 53 Weeks Porm £ pases 

Period— Dec. 30 °33. Dec. 31 °32 26 °31. . 27 °30. 
Operating profit... $18, 576,984 $12, 178,865 Hs. 442,859 $24, 073,525 
Other income. ......... 1,569,759 618,044 2,607,223 3,977, 938. 

Total income__-_-.-.- $20,146,743 $13,796,909 $21,050,082 $28,051,463 
Depreciation_-...----- 8,051 5,757,626 5,248,792 4,874,326 
Provision for obsoles- 

ence of plant___...-- RE, 402: laa)” 7 teat ne tala 
Other charges (net)... 1,313,562 750,065 505,439 190,927 
Federal & foreign tax... 2,605,632 1,230,470 1,887,066 2,632,422 

0 SR eee $9,659,498 $6,058,748 $13,408,785 $20,353,788 
Foreign exch. gain, &c_. bl no Ghee © Ce 6 Lie Or pean tees 

Met profit...s+-s----< $11,119,044 $6,058, qa6 $13,408,785 $20,353, 76s 
Preferred dividends- --_- 362,942 369,942 "369.9 
Common dividends-.---- 6,752,763 9, 008; o78 18,077,900 18,088, 980 

OS eae $3,996,339 .319,672 df$5, 068. 057 $1,894,866 
Profit: & loss surplus.--. 76,595,941 72, 599.601 a75,919.273 84,675,404 
Earned per share. .-_-- $4.76 $2.52 $5.78 $8.84 


a After deducting $3,717,074 excess of cost over tangible assets at acqui- 
sition of subsidiaries, wholly acquired during the year. b Other than 
amounts credited to general and contingent reserves. 
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Comparative Consolidated Balance Sheet. 
Dec. ry °33. Dec. ry °32. Dec. 30 °33. Dec. 31 °32. 











Assets— TAabilities— $ 
b Real estate, c Common stock 22,559,210 22,559,210 
buildings, &c. 64,809,379 66,240,724) Preferred stock. 6,165,700 6,165,700 
Supplies, &e._. 33,904,121 29,476,937 | Accts. pay., incl. 
Accounts & bills [a 6 
receiv. (net)_. 16,364,563 15,821,338 eral 9, 168. 184 6,097,887 
Inv. & advances: Pref, div. Jan. 1 2,485 92,485 
Affiliated cos. 1,621,949 1,628,548}Com.div.Jan.1 1 688. 191 1,688,192 
Kodak Empl. Contingent re- 
Association. 2,454,521 2,587,840 serve........ 9,124,387 2,157,942 
a Other invest 4,612,861 3,216,650] d Paid in surplus 28'782, 600 28,782,600 
marketa- Surplus........ 76,595,941 72,599,602 
enn securities. 12.298 878 11,250,123 
Se eeraeiiedaie a 17,276,786 9,118,177 
Seni. items,&c_ 771,645 803, 
Total....... 154,154,698 140,143,619 Total. ...<ccs 154,154,698 140,143,619 
a Includes 5,000 shares Eastman Kodak Co. common on ot $42.95 
share. b Includes real estate, buildings, plant, machinery and capi a | 
vestments at cost less de ation ge pad of $46, 346 455 1 in 1 1933 and 
+i. 064 s757 in 1932. c¢2, ,000 shares of ni value authorized , 2,263,- 
50 shares issued at stated value of $10 chares Yams 7,229 shares in 
4 Paid in s lus representing difference between amount received in 1929 
for 205,590 shares of common stock at 


s° ate aD — stated value 
thereof at $10 per share or $28,782,600.—V. 138, p. 


Electric Auto-Lite Co.—Annual Meeting 9 
The stockholders recessed their annual meeting on March 28 until 
April 4 to allow officials to work out legal details for the merger with the 
oto Meter Ga & E - ment Corp. and prepare the registration cer- 
= to be filed with t ederal Trade Commission 
he board of directions” was increased to 10 —— by the addition 
of "eae new directors. They are: J. A. Minch, Vice Fens | a 
Dailey, Assistant Secretary; John Shotwell, Auditor, and R. Skinner, 
Assistant Treasurer. All former directors were re-elected.—V. 138, p. 1923. 


Electric Bond & Share Co.—Output of Affiliates.— 
Electric output for three major affiliates of the Electric Bond & Share 


System for the week ended March 22, compares as follows with the cor- 
responding week last year (in kwh.): 


American Power & Light Co__..._--- 
Electric Power & Light Corp._...---. 
National Power & ht Co 
—V. 138, p. 2082. 


Electric Household Utilities Corp.—Removed from List. 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (par $5).—V. 138, p. 868: 


1934. 1933. Inerecge- 
75,924,000 66,901,000 13.5 
5 t'000 SOO18:000 ane 
66,599,000 55,641,000 19.7% 








IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Electric & Musical Industries, Ltd.—Reduces Capital.— 
The stockholders on March 28 epproved a proposal to reduce ordinary 
capital from £5,805,749 to £2,902,874, equivalent to a seduction of 108. 
per share. The nominal value of the ordinary shares was £1. 
stock is unchanged at £460,000.—V. 138, p. 1751. 


Elizabethtown Water Co. Cons’d.—Earnings.— 
Income Account for Year Ended Dec. 31 1933. 


he preference 


Sale of water 




















TR EA I Ply a pt ESE Sar I es «hip eA $766,725 
Miscellaneous operating revenue.-_-.......-....-.-..------- 

Total water operating revenue...............-..-.----.--- . 
Water opereting COVE GE ern emecaverscsanmenesoen 304,705 
EE. con on nate racine nice earn etme inher niente / 
Uneoliectible NE SE cca oa pages minemier nse oeoatmaed © 4 »529 
eS oho cand bas ana erae ba mee anaes a> otk den aii ee 145,748 

Water GRETEIIEE THOS: nwa cic cnccdscccdcaécuckssanctauwe $237 332 
TROGIR TNE, cnn < on pee 66 kta petpincatnnsidoneene 9,426 

Gross DE. dnick nda wcanstinhoonmese maging da $246,759 
InGGGe’ G8 THRGOE GUND s ones on come cdncccesvbbducnopantinee 19, 
Other interest deductions... .......-....-.---------.------ 

Teh Cet NOONE. bs ooo os Cc cw dete ocdcténmammannont> $226,749 
DEVEREEGE: dino dbacceashinecesasaxndududesesuccoternnneéda 159,828 

NG 2 Sin as nn edd em eeE dhs Ldbe iene $66,921 

Balance Sheet Dec. 31 1933. 

Assas— Liabilities— 

Plant property......----.---- $5,654,912 | Funded debt. -......-....-.-- $395,000 
Materials and supplies...-.---. ,699 | Taxes accrued. ...........-- 84,189 
CR nts o atabautitiede demons 247,269 | Interest accrued..........-. 3,291 
Consumers’ accounts receiv... 111,441] Unaudited bills and vouchers. 2,252 
Interest and dividends receiv. 3,130} Consumers’ deposits.......-- 255 
Earned revenue not charged-. 52,289| Other accounts payable.-..-.-.-. 10,400 
pO Be ee eyed 707,023 | Reserve for contingencies, &c. J 
ss 4,689| Amortization reserve......-.. 770,969 
ee  cuncoonon 1,339) Capital stock... ...ccencavcce 4,000 ,000 
Special deposits_.......----- 215| Fixed surplus. -...........-. 180,793 
Construction work in progress 43,351 | Operating surplus. .........- 2,790,939 
Advances to Union Construc- 

tion & Holding Corp-.---..-- 1,712,809 

i sachet actdines heniniacninpeinen $8,607,160 ae $8,607,160 
—V. 134, p. 4491. 

Empire District Electric Co.—EZarnings.— 

12 Mos. End. Dec. 12— 1933 1932. 1931. 1930. 
Gross operating revenue. $2,349, +501 $2,268,450 $2,652,482 $3,399,606 
Oper. expense, maint. & 

a ae «1,108,244 «1,183,213 «1,392,371 «1,770,283 

Net opersting revenue $1,241,457 $1,085,237 $1,260,111 $1,629,323 
Non-operating income - 6,978 12,211 ° 37,871 

Total income_._.-.-- $1,248,435 $1,097,448 $1, ath 509 $1,667,195 
Interest on funded debt- 643 ,738 644,385 030 656,570 
Int. on float. debt & disc. 233 ,105 182,448 $00. ‘930 772 
Int. charged to construc. Cr35 Clare wéenen bo. leenemink 

Bal. carried to surplus $371,627 $270,984 $447 548 $945,853 
Previous surplus__..-_-- def947 179,585 75,327 93 3 

Total surplus__....-- $370,680 $450,569 $922,875 $1,939,216 
Preferred dividends.... $--.--- 221,460 442,920 442,920 
Comme GIViGenes. onc * eeecnd Mewes” "aes 640. ‘000 
Reserve for replacements 180,000 80,000 300,000 480 ,000 
REE SE Se nck)? dhe Dri ,882 Dr370 Dr969 

GEES. hoiere cn ote $190,680 $47 ,227 $179,585 $475,327 


x Includes Federal income tax of $6, 7 in 1933; $5,266 in 1932; $14,257 


in 1931 and $64,328 in 1930. 
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Comparative Balance Sheet Dec. 31. 


1933. 
Assels— $ 


Public util. other 


prop. and a 27,752,056 


Miscell. investm'ts 9,00 
58,460 
500 
274,630 
69,133 
306,108 


38 ,646 


1933. 

Ltabilities— 3 
6% preferred stock 7,382,000 
Common stock... 3,000,000 
13,125,000 
Notes payable --- 77,500 
Accounts payable. 39,679 

Accts. pay. affil 

42,136 


271,121 
2,690,183 


1932. 
$ 


Int. & taxes accr.- 
Accts. pay. to par- 

ent company. -- 
Consumers & line 


32,645 
170,728 
55 


200,471 
35,439 


2,795 


dse. accts. rec_- 
Int. receiv. accrued 
Matis. & supplies_ 
Prepd. insur., &c. 


—Personnel _ - .. 
Deferred charges - 


3,726 
1,332,774 


extension dep-.-. 

Accts. payable not 
current 

2,383,648 
938 ,957 
190,681 


Reserv’ 
Capital surplus. -. 
Earned surplus. .- 


232,714 
10,377 


1 








30,231,665 30,250,247 


—V. 136, p. 2240. 





30,231,665 


Elgin Joliet & Eastern Ry.—Larnings.— 


February— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 


—V. 136, p. 2415. 


1934. 
$743 872 
94 


def22'372 

1,461,379 
162.08 

def7 1,753 


1933. 
$568 ,3 
30,230 
def109 ,427 
1,150,336 


75,327 
def 198 ,623 


1932. 
$789, 
101,439 
def 53 ,855 


1,600 ,476 
167,143 
def148,770 


Erie RR.—Earnings.— 
(Including Chicago & Erie RR.) 


Month of February— 
Operating revenues 
Oper. expenses & taxes - - 


1934. 
$5,735,164 


1933. 1932. 
$5,036,305 $6,061,289 


4,570,977 4,335,225 5,065,400 


30,250,247 


1931. 
947 $1,346,708 


ry tt 


2,793 575 
528 ,652 
121,936 


1931. 
$7 346,867 
6,004,620 





Operating income - --- 
Hire of equip. & jt. fac. 
rents—net debit 


$1,164,187 


$701,080 $995,888 


271,544 302,385 296 ,366 


$1,342,246 


342,696 





Net ry. oper. income_ 

2 Mos. End. Feb. 28— 
Operating revenues 
Oper. expenses & taxes_-_ 


11,737,381 


$892,643 $398 ,695 $699,521 


10,367,358 12,098,940 
9,189,991 8,809,357 10,427,677 


$999,550 


15,041,622 
12,420,447 





Operating income__-.. $2,547,390 


Hire of equip. & jt. fac. 
rents—net debit 


$1,558,001 $1,671,263 


560,631 608 ,429 604,782 


$2,621,175 


670,853 





Net ry. oper. income. $1,986,759 


$949,572 $1,066,480 


Public Works Improvement.— 
The I.-S. C. Commission on March 16 opeves proposed expenditures 


of $2,671,000 to be loaned by the Public 


improvement of transportation facilities. 
he report of the Commission states in 


The com 
has appli 


under Section 20 


$1,950,321 


orks Administration for the 


art: 
ny, by separate —_——— filed on Feb. 15 and Feb. 19 1934, 
(a), clause (4), of the National Industrial 
Recovery Act for approval of certain railroad maintenance which 


it pro- 


to finance by loans from the Federal Emergency Administstion of 


blic Works. 


The maintenance for which approval is sought by the application in 


Finance Docket No. 10353, will require the purchase 
about 29,987 gross tons of first-quality rail an 


and installation of 
2,134 gross tons of second- 


uality rail, total 32,121 gross tons, to cost approximately $1,164,133, and 
urchase and installation of 12,340 gross tons of other track material 


the p 

including, in addition to the ordinary track fastenings 
double slip switch, &c., to cost about $884,364, or a total o 
The maintenance for which our approval is sought by the a 
Finance Docket No. 10361 consist of the conversion of 750 


a 


" switches, 
$2,048,498. 
ication in 


b- 


ton drop- 


bottom gondola cars into self-clearing hopper cars, at a cost of $623,812. 


The applicant has pending an application under Secti 


on 20a of the 


Inter-State Commerce Act for Co agmge Ae issue $2,671,000 of notes to 


evidence the loans which it expects to o 


financing of the proposed maintenance.—V . 138, p. 2072. 
European Electric Corp., Ltd.—LZarnings.— 


Calendar Years— 


1933. 
Cash divs. and interest _b$2 ,240 ,626 
56,560 


Transfer legal exps., &c-_ 
Loss on sale of securs--_ 
U. 8. and foreign taxes 
withheld at source___ 
Tax paid at source on 
debenture bond int__- 
Canadian tax on capital_ 
Int. on debenture bonds 
and other interest _-_-__ 


Bal. applic. to divs___ 
Dividends paid 


Earned surplus 
Prey .earns.& paid-in sur. 
Excess of principal amt. 
oper. cost of bds. red_ 


Total surplus 
on securities sold. _ 


Total sense & paid-in 


1932. 
$1,741,360 
42,205 


1931. 
$2,267 ,876 
48,376 


4,134 
3,052 
604 


21,033 


3,354 
1,488 


838,500 


1,887 
138 


498 333 762,907 


ain from the PWA to aid in the 


al930. 
$2,277,355 
38,905 


2/329 
23,252 


710,711 





$1,355,124 


$1,672,204 $928 457 
665, 1,140,036 


5,022 570,020 


$1,493,410 
855,009 





$1,007,182 $358 ,437 
6,725,500 5,819,327 


546,555 


$215,088 
5,596,954 


517 336 


$638,401 





$7 ,732 ,682 
1,255,378 





$6,477,303 $6,724,317 $5,819,767 


a Period Feb. 3 1930 to Dec. 31 1930. b Includes profit on foreign 


exchange of $180,943. 
1933. 


$ 
1,349,752 
760 


Due from bankers 
for secur. sold _ _ 
Notes receivable. -_ 
Special deposit _ 
Investments 


reacquired _.___ 
Interest and divi- 
dends accrued - - 
Miscellaneous as- 


13,783 
5,773 


Balance Sheet Dec. 31. 
1932. | 1933. 
$ Liabilities— 3 
35-yr. 644% debs. 5,775,000 
x Common stock, 

class A (par $10)14,000,600 
Common stock, cl. 

B (par $10)___. 5,000,000 
Earned surplus._ _. 
Capital surplus _ _- 
T 1,887 


219,500 


156,406 
19,062 


Due to others for 
securities purch. 
Interest accrued on 
debenture bonds 
Miscell. liabilities. 


1,064,396 
33,501 
7,578 





31,649,758 34,701,488 


1932. 
8,750,000 
14,000,600 
5,000,000 


1,333,233 
5,391,086 








31,649,758 


34,701,488 


x There are outstanding option warrants,to purchase 2,299,940 shares of 
class A common stock (as such stock may be constituted at the time of exer- 
cise of such warrants) at any time on or after April 1 1930, at a price of $15 


in U 


. 8. currency (but in no event less than the par value of such shares in 


Canadian currency at time of payment). Of the option warrants outstandin 
122 are being held by the corporation for the account of holders of certificates 


for fractional warrants. y 


ncipal amount $1,400,000 
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Retired $2,034,500 Debentures Since Jan. 1 1934.— 

Since the close of 1933 the tion made public an offer to accept 
tenders of its debentures up to $2 500.000 principal amount and to pay 
2,900 Swiss francs for each $1,000 principal amount accepted. Under 
this offer, the corporation purchased for retirement $2,034,500 principal 
amount of its debentures. Payment therefor was made with the proceeds 
arising from the sale of part of its investments.—V. 138, p. 1559. 


Escanaba Iron Mountain & Western RR.—Control by 
Chicago & North Western. — 

The I.-S. C. Commission on March 9 approved the acquisition by the 
Chicago 4 & Mere Western Ry. of control, by lease, of the railroad of the 
Escana o. 

The North Western owns all the capital] stock and outstanding bonds 
of the Escanaba. The construction of the latter's railroad was completed 
with funds supplied by the North Western. Upon completion of the 
railroad the North Western constructed connections therewith and has 
since operated the railroad as of its system. Such operation was 
under the terms of a lease da May 15 1891, which expired on July 1 
1920. Since the expiration of the lease the North Western has continued 
in the control, possession, and operation of the Escanaba railroad under 
the terms of the expired lease.—V. 138, p. 1038. 


Fairmount Creamery Co. (Del.).—IJncreases Dividend. — 
The directors recently declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, payvab!e April 1 1934 to holders of record 
March 21. This compares with 25 cents per share paid each quarter from 
April 1 1932 to and incl. Jan. 2 1934.—V. 137, p. 3680. 


Fall River Gas Works Co.—Earnings. — 
—Month of February——- —12 Mos.End.Feb. 28— 
1933. 933 


1934. : 1934. : 
Gross earnings $78,217 $75,348 $894,793 $933 ,665 
7,369 31,193 407 ,005 421,441 


Oo 3 ‘ 
5,161 3,438 56,422 63,781 
5,000 5,000 60,000 60,000 
13,917 16,282 164,725 179,108 
$16,769 $19,433 $206,640 $209,334 
56 233 22,120 26,308 


$15,201 $17,199 $184,519 $183 ,025 

Under the requirements of the Department of Public Utilities of Massa- 
chusetts, the company is now ma provision for retirements by charging 
operating expenses each month. All previous years’ figures affected, in- 
cluding retirement reserve and reserves and surplus for the previous year, 
have been adjusted to a directly comparable basis. 

Dur the last 31 years the company has ded for maintenance a 
total of 7.78% of the entire gross earnings over this period, and in addition 
dur this period has set aside for reserves or retained as surplus a total of 
7.91% of these gross earnings.—V . 137, p. 1937. 


Federal Mogul Corp.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (no par).—V. 137, p. 875. 


(Wm.) Filene’s Sons Co.—To Vote on Stock Retirement.— 
The stockholders will vote April 30 on approving the retirement of 
2,400 shares of preferred stock of this corporation purchased in accordance 
with sinking fund provisions and by-laws.— 
Years End. Jan. 31— 1934. 1933. 1932. 
Net income after deprec.., 
amortiz., int. Federal 
taxes, & 
Earns. per share on 500,- 
000 shares common stock 
3” iti 
—V. 138, p. 1570. 
Finance Co. of America at Baltimore.—0O/ff List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the class A common stock (no par).——V. 138, p. 1051. 


Fireman’s Fund Insurance Co. —Removed from List. — 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (par $25).—V. 137, p. 1247. 


First Reinsurance Co. of Hartford.—Bal. Sheet Dec. 31. 


1932. Liabilities— 1933. 1932. 
Premium reserve - 

Reserve for losses. 

Bal. due to cos-_-.. 

Conting. reserve... 

All other liabilities 

Capital stock 





Net operating revenue 
Interest charges 





1931. 


$1,032,107 $712,205 $1,386,464 $1,935,412 


$1.23 $0.58 $1.86 $2.85 


1,167,601 
183,374 
11,222 
146,131 


Bal. due from cos. 
Accrued interest - 











$2,167,134 $2,605,724 
—V. 136, p. 1894. 


Florida East Coast Ry.—Earnings.— 


February— 1933. 
Gross from railway $926 666 
Net from railway 423 ,844 
Net after rents 302,086 

From Jan 1— 

Gross from railway 1,696,185 
Net from railway 689 323 
456 ,202 


1932. 1931. 
$987,150 $1,282,254 
457 ,486 570,401 
301,745 389,900 
1,890,087 2,412,520 
789 


575 945,488 
475,021 580,964 


307.599 


1,859,969 
738,591 
Net after rents 88,800 


—V. 138, p. 1391. 


Flour Mills of America, Inc.—Accumulated Dividend.— 

The directors have declared a dividend of $2 per share on account of 
accumulations in addition to the usual quarterly dividend of $2 p share 
on the no par value $8 cum. pref. stock, series A, both peyabee pril 2 to 
holders of record March 25. Like amounts were paid on Jan. 10 last 
and on Oct. 1 1933. 

Following the above payment, accruals on the pref. stock will amount 
to $3 per share.—V. 138, p. 155 


Fort Worth & Denver City Ry. —E£ai nings. — 


February— 1934. 1932. 
Gross from railway 044 $490,671 
Net from railway 174,205 
Net after rents 70,146 49,648 117,612 


770,643 1,008,504 
237 505 341,481 
140,509 226,936 


Gross from railway 
Net from railway 
Net after rents 


—V. 136, pd. 3530. 


Fort Worth & Rio Grande Ry.—£arnings.— 


February— 1934. 1933. 1932. 
Gross from railway $31,783 $24 334 $26,934 
Net from railway def17 ,183 def29,133 def36,215 
Net after rents def25,839 def39,873 def47,791 


From Jan 1— 
Gr from railw. 69,637 57,398 65,897 
from ) tat def30,7 def53,228  def60,053 


Net from railway 30,796 
Net after rents def48,558 def75,390 def83,190 


—V.119, p. 324. 


Foster Wheeler Corp.—Obtains Canadian Rights on Riley 
Fuel Burning Apparatus.— 


The corporation has acquired from the Riley Stoker Corp. of Worcester, 
Mass., the exclusive right to manufacture and sell Riley fuel burning 
apparatus in the Dominion of Canada. 

his arrangement covers Riley, Harrington, Jones and Murphy stokers 
and other apparatus. Such eguipmient has been made in thejpast by the 
Riley Engineering & oy Co., Ltd., of Toronto, which is discontinuing 
the manufacture and sale of power apparatus. These products will now be 


277 ,470 
159,578 


$39,037 
def32 373 
def44 ,344 
90,117 
def49,871 
def75,303 
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serviced and sold by Foster Wheeler, Ltd. and will be manufactured at the 
company’s plant at "at. Catherines, Ont. 


Earnings for Calendar Years. 
Incl. Foster Wheeler, Ltd. (Eng.), and Soc. Anon. Foster Wheeler —: 














1933. 1932. 1931. 
Unfilled orders....-.-- - $2,736,021 $2,528,557 $4,144,089 $6. 133, 627 
a Loss from manufactur- 
ing and trading. -.----. 495,141 870,795 536,822 pf2,137,483 
one smeeene., wedi —e— 52,368 112,801 186,912 172,339 
djustment of reserve 
income tax of prior yrs 46,713 Cee. papnaw:--ci eebbee 
ccc nnanseee 96 ,060 $697 ,994 $349,910 pf$2,309,822 
Res. fo contingencies. - “301, 330:000 308:009 39 "000 
or con’ laity.” elit mama J x x 
bai Seba ioudots 48,860 7,964 18,432 281,046 
Reduc. of of bexk value of 
secs. & 
investments_.....--. -.---- Spee. =. avbewe (Blea 
Net deficit._......--. $746,820 $1,133,599 $753,913 pf$1 651,276 
ferred dividends.... -_..-.- 124,726 125,209 136,441 
Common dividends..... ....-.- -..--- 305,536 472,038 
Deducted from surplus side. 820 $1,258,324 $1,184,659 sr$1,042,798 
Surplus Jan. 1._...---- 2,102, 3/360,713 4.545.371 3,502,573 
Surplus Dec. 31-_----- $1,355,568 $2,102,388 $3,360,713 $4,545,371 
Shs.com.stk.out.(no par) a 231,367 227, 74 239.015 
Earnings per share__.__ Nil $6.34 


erection and installation of apparatus, 


a After deducting all costs, incl. operation and witiisnames of plants, 
general & admin. expenses. 


Consolidated Balance Sheet Dec. 31. 
1933. 








1932. 1933. 1932. 
Assels— AS $ Liabdilittes— $ & 
Cs attinenoees 1,523,060 979,292| Accounts payable. 309,904 271,960 
Notes & accts.rec. 973,063 1,402,532} Accrued commis., 
Trade notes receiv. wages & expense 63,652 53,391 
due after 1 year. 34,479 85,570| Accrued costs on 
Marketable secur 151,133 917,106} billed contracts. 86,381 123,233 
Accrued interest -_ - 1,398 5,210] Adv. on contracts 
Inventories_--.... 1,120,199 888 ,367 ipped _._.- 18,582 29,328 
Investments _.... 675,793 622,516| Accr. inc. & fran 
al. rec. On em- ¢ taxes... 71,199 31,175 
ploy. subscrips - 13,710 35,117] Res. for inc. taxes 
Deposits with in- of prior years in 
surance Cos. --- 32,370 30,072 Process of adjust --.-.-- 108 ,020 
y Fixed assets.... 5,018,450 5,389,346 a 7: payable 
charges _ - 29,153 SAE TO Bivitkiawes  “sovdiis 31,181 
Patents purchased 126,308 129,953 Reet ~ conting - 226, 226,099 
Good-will & devel- credits _ . 19,952 72,203 
oped patents -.- 1 1} $7 preferred stock. 1,751,800 1,751,800 
x mor stk. & capi- 
surplus__... 5,795, = 5,716,112 
teened oe surplus... 1,355,567 2,102,388 
Wek tdsuone 9,699,121 10,516,891 . 





9,699,121 10,516,891 
x ns yey: 300,000 shares (no par value); reserved for conversion of 

44,545 shares; issued and outstanding, 241,181 (231,367 in 1932) 
shares. depreciation of 2,907,399 in 1933 and $2,586,128 in 1932. 
—v. 138” p. 2092 


Gamewell Co. (& Subs.).—EZarnings.— 


Period Bn. Feb. 28— 1934—3 Mos.—1933. 1934—9 Mos.—1933. 
Operating loss ._._.-__- $42,280 $37 325 $104,344 








$81,690 

Other income -_-....-.-- 19,418 21,303 ; 549 

Pe ee ees $22,862 $16,022 $ 45,519 $13,141 

Deprec. & Federal tax_- 22,408 22,716 66 ,844 67 ,742 
Other deductions...... ------ ee 5 deme 747 

TRO Bs o we cenccncs $45,270 $39,684 $112,363 $118,649 


—V. 137, p. 4704. 
General Alliance Corp. —Report for 1933.— 


T into account the o tions of * subsid reinsurance com- 
panies with respect to net underwriting and investment income results, and 
without regard to appreciation or depreciation of securities, and without 
regard to gains or losses in connection with the ae and (or) maturity of 
securities, the company earned $1.24+ per share in 1933. These earn 
were retained by the respective operating companies. 

The balance sheet made up on the same basis as last year shows a de- 
crease in surplus of over $800,000, all of which is due to the lesser  — 
value of the two principal subsidiaries, General Reinsurance . 
North Star Insurance Co. (see statements below), by reason of the aaa 
basis for the contingency reserves set up by the ‘companies, which now 
cover the full difference ween convention values for erred and com. 
stocks and their actual market quotations on Dec. 31 1 . The financial 
position of the company in actual strength improved materially during the 
year. 

Balance Sheet Dec. 31. 


1933. 








1932. | Ltabiltttes— 1933. 1932. 
General Reinsur- | Reserve for taxes. ------ $7,500 
ance Corp. .--- $2,558,468 $3,176 1007 | Capital stock... - $3,200,000 3,200,000 
North Star Insur- Ceaser 1,571,448 2,392,773 
ama 2,107,933 2,355,739) 
Herb't t Clough, Inc | 96,075 53,879 
A ti ais ten dk 8.973 14,048 | 
ie .. cis $4,771,448 $5,600,273 | OS gre $4,771,448 $5,600,273 


—Vv. 136, Dp. 2433. 


General American Transportation Corp.—Bonus Plan. 
The stockholders at the annual meeting to be heid on April 10 will vote 
ag — a compensation plan for executives and employees.—V. 138, 


General Box Corp.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 138, p. 2092. 


General Reinsurance Corp.—Annual Report.—The 
corporation, engaged exclusively in the business of reinsur- 
ance in the ‘casualty and surety fields, has issued its annual 
report for 1933, showing total admitted assets at the end of 
the year amounting to $11,145,306. 


Bonds and stocks held by the corporation and its Soa etTs. Gos ores 
Star Insurance Co., on convention values, totaled $10,619,996 
of Dec. 31 1933. The company states that on Feb. 28 1934 the cnarhes 
value of its bonds and stocks was oa 767 ,163, or approximately 92% of the 
convention values at the end of 1933 

E. H. Boles, President of the corporation, reports that a major o tion 
for reinvestment pur was carried out during the year. is was 
designed to accomplish an increase in the oe e quality of investments, 
an increase in eo Mstability of the portfolio in the case of further busines 
ecession and an increase in the liquidity of oe rtfolio. 

The corporation during the year fw 4 an unprofitable account 
with the Pacific Mutual e Insurance o which it believed would result 
in further losses if continued. 

ae eee s unearned premium reserves at the end of the year 


unted to $1, $5,530: loss reserves to $5,672, nad and reserves for all 
other liabilities = $348,412. 


Its contingency reserve of $991,121 re nts 
the difference between the convention value of stocks and their 31 
ket value. All bonds are carried on an amortized basis. Surplus to 


mar’ 
policyholders at the end of the year amounted to $2,147,572. 
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Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
omer $ $ Ltabilities— $ $ 
Re 324,068 1,321,756) Res. for claims and 
Bonds and stocks. 9, = ‘010 11 683,058 claim expenses.. 5,672,669 6,883,174 
Mortgages. ...... 99,200 .456| Res. for unearned 
Premiumsincourse  # ____|{_ premiums...... 1,985,530 2,703,797 
---. 465,736 482,948 | Res. for * 
EAR esis 56,000 ------| taxes&oth.liab. 348,412 492,632 
Accrued interest . . 47,241 59,130 | Contingency res’ve rey 1,301,718 
admitted as- Capital stock. .... 1,000,000 1,000,000 
SI aon extcaleenivas 345,053 343,174] Surplus.......... 1,147,572 2,093,195 
by se ieahaheneen 11,145,307 14,474,515| Total......... 11,145,307 14,474,515 





reserve represents the differnce between values carried in assets 
in” aces and actual Dec. 31 1933 market quotations on such stocks. 


All bonds are carried on amortized basis.—V. 136, p. 1894. 
Georgia & Florida RR.—Earnings.— 
{Corporate and Receivers—Combined.] 
ie «A of ese OT —2 aoe. End. Feb. 28— 











193 
Operating expenses... S331 72°78 a7 Rl | Sit aes 
MsSes.... . . 
yw ea 5,104 5,000 10,421 é 
Rents’ (net) Dr..s..... 3,104 3,760 6,912 7,322 
Net ry. oper. incl. (def) $4,427 $29,419 $13,194 $54,859 
Non-operating income - - 1,003 1,358 2,708 3,037 
Gross income (def.)--. $3,424 $28,060 $10,486 $51,822 
Deductions from income. 878 1,014 1,756 2,029 
Surp.applic.toint.(def) $4,302 $29,074 $12,242 $53 ,852 
Earnings for 3rd Week of March and Jan. to March 21. 
— So of ——- a Py to March 21—— 
Period— 1933. 
Gross earnings (est.) - - -- $21 4150 sin 800 $248) 621 $156,306 
—V. 136, p. 1881. 








IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 























General Electric Co.—Annual Report for 1933.—Owen 


D. Young, Chairman, and Gerard Swope, President, state 
in part: 


Orders and Sales.—Orders received during 1933 amounted i $142,770,- 
791, compared with $121,725,772 during 1932, an increase o'  » 

Sales billed (representing sh shipments) during 1933 canal © to $136,- 
637,268, compared with $147 76 62,291 during 1932 





».@ decrease of 7%. 
Orders received and sales bill by quarters were as follows: 
“ners Recess ——Sales Billed 
1933. 1932 33. 1932 
First quarter __.....-.-.- $25,511,644 $33,404,642 $2 6,101,001 $37,876,399 
Second quarter ___-_-.--- 35,539,858 35,304,070 35,672,413 421334 
43,733,499 25. 665,402 


,090 

35,652,732 32 ,838,9 
37,985,790 27,351,658 39,211,122 34, ety rts 
Cash and Marketable Securities.—Cash and marketable securities amounted 
be sili. 878,508 on Dec. 31 1933, compared with $116,108,016 at the close 
1932. Marketable securities, amounting to $50, 976 


864, consisted of 
Sos. 243.580 U. 8. Government obligations, all except $2,098,554 aue 
within five ears; 5909. 245 Reconstruction Finance Co tion notes ana 


$9,450 eceral Intermediate Credit Bank notes due in 1934; $s. 340,740 
State fom muncipal obligations, all except $21,187 Fan within four years, 
and $6,943,297 bankers’ acceptances due within 90 days. 

Accounts and Notes Receivable Not Current.—Restricted funds in closed 
banks at the end of 1933 amounted to $2,750,326, against which reserves 
« $1, 20} ,990 have been - up to cover ible ultimate losses. Capital 

tocks 0 , acq exchange for cash deposits to assist in re- 
organizations, amounted AY 510,125. These stocks are included in ‘‘mis- 
laneous securities and investments.” 

Investments in and Advances to Associated Companies, and Miscellaneous 
Investments .—Reappraisal of investments in and advaaces to associa 
= nies, and miscellaneous investments, resulted in a charge to earned 

us of $3, ‘“r? 209, leaving a final valuation of $154,682, 340, compared 
$154,998,159 at the one of of 1932. 

wiThs foreign investments a market value, on the basis of foreign 
exchange rates on Dec. 31 1933" approgemeeny, $24,000,000 in excess of 
the market value similarly Ce ey Dec. 31 1932, which was not taken 
into account in yg bee eir oe value. 

Total income from aoe -y nies and miscellaneous investments 
amounted to $4,376,970. 0 Divi of $3,822,542 were received from 
certain associated com mpanies, and, in addition, company’s proportionate 
share in the undistributed earnings of these companies was approximately 
$1,400,000. No dividends were received from other associated companies 
in which compan ry De) ~~ share in the losses reported was ap- 
proximately $1 The proportionate share in the undistributed 
earnings and losses of these associated companies was a net loss of approxi- 
motery 22 $200,000, and this amount has been provided for in the revaluation 
of securities. 

Total income from associated companies and miscellaneous investments 
was 2.8% 4 the average value of such ‘*’ at the beginning and 
end of t ear, compared with 4.4% in 1 

» Senhe ig blectric Contracts Corp. cloned Electric Contracts Corp., 
formed in 1932 to purchase, from distributors and dealers, instalment 

payment obligations covering the sale of General Electric household a 
pliances and other General Electric products, began operations in the 

ew York metropolitan area in January 1933, and gradually expanded 
during the ta 3 to cover a substantial part of the country. Capital amount- 
ing to $4,425,000 has been supplied by General Electric Co ross volume 
of contracts purchased during 1933 amounted to $6,580,473, and operations, 
before deducting cegantseiion expenses of about $50,000, resulted in a 
profit of Sry + 10,500. 

Fixed Assets.—Lan buildings, and equipment, formerly shown in the 
balance sheet as “other pro ty”’ (consisting mainly of <etpenens for 
offices, warehouses, laboratories, and 19 service shops, radio broadcasting 


stations, &c.), have been combined with factory properties under the 
heading “plants. “y 


Cer ee en, oe cn... chain eweaedan éeceenenn $197 ,205,263 

De I et rk oc dad.t'obibdndkkoudss ockwe : ‘ 
$200,884 ,737 

Dismantiled, sold, or otherwise disposed of during 1933--.--.--- ‘ ,500: 


ConG 06 BE TIO Oe SS 3 ce bn dace edasnteedu $191 ,640,236 
Plant depreciation reserves, Dec. 31 1932 663 
Added by c es to income during 1933-_-.-.-.------------- 6, 511 
Prceceeas from sale of dismantled equipment, &c., auring 1933 - 241,069 


ee ‘ » . 


$158 642,244 
Less: Cost of plants dismantled, sold, or otherwise disposed of 


during 1933 


dete céeWetcidorcverckhsatciiiwetesctnedobwh 9,244,500 
TO 66 didi bedcwaa ss cdeNe Leste) ch ee buleUeesbau $149,397 ,744 
Net book vaine, Dec. 31 1083... ..----- «+ --++---sses-e $42,242,492 


Stockholders.—On Dec. 29 1933, there were 188,316 holders of common 
and special stock, of which number approximately one-half (exclusive of 
corporations, institutions, &c.) were women. This compares with 181.310 
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on Dec. 16 1932 (an increase during the year of 4%), and with 150,073 in 
1931, 116,750 in 1930, and 60,374 in 1929. 

Employees and Payrolis. —The average number of employees of compeny 
during 1933, not including those of associated companies, was 41,560, 
compared with 46,943 during 1932. ‘Total earnings of these employees 
amounted to $55,287,000 for 1933, and to $61,414,000 for 1932, and 
average annael earnings per employee were $1,330 and $1,308 respectively, 
an increase of 1.7%. 

Average annual earnings of employees for 1933 decreased 17.3% from 
1923, compared with a decrease of 25.2% in the cost of living, according to 
the index of the National Industrial Conference Board. 

Between March | and Dec. 31 1933, 8, ‘" employees were added to the 
company’s payrolls, and the total annual payroll rate increased approxi- 
mately 317,448,000. 

The several ape of extra compensation (or profit sharing) yielded 
$534. 696 payable to 295 —_r for 1933, compared with payments of 

747 ,698 to 366 employees for 1932. 


Consolidated Income Statement for Calendar Years. 


1933. x1932. 
Net sales billed , -- =555;8186.687.268 $147,162.01 
) Tersoubatbon esta interest.0<6 123,585,652 136,951,671 
Plant depreciation .......c<«c.<«.----- nab eeoe 6,179,511 6,580,575 
$3,630,045 


I ion pee eieiclen 4 associated pani 

ter n nds from com es 

had ma - 7,392,647 
227 ,039 

3,079.795 

487,125 





+ and miscellaneous investments 

Interest on marketable securities 

Interest on bank balances and receivables 

Royalties and sundry revenue 606 575 


$6,967 ,348 
$13,839,452 
409,714 





$11,186,606 
$14,816,651 
412,541 





Total income 
Interest charges 





Net income for y 


$13,429,739 $14,404,1 
Earned surplus at Seetnnlns of year 


122,224,719 172, 198/374 


$135,654,459 $186,602,484 

Revaluation of investment in and advances to 
associated cos., & of us investm'ts~ 3. 920,210 19,498,310 
6% cash dividends on special stock 2,575,057 2,575,033 
Cash dividends on common stock ll ‘537, 576 15,864,157 
Dividend payable in RCA common stock 26 440,265 


Earned surplus at end of $117 ,621,616 $122,224,719 
Earnings per share on 28, 
mon stock (no par) $0.41 


x 1932 figures recast for comparative purposes. 
Balance Sheet Dec. 31. 
1933. 1932, 
TAabilities— 


$ $ 
60,901,644 107,804,164] Accts. payable. 
. secur. 50,976,864  8,303,852| Taxes, payrolls, 





Total surplus 





5 (5,927 shares com- 


1933. 


1932. 
3 3 
4,385,522 


3,279,536 
receivable: 


Custom. accts 11,509,047 
Assoc.cos.’acts 3,573,368 


4,813,893 
10,692,707 ,000 
3,727 ,332 | Cash divs. decl'd d 3,528,161 
Other accts.. 1,685,273 1,478,890 | Div.pay. in com. 
Custom, notes 1,539,758 1,840,762 stk. of R.C. of 
Other notes - - 33,431 40,001 


a Install. work 
in progress... 3,527,922 6,304,820 
41,686,432 


a Inventories... 45,467,409 
179,214,717 181,878,962 


‘0 
Less adv. collec. 
on contracts... 3,900,323 8,187,289 


3,528,152 


26 440,264 

Accounts pay’le 
—— to , 
626,762 


3,904,690 
400,000 


578 ,386 
3,235,501 
400,000 


Collect’ ns under 
employ. plans 
Charles A.Coffin 
Foundation -. 
Res. for self-ins., 
wkmen’s com- 
pensation, &c. 
General reserve. 
Debenture bonds 








mt 75, 314,394 173,691,673 
9,154,051 
2,268,763 4,605,427 
(3% %due 42) 


77,795 184,173 2,047,000 

Adv. to empl. Spec. stk. (6% 
for cumulative)... 42,929,635 
125,807 
225,107 


4,863,324 5,106,015 


9,154,051 
2,047,000 


42,929,635 
139,963 }c Com. stock... 180, 287, ,046 180,287,046 
Prepaid expenses 228,899 | Earned surplus _117,621,61u 122,224,719 
Invest. in & adv. 
to assoc.cos. 
and miscell. 
investments: 


~ 61,860,300 
; 49,856,490 


63,922,400 
51,646,716 
30,890,366 

8,538,677 


26,440,265 
seaakeeeaeat 


35,436,941 
3 7,528,610 


% 42,242,403 











375, “- 702 405,272,161 375,136,702 405,272,161 


a Less reserves. b After reserves for depreciation of $149,397,744 in 
1983 * and $152, 221,663 in 1932. c Represented by 28,845.927 no par 


To Vote on Profit Sharing Plan.— 


The board of directors on March 29 submitted to stockholders a profit 
sharing 8 a to affect all employees of the company, which number 
nearly f approved by the stockholders, the application of the 
profit sharing principle to such a large group of workers make the plan 

ue in the history of business. 
come plan for supplementary compensation, the directors 

ty, in their discretion, to set aside in any year out of the 

of the company available for dividends on the common stock, 

after deduction of 8% of the aver book value of common stock, an 
amount not in excess of 124% of the balance of such earnings Based 
upon the present book value o the’ common stock, no participation can 
result under this plan until the annual pevige 5 ol available for the common 


ee er ximately 83 cen Sei ce cree 

ln the 17 m 1916 ‘0 — @ average annual earnings of the 
company a fable for common stock, before deducting supplementary and 
extra compensation, were $38,769,000, and. oe 5 ‘supp Rierneeitary com- 
Lr mens md Daid under the old plan aver: nder the proposed 
yey average maximum amount avai 4 tor thks period would havebeen 
2,408, 000. In 1932 and 1933, of course, no amount would have been avail- 
able le under the new plan, although the company did pay out $1,791,000 


a advantage of the new plan is that the payments will vary with the 
earnings of the company, which is in accordance with the theory of profit 


sharing. 

Before any amount may be set aside for distribution to employees in 
important and supervisory positions, under the extra compensation plan, 
there must first be deducted from the earnings of the particular depart- 
ment or of the com y as a whole, 8% of the average-investment in that 
department, or At. ae Soapeny, as a whole, after providing for all ch 
and reserves. may set aside not more than 8% 
of the balance a ey net oe of em o department or of the company 


for the p 40g of the extra com 
In the 18 years from 1916 $e 1 “oy poh oe ol of the omnanay available 
for common s before d educting supplementary and extra compen- 
sation, averaged 7,264,000, extra compensation paid averaged 
$2,348,000, and the number of ‘oatteenin under this plan averaged 1,912. 
he directors —_ have the = to moons the plane from time to time, 
or terminate them, but no Lo made which shall increase 
the amounts which may be “appropriated f for the pase without prior ap- 
proval of the stockholders. tration of both men supplementary 
and extra compensation plans will be in the hands ttee of the 


Mar. 31 1934 


board of directors, no member of which shall be eligible to participate in the 
benefits.—V. 138, p. 1571. 


Georgia Power Co.—Earnings.— 


(A subsidiary of ae wagered mee bape 
1934—M. Mos .-—1933 
$1,869, 900 '$ $1, 307. P17 $22, cre ro} $22,081, 068 


10,129 9,879,576 9,410,945 
507307 6.118.639 657 
110;000 _ 1,320,000 

$304,692 ~ $380,080 $4,876,257 
~ 245,873 245,572 2,950,432 


818 $134,207 $1,925,824 


Georgia ae a 

February— 
Gross from railway... $258 
Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 


—V. 125, p. 2932. 


Georgia Southern & Florida Ry.—EZarnings.— 


February— 1933. 1993. 
Gross fron Fa railway et 224 $17 £268 
Net from railway 0,517 25,83 

2. 761 15, 505 


Net after rents 
272, 73 359,033 


From Jan 1— 
Gross from railway 

32,214 

29,472 12,382 


Chronicle 


charges 513 343 
Prov. for retire t res’ve 110,000 


Net inco 








48,892 11,405 
521,221 443,351 
88,830 


40.735  def27.229 


Net from railway 
Net after rents 


—V. 136, p. 3154. 


Gimbel Brothers, Inc. (& meg Speed wi 
Years Ended Jan. 31— 1934. 


Net loss after 1 $626,488 $4 ASS. 059 $1, 731 351 pfs379, 144 
—V. 138, p. 1053 


Goldblatt Brushets, Inc.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 138, p. 1924. 


Gorham Manufacturing Co.—Larger Distribution.— 
me a of 75 cents per share has been ay yee on the common stock, 
Bm. ue, and voting trust certifica for common stock, payable 
April 16 to on of record April 2. A special distribution of 50 cents per 
share was made on Dec. 28 last and one of $1 per share on March 31 1933. 
Quarterly payments of 25 cents per share were made on Sept. 1 and 
Dec. 1 1932, as against 40 cents share on March 1 and on June 1 1932 
and 50 cents per share in p’ ing quarters.—V. 137, p. 4536. 


Grand Trunk Western RR.—£arnings.— 

February— 1934. 1933. 1932. 
Gross fromm railway $1,426,439 $1,146,685 $1,317,434 $1 1930, 569 
Net from railway 262,408 81,110 87,758 246.013 
Net after rents 77,516 def123,671 def132,173 def96,158 


Gross from railway 2,751,505 2,359,049 2,630,912 3,464,181 
Net from railway 428,789 213,992 3.097 422,747 
Net after rents 40,864 def201,945 def336,856 def278,331 


—V. 138, p. 1038. 


(W. T.) Grant Co. (Del.).—To Vote on Bonus Plan.— 
The stockholders at the annual meeting to be held on A 4 3 will vote 
on approving an “Executives’ Compensation Plan.’’—V. 138, p. 2093. 


Great Lakes Dredge & Dock Co. —Removed pat List. — 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 138, p. 1053. 


Great Lakes Steamship Co.—Dividend Correction. — 

The directors recently declared a dividend of 26 ome, share on the no 
par value common stoc pera rg 2 1934. ayments of like 
amount were made on this stock on April 1 and ery 1 1% 32 (not 1933 as 
previously stated).—V. 138, p. 2093. 


Green Bay & Western RR.—£arnings.— 
February— 1934. 1933. 1932. 
Gross from railway 90 ,203 $84,189 $94,831 
Net from railway 2.390 11,970 6,942 
Net after rents 5,245 def164 

From Jan 1— 
Gross from railway 176 +352 166,483 181,480 
Net from railway 3,796 20,692 7342 
Net after rents 6,081 def8,295 
—vV. 138, D. 1227. 


Guarantee Co. of North America. —£zira Dividend. — 
An extra dividend of $2.50 per share has been declared on the common 
stock, par $50, in addition to the usual quarterly dividend of $1.50 per share, 
both payable in Canadian funds on April 16 to holders of record March 31. 
— Sip one been made each quarter since and incl. Jan. 16 
— p.4 


Great Northern Ry.—E£arnings.— 


February— 1933. 
$3,721,557 ,420 ,240 


1931. 
$109,779 
13,606 


4,670 


232,623 
25,338 
5,953 


1932. 1931. 


Gross iboon v0 railway $3,128,110 
Net from railway ,040 116,164 995,553 
Net after rents def640,495 def540,803 137 ,027 
From Jan 1— 
Gross from railway 7,976,821 6,709,791 7,590,976 11,175, 400 
Net from railway »279,6 227 ,569 tee, & *904.9 
Net after rents def59,534 def1,156,908 def1 ,275,958 "262 6 
Income Account for Calendar Years. 1933. 1932. 
Railway operating revenues $55,549,246 
Railway operating expenses 41,545,224 45.655.673 
Net revenue from railway operations $9,893,574 
Railway tax ls ’ »424 








epliwey operating income $3, 
Equipment rents—net debit 1,301,953 , 


8 
1 
Joint facility rents—net debit 


40 
, 5 


98,331 
$11,810,227 
4,887,171 


. 


1 
5 
‘3 


1,9 
3,91 
7.4 





Net railway Me eg men income 


$1,290,551 
Total non-operating income 5 092 





18,933,207 
323,146 
251,168 

72,495 


Loss $3,187,760 $13,405,439 
Income applied to sinking and other reserve funds_ 14,270 +386 
Miscellaneous appropriations of income 123,528 629,600 


Deficit transferred to profit and loss x$3,325,558 $14,049,425 


x Does not include net losses for the year 1933 amounting to $587,487 
of subsidiaries, in which this company holds directly or indirectly a majority 
of the outstanding capital stock. 


84,69 
218,355 
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Volume 138 Financial 
General Balance Sheet Dec. 31. 
1933. 1932, 1933. 1932, 
Assets— $ Ss Liabilities— $ $s 
Inv. in road and Capital stock. ..248,679,350 248,719,050 
equipment. _ ._ 534,520,868 535,850,784| Premium on cap- 
Impts. on leased 9, 950 dini'ae PS... ee $1,268 $1,268 
Pow 51 ‘ rants aid o 
aki tend 44| construction_- 374,582 371,621 
mig “phys. prop 4,574, 207 4,096,653 | Funded debt un- 
in affil. cos. 245,008,186 245,740,273; matured... 350,886,515 353,143,515 
Other investm’ts 3,775,643 4,522,018) Non-negot. debit 
eee 18,783,571 14,727,376) toaffil. cos 158,750 1,007,853 
Demand loans se & bills pay Se eres 
deposits _ . . .- 10,000 60,000 , Traf. & car serv. 
Time drafts and bails. payable 488,406 518,226 
deposits... .- 175,000 170,000 | Audited accts 
Special deposits_ 328,905 336,383| wages payable 3,494,229 3,353,993 
Loans and bills Misc. accts. pay 814.620 1,228,934 
receivable- --- 122,818 51,385/| Int. mat’d unpd. 8,928,560 8,909,021 
Traffic and car | Divs. mat'’d unpd 2,177 3,234 
serv. balances nded debt ma- 
receivable_--.-_ 828,340 630,119 eo unpaid. 330,000 285,000 
Net balance rec Unmatured int. 
from agents & accrued. _-___. 236,474 235,004 
conductors - -. 561,473 396,298 | Oth. curr. liabils 86,720 90,900 
Misc. accts. rec. 5,011,435 5,592,916 | Oth. def’d liabils 21,225,764 19,912,862 
Mat’l & supplies 6,166,906 6,292,160) Taxliability._... 5,242,677 5,334,140 
Int. & divs. rec. 58 376 214,855 | Ins. & cas. res__ 358,242 346,376 
Oth. curr. assets 20,127 12,303 | Accrued deprec.: 
Work. fund adv. 23,192 | “a on 4,619,049 4,343,081 
Other def. assets 21,216,986 19,917,046 Equipment... 52,644,976 48,069,551 
Rents and insur ern phys. 
prems. paid roperty . _. 3,892 85,065 
advance. ---_- 11,894 19,579} Oth. cn cred 1 13 ,670 1,790,408 
Disct. on funded Add’ns to prop. 
er 7,247,361 5,651,548 through inc. & 
Oth. unadj surplus___... 35,006,300 34,848,713 
ee cupuse 2,459,387 2,546 057 | Funded debt re- 
tired through 
inc. & surplus 1,555,300 1,555,300 
Sink. fund res_. 3,771 3,771 
Misc. fund res.. 1,050,016 639,902 
Appr. surp. not 
spec. invested 2,893,018 2,904,815 
Profit and loss.x104,655,903 109,307,501 
rr 851,424,768 847,089,105| Total...._._. 851,424,768 847,089,105 





x Does not include net losses to Dec. 31 1933 amounting to $6,478,053 
of subsidiaries, in which this company holds direct] ony or indirectly a majority 
of the outstanding capital stock.—V. 138, p. 


Greif Bros. Cooperage Corp. factor Sheet Jan. 31.— 








Assets— 1933. Liabilities— 1934. 1933. 
OO ae $354, 987 $555,295 | Accts. pay. for pur. 
Customers’ notes & expenses, &c... $88,808 $32,519 
| gects. receivable 429,553 271,918 | Notes payable... 451,256  -...-. 
Inventory -.-.---- 2,010,147 1,249, pod — taxes, int., 
J 194,4 38 | an ited 44,991 19,811 
Officers, employ. & ian tie contract 
mise. notes and | ME ecance-  séceud 28,000 
accts. rec. & adv. 40,183 44,820 | Accts. pay., affili- 
Cash surr. value ated companies. 21,232 19,977 
life insurance- -- ie. ..asnes 10-year 6% sinking 
Invested in other fund gold notes. 665,000 927,500 
companies, &c.. -...-. 25,500 Contingency res.. 110,000 80,000 
Liberty bonds on Insurance reserve. 176,117 154,618 
deposit. -.----- 17,975 24,376 | Cap. stk. of subs. 
Invest. inaffil.cos. 144,306 127,197 | | held by others_. 10,891 20,050 
Notes & accts. rec., |c Common capital 
affiliated cos... 349,967 Pt eS i eae 2,491,113 2,491,113 
a Timber prop..-. 400,987 445,265 | Profit and loss_.-_-. 9,381 331,098 
b Permanent--.--.. 1,077,582 1,309,083 | Unearned surplus. 306,571 402,919 
Good-will_....-..- 1 1} 
Deferred charges -. 52,540 44,749 | 
DOs 06 <x eos $4,895,361 $4,507,606' Total.._.....-. $4,895,361 $4,507,606 
a After allowance for depletion. b After depreciation. c Represented 


64,000 shares class A cum. com. stock (no par) and 54,000 shares of 
B stock (no par). d Accounts receivable only.—V. 138, p. 2093. 


Gulf Colorado & Santa Fe Ry. —Earnings.— 


February— 1934 1933. 1932. 1931 
Gross from railway----- $818,7 $854,180 $1,245,289 $1, 362 076 
Net from railway------ def24,482 def32,636 ext 87 20,298 
Hes after rente........ def194.703 def221.776 1113 def122'150 
From Jen 1— 
Green tm velhwer...0.- 1.716.482 1,900,066 2,308,190 2,629,757 
Net from railway------ 12,3 117,1 306, 147 ,557 
Net after rents........ def 354.935 def262'292  def90088 def267,404 
—V. 137, p. 4696. 

Gulf Mobile & Northern RR.—£arnings. 

Febr 1934. 1933. 1932. 1931. 
Groans trot railway.---- $382,934 $318,627 $250,953 $316,804 
Net from railway ------ 84,098 51,550 2,432 18,151 
Hate ta........ 2'359  def20'362  def37'317 def33'720 

1— 
Gaekie eited.:..- 797,235 680,452 509,027 ~—«-727,212 
Net from railway ------ 206 326 125,700 3,726 105,491 
Net after rents 1222. «= °43°748 © def20'839 def76.156  def1.227 


—V. 137, p. 4187. 
Gulf & Ship Island RR.—£arnings.— 


Februar 1934. 1933. 1932. 1931. 
Gross from railway-.---- $94,639 $81,476 $89,093 $130,407 
Net from railway - - ---- 17,49 5,814 4,921 def26 ,040 
Net after rents....-.--- def8,836 def28,125 def21,119 69,599 
Gyene tooo olen 187.548 170,201 177.542 280,127 

ross from railway----- P f B 
Net from paltwar Bo widen 25,409 12,528 def4,830  def33,103 
Net after rents__..-.--- def26,052 def50,751 def58,688 def113,460 


—V. 137, p. 4527. 


Gulf States Steel Co.— New Director.— 
Harry W. Croft, Chairman of the board of Harbison Walker Refrac- 
es Co., has been elected a director.—V. 138, p. 1755. 


Gulf Oil Corp. of Penn. (& Subs.).—Zarnings.— 

















1933. 1932. 1931. 1930. 

Operating revenue Ss 180,968,518 182 2,883,543 196.057 461 257,199,650 
Operating expenses. ---109,787, oy 108,818,422 127,061,942 153,745,916 
ot Derating Profits. .-- 71. e oe Toe 264 SOaa 77s | 6.286.564 
5 Sede ee ae 476,977 82,017,385 72,629,282 108,690,088 
Depletion & por mort 43 /609/408 3817120 34°709'086 30°447°500 
ee a 11°988'086 | 177149/086 
foes a, 4,653,771 8,785,387 
Profitappl.to minor.int. ------ 11,187 24,082 
Net profit........- joss] } 280,887 2,743,492 somatee 70082 10,625,252 
Dien 6% ROadice” ~nenmaa” " elude 6, ,904 6, ,906 
Balance, surplus__-def11,386,387 2,743,492 df30457,956 3,837,346 
mroustanding ar$20)= 4.008.101 4.595.108 4.535.291 4.695.291 


x Includes non-recurring income of $5,511,829. 








Chronicle 2251 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932, 
Assets— $ $ Liabdilities— $ $ 
a Property, D’ Capital stock. ..113,452,525 113,452,525 
& «~~ Dmg 276, 725,868 285,494,570] Funded debt__.102, 462,863 110, 463, 195 
COMB. setidcnces 15 "064 17,323,564} Accts. payable. 14, 663, 282 4/933 
Time deposits. 5,185,000 i -..... Prop. purch.oblig | 100,000 0 500,000 
Permanent inv. 35,875,251 33,373,992} Res. for annuities 1,589,754 ° 1,240,962 
Marketable secs J -101 | Res. for conting. 610, 906 668,910 
Notes and accts. Acerd. liabilities 4,448, ‘942 3,758,218 
receivable. ...b19,767,288 25,076,263] Deferred credits 221,590 229,091 
Inventory—Oil. 50, 273, 948 51,922,267 | Minority interest 
Mat'ls & suppl. 9,852,980 8,081,689] in subsidiaries 55,000 pray 
Employees’ loans Capital surplus. 17,146,573 572 
sec. by stock. 8,302,490 8,185,363] Earned surplus_173, 008, 895 178, 420, 705 


Prep. & def, chgs. 5,772,413 6,060,300 


wbcanmd ar sk ray 330 435,860,111! Total .......427,760,330 435,860,111 


for depreciation and se rg of $311,971,102 in 1933 
and $300, 057.3: 359 in 1932. b After reserves of $1,383,582.—V. 138, p. 11. 


Harnischfeger Corp. —Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 138, p. 2093. 


Hart & Cooley Co., Inc. —Removed from List. — 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $25) —V. 137, p. 1249. 


Hart-Carter Co. —Removed from List. — 

The New York Curb Exchange has removed from unlisted trading 
privileges the convertible preference stock (no par) .—V. 138, p. 511. 

Hart, Schaffner & Marx. —Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $100).—V. 138, p. 691. 

















IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Hatfield-Campbell Creek Coal Co.—Capitalization Re- 


adjusted —Initial Dividends —Annual Statement. — 
he stockholders on March 6 approved a plan for the readjustment | 
the capital structure of this company which provided for the issuance o 
19.553 saares of 5% non-cum. partic. mef stock, par $100, and 19, 553 
shares of 5% cum. prior pref. ore par $12, in cathanee for 19 ,553 shares 
of.8% cum. pref. stock, par $1( / on the basis of one share of 5% non- 
cum. pref. and one sha.e of on = ef. stock for each share of 8% pref. 
stock Meld. It also provided for r the uance of 53,000 shares of common 
stock of a stated value of $265, 000 in exchange for 79,500 shares of common 
stock of a stated value of $397 » on the basis of two new shares in ex- 
change for each three shares Egg 

The directors have declared irfitial ‘quarterly dividends of 15 cents per 
share on the 5% $12 a PS stock and $1.25 per share on the $100 par 
pref. stock, both payable ril 1 to holders of record Marcn 26. 


Consolidated eae Account i. Calendar Y-ars. 

















1933. 1931. 1930. 

Wed, eelet. ss sccncacua- $3 462,247 $2. 8807 541 $3,368,622 $4,107,525 
x Cost of sales_.....--- 2'861,530 2.566.497 2:981,782 3.661.271 

Gross profit from saks $¢00,717 $284 .044 $386,841 $446,054 
x Other oper. income. .-_ 174,191 110,735 90.166 152,534 

Gross profitfrom oper. $774,908 $394,779 $477 ,007 $598,588 
x Selling, delivery and 

administra’n expenses 504,978 373,459 383 106 425,778 

Net profit from ope:_. $269,930 $21,320 $93 ,901 $172,810 
Otner income credits, 

terest, rentals, Bencs0 02,809 34,504 35,224 34,895 

Gross income._....-- $302,739 $55,824 $129,125 $207,705 
Other income charges, in- 

terest, discount, &c_- 76,681 51,009 51,627 22,243 
Interest on bonds_-____- 65,183 69,227 72 462 76,416 
Prov. for Fed. inc. tax. - Re cee th Beene J 

Net income_....-.--. $140,566 loss$64,.412 $5,035 $100,407 


otk = Papen pat eee have been charted Lotte OM iee, sro as: rl 
nder these headings, atin 
in 1932, and and $188. 693 in 1931. — » 
Summary of Consolidated Surplus Accounts. 
(Giving effect to the Readjustment of Capital].] 
Capital Surplus. 
SI Ne i. to sts code os ot ts i aces dita hina Oh acta ari ag ee ain 


$1,863 536 
8 lus credits—Balance in reserve for emergencies, written off_ 200,000 


eduction in value of common capital stock. -......-.---- 132,500 
Excess of par value of capital stock of subsidiary companies 
OVEl COGS WO PRUGNS COMEDY 2 a oc cc wctackvctsedadeaseas 46,408 
Cobin CUINNN eo. P2505 eB cde ns étnbap core debnoun $2,242,444 
Surplus charges—Appropriation by the board of directors for 
the following: 
Deficit at Jan. 1 1933, as adjusted, of pubsidiery companies 
not heretofore included in consolidation.....__.-....--- 198,471 


Property and other assets of the Lincoln Coal Co., written off_ 235,000 
Excess equipment written off. 


SIRENS LPNs OL LEDS o cb tne sannnng hahbhtedn thas devcdte $1,768,973 
Earned Surplus 
Batese Fem, 1b 1B in wdbidn Seidel cobssibiGessctii $1,028,516 
8 lus credits— 
et income for the year, per statement of consolidated income 140,566 
Discount on 6% % sinking fund gold bonds___.._.-...----- 23,590 
Cancellation of liability of Campbell’s Creek RR. Co., set up 
under recapture clause of Nationa] Transportation Act... 6,583 
Prior pref. stock, 5% cum., 92 shs., issued in lieu of accumu- 
lated divs. on 8% pref. capital stock held in} insurance fund... 1,104 
GG ie Fh hb eds da cinaelbadinabasecssctorvbamen $1,200,359 
Surplus charges— 
Prior pref. “stock, 5% cum., 19,553 shs. of $12 each—Issued 
in lieu of accumulated divs. on 8% cum. pref. stock... 234,636 
Loss from sales and abandonments of conte assets—net---. 50,816 
Sn OC Dae ccna Kiet ped ocew kh ee wed mete 19,734 
Investment in capital stock, written off........------.--- 1,947 
Federal income tax for prior year...........-..------.--- 661 
pe 5 a eer a x$893 ,465 


Se dpmewnnwess cc emescessessessaasesnouncceeosen 895,469 

las a Neficit applicable to capital stock of subsidiary com- 
panies in hands Of public. .. -ncccancceonnccnsccccconasees 2,004 
Balance ......-.ccn ncn nn cnn wenn ewe cee nn enneeccnccece $893,465 


Consolidated Balance Sheet Dec. 31 .1933. 


{Giving effect to the issuance of 19,553 shares of ate. pref. stock, 5% 
non-cum., and 19,553 shares of prior pref. stock, 5% cum., in exchange 
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39.508 chases of pret. stock, 8% cum., with accumulated dividends Soe. 
and a reduction the common stock with out par value from 79.500 sh 
A oe te i ee nD te 55 000 chases OF 2 stated Value of $265,000.) 


$68 ,465 
457 478 


Common stock ‘000 
Com. stock of subsidiary cos.. 626,100 





ted by 53,000 shares of no par value, authorized and ou 
standing. b In hands of eee c After eae ,004 net deficit 
licable to capital stock of idiary ——— ands of —_. 
a arket value $51,125. e fe ofuding $741,762 current notes and accounts 
receivable. fter a reserve of $1,528,570 for depreciation and deple- 
tion.—V. 136, p. 1559. 


Haverhill Gas Light Co. —Earnings. — 
——Month of Februa —12 Mos.End. Feb. 28— 
1934. 19 934. 1933. 
$594,781 $623 .879 
347,213 361,763 
16 95 


s 45,000 
83 ,096 87,378 
$102,676 $109,841 

3,507 0 





Net oper. revenue. - - - 


$8,712 
Interest charges 251 





$99,168 $105,721 


Under the requirements of the Deaertinens of Public Utilities of Massa- 
chusetts, the company is now making provision for retirements A 
operating expenses each month. All previous year’s 

cheding retirement reserve and reserves and — for the previous 

year. have beeu adj to a directly any has ex 
the last 24 years the company ded for maintenance a 
— tyra 17% of the entire gos earnings over this period, and in addition 
this iod has set aside for reserves or retained as surplus a total of 

100 45% of these gross earnings.—V. 137, p. 2102. 


Hawaii Consolidated Ry., Ltd.—Resuwmes Dividend. — 

A dividend of 20 cents per share was recently declared on the 7% cum. 
pref. A stock, par $20, payable March 31. The last on ye Fh Be wet 
to 15 cents per share, was ~~ on this = ~ Dec. se 930 none one, 

031. ~ 1930. 
$719.17 $768,235 


Calendar Years— 1933. 
Rev.fromtransportation $782,378 $669,602 

61,119 166,586 184,096 157,766 
$903 ,273 


Rev. other than trans. & 
non-oper. revenue - - - 
843 497 $836,188 $926, 
7 85,081 204 ,969 197,658 210,230 
85,258 : 87,544 103 ,564 107.842 


227 ,264 237,670 255,379 273,044 
92,916 159,051 43,745 100,551 
Int. & miscell. rents __-- 73,888 91,934 107,315 
Income applied to sink. 
and other res. funds-_ 15,003 
$164,086 





Total revenue 
Maint. of way & struct _-- 
Maint. of equipment --- 
Traffic, transportation & 





Balance, surplus 
—vV. 136, Pp. 2600. 


$55,018 $195,612 $123 ,643 


Hercules Powder Co.—New Vice-President.— 

Announcement was made on March 28 by President R. H. Dunham, 
of the election of L. N. Bent as Vice-President of the ae oe 
Bent, formerly General Manager of the Naval Stores Departmen 
becomes a member of the company’s executive committee.—V. 138, >. 905 


Hershey Chocolate Corp. —Balance Sheet Dec. 31.— 
1933. 1932. 1933. 
Assels— 3 8 by 
a Ld., bldgs. mach 9,021,004 9,452,845 271,351 
Constr. in progress | 21,493 — 90, 728,649 
Cash 1,608,703 


2,151,098 859,980 
1,244,488 883,405 


5,079,852 5,427,163 
150,000 
218,997 Dividends payable 1,054,775 1,429,947 
Surplus at a . 


16,000 20,830 2,793,597 
36,143 Earned roe igi 687" 226 11,912,531 


87,007 


Liabilities— 
b $4 pref. stock _ _. 
c Common stock. - 
Accounts payable. 
Res. for Fed. taxes 
Mortgage due on 
property acq-- 


Accts. receivable. 

Inventories 

Supplies, repair 
&c 


795, 947 


146,775 
Hershey Chocolate 


Corp. conv. pf. 
1,261,775 793,392 


19,137,858 18,605,489 19,137,858 18,605,489 


a After depreciation of $9,739,583 in 1933 and $9,058,600 in 1932. 
b yee, by 271,351 no par shares. c Represented by 728,649 no 


yee 8 
ur usual comparative income statement for the year ended Dec. 31 
19335 was published in V. 138, p. 1925. 











Hollinger Consolidated Gold Mines, Ltd.—E£ztra Div.— 

The directors have declared an extra dividend of 5 cents per share and 
the regular monthly dividend of like amount on the capital stock, par $5, 

ry poeeee o0 April 23 to holders of record April 6. An extra distribution of 
cen 


r share was made on March 26 as against 5 cents per share 
extra on 


eb. 26.—V. “138. p. 1755. 


Home Fire & Marine Insurance Co.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading privi- 
eges the capital stock (par $10).—V. 136, p. 1726. 


Hupp Motor Car Corp.—T7'o Reopen Branch.— 

Officials of the corporation on March 28 announced that its fp cme lant 
in Cleveland, Ohio, will be reopened within two weeks with from 350 to 
500 men employed. It has been idle since last December. Bodies for alt 
gree pee ge will be built there, for mounting in Detroit, Mich.— 


Houston Natural Gas Corp. (& Subs.).— Earnings. — 
Years Ended Dec. 31— 1932. 
Gross revenue $1, $1,652,065 
Gas purchases, operating expenses and taxes 1,030,773 1,069,848 

Operating income $472,028 $582,216 
Other income credits 74,740 112 
546,768 $626,328 
es +22 84,544 

> Sapeane tax, int. on bonds, refund of 


taxes acct. of tax-free covenant in ‘ponds, 
amortiz. of bond discount & expense 378,339 372,799 
$123,107 $168,984 











Net income 


Chronicle Mar. 31 1934 


1932. 
$500,000 
1,221,339 
4,610 


27,679 
11,921 


Mats. & supplies... 


Def. debit items __ 211, "133 











$6,537,958 $5,897,490 $6,537,958 $5,897,490 


x After reserve for depreciati a ae t78. Represented by 150,000 
shares of no par value.—V. 136, p. 3160 4 7 


Hudson & Manhattan RR. caitlin 
—Month of February—- —2 Mos. End. Feb. 28— 


34. 1933. 
Gross operating revenue $836, 153 sory 026 $1,324, ti $1,412, eso 
Oper. exps. & taxes 81,342 377 499 781,143 786 ,63 


Operating income_... $254,810 $301 ,527 $543 579 
Non-operating income... 29,616 25,479 55,043 


$284 427 $327 ,006 $598,622 
314,110 314,153 628,489 


$12,853 def$29,866 





$625,949 
51,399 





$677 349 
628,465 





Net income 
—V. 138, p. 857. 


Hutchinson Sugar Plantation Co.—Resumes Div.— 

A monthly dividend of 10 cents per share has been declared on the 
common stock, $15, payable April 5 to holders of record March 31. 
Distributions of 30 cents per were made on this issue on July 10 and 
on Oct. 5 1933 none since.—V. 138, p. 1238. 


Illinois Central RR.—Earnings of System.— 
February— 1934. 1933. 1932. 
Gross from railway $6,281,026 $7,573,215 
Net from railway 1, ,100 J 2, 791 
Net after rents 1,132,402 473,494 179,353 

From Jan 1— 
Gross from railway... 13,935,194 12,924,407 15,379,044 
2,705,949 3,544,102 


Net from railway 27 49 
Net after rents 2'015:472  1,083;803 1,838,857 
Earnings of Illinois Central RR. 
jos. 1933. 
$6 ,031,80: 543,291 
1,159,214 
1;081 1/211 602,463 


12,106,226 11,253,072 
Net from railway ° ’ 7,879 


Net after rents 54,155 1,185,393 

Abandonment of Operation, &c.— 

The I.-S. C. Commission on March 6 issued a certificate permitting the 
company to abandon operation, under t e rights, over a line of the 
Saiesoert Pacific RR. Corp. in ‘Nebraska, in uglas County, Neb. and 
authorizing it to operate, under trac e rights, over a line of the Union 
Pacific RR., in Pottawattamie County, lowa, and Douglas County, Neb. 


Public Works Improvements. — 


en ae povieion ¢ ae the company the report and certificate of Jan. 12 1934 
by the I.-S. C. Commission. The supplemental] report 


my the be states in yare 

By certificate issued Jan. 12 1934 we approved, as desirable for the im- 
provement of transportation facilities, certain maintenance to be applied 
to the property of the company. Included in the proposed maintenance 
were eS of $183,100 for applying new material and surfacing 
ja Mpa $65,000 for new ties and $6,210,555 for heavy general repairs to 
re 

By petition filed Jan. 19 1934, as amended Feb. 28 1934, the spplicent 
requests modification of certificate of Jan. 12 1934 so that it will conform 
to the changes in its plans. Instead of the $65,000 for ties and $183,100 
-. aoe ied —_ new material and surfacing track, the applicant 

pune 48,100 ties at $1 each. Instead of the $6,210,555 


$48,884 


19,622,213 
2, ,085 
513,342 
February— 1932. $8 1 ae 


,937,393 1,048,184 
1,300,910 323 ,852 


16,873,461 
2,405,986 


37,585 885,720 


Gross from railway 


or my oe hy to Prreight cars, the applicant proposes to expend onl ws wing 355 
for eet OTN to make repairs to locomotives at a cost of $1, 


Illinois Northern Utilities Co.— Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi 
leges the 6% preferred stock (par $100).—V. 138, p. 2082. 


Illinois Terminal Co.—Earnings.— 


February— 1934. 1933. 1933. 
Gross from railway $374,241 $326,186 $392,0 
Net from railway 105,764 76,738 oo til 
Net after rents 50,956 27 ,587 33,688 


776,005 666,540 827 ,432 
232,079 156,914 211,561 
21,995 57,453 94,947 


1931. 
$498,067 
140,541 


1 007. o7 708 
172" 123 


From Jan 1— 
Gross from railway ---- 
Net from railway 
Net after rents 


—V. 135, D. 3854. 


Iniand Steel Co. (& Subs.).—Annual > ee 
Calendar Years— 1g 
x Net earnings 


1930 
$5. 430. 036 $10,933, 650 
Other income 


3,736 706.4 
$6,043,773 $11,640,130 
2,776,173 2,722,413 
1,293,750 


1932 
$81 1,183 
268,260 356,563 


$4,842,208 $1,167,745 
7 4 2 314 








$6,498 ,967 
4 000 





Surplus for year 
Previous surplus 
Restored from res. for 

unreal. deprec. in secs _ 
Disct. on bonds purch. 

for retirement 


$166,643 df$3 620,958 df$2 ,036,400 
24,137,761 28,637,621 32,605,097 


284,303 
152,244 


$1,698,967 
30,906,130 





Total surplus 

Loss on prop. dismantled 

Prov. for unrealized depr. 
in marketable securs. 
and for contingencies _ 

Add’l prov. for poss. loss 
on miscell. investm’ts 
and for contingencies _ 

abe of loss sustained 

~ | affil. co. on dispos. 

of property, &c 

Adj. of prop. accts., &c_ 


Profit & loss surplus_-_$18,398,163 $24,137,761 $28,637,620 $32,605, 087 

Shares cap. — (no par) 1,200,000 1.200.000 1,200,000 : 

Earned per share $0.14 Nil $1.05 ‘Eat 41 
x After or all expenses incident to eg including ch 

for repairs and maintenance. y After deduct from net sales of $27,- 

554,644 costs. a $22,980,696. z Loss. 
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Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities — $s $ 
© Land, plants & a Capital stock. 35,000,000 35,000,000 
ee 73,618,699 77,687,607| Funded debt... 40,500,000 41,400,000 
Inv. and advs.. 4,776,892 4,965,651 | Operating & con- 
sab ab inpenebiaie as aiahi 3,011,659 3,465,001 tingent res’'ves 2,368,428 2,741,645 
Notes receivable 173,217 230,527} Notes payable_. 2,000,000 --.---.. 
Oth. marketab Accts. payab 2,258 525 830,605 
securities.... 1,235,786 1,689,817] Current payrolls 3,368 164,007 
Accts. receivable 3,091,157 2,052,752] Accruals______- 1,054,677 1,132,813 
Inventories... 13,031,381 12,643,779] Reserve for Fed- 
Due from empl. as eral taxes--__ 382,376 877,828 
Deferred charges 3,553,245 3,549,526] Deferred 1 5 SeELeee (i) Lmmwawe 
Capital surplus. 3 aeeran7} 24,137,761 
Earned surplus. 15,628,927 
Tecnasnts 102,548,038 106,284,661 rere 102,548,038 106,284,661 
a Represented by 1,200,000 no parshares. b After reserves for de 


tion and depletion o 
138, p. 872 


Insurance Co. of North America.—New Vice-President. 

At a recent directors’ meeting, John W. Drayton, head of the com y's 
investment department, was elevated to the position of Vice-President of 
the company and three of its subsidiary companies, Indemnity Insurance 
Co. of North America, Alliance Insurance Co. of Philadelphia, and the 
Philadelphia Fire & Marine Insurance Co.—V. 137, p. 4537. 


Insuranshares Certificates, Inc.—To0 Change Capital.— 


The stockholders will vote April 9 on approving a change in the capital 
structure of the company.—V. 138, P. 1407. 


Interborough Rapid Transit Co.—Obituary.— 
‘_ Former Justice Victor K. Dowling, a co-receiver of the above company, 
died in New York City on March 23.—V. 138, p. 1916. 


International Business Machines Corp. (& Subs.).— 


$41,046,170 in 1933 and $32,073,507 in 1932.—V. 











Earn. for Calendar Years— 1933. 1931. 1930. 
x Net profit......----- $10,066,655 $10,632,982 $11,388,518 $10,966,318 
Bond, &c., interest - --- 73,918 8,9 ‘ 182,609 
Depreciation ______---- 2,505,131 126 1,928,842 1,790,888 
Devel. & patent exp--_-- 836,181 809,979 752,544 835,004 
Federal tax (estimated) - 915, 975,000 a ,000 
Amortiza'n of patents __ 71,237 71,232 71,236 71,237 
Foreign exchange loss... ______ 89,924 a . <swmene 
Reserve for add’l loss on 

foreign exchange.--.-. -....- 51,250 Sree | wae a 

Net income_-_-_---.--- $5,665,189 $6,336,521 $7,351,150 $7,286,580 
y Dividends ($6) ------- 4,217,141 4,216,428 4,016,526 3,825,855 

Balance, surplus ----- $1,448,048 $2,120,093 $3,334,624 $3,460,725 
Prev. capital & surplus__ 42,268,409 40,512,838 37,178,214 33,717,489 
Res. for gen.co. welfare. ___.__ i  sbncan | wbnbae 

Declared cap. & surp_$43,716,457 $42,268,409 $40,512,838 $37,178,214 
Shares of capital stock 

outstanding (no par) -- 703 345 703 ,345 669 ,852 637 ,954 
Earns. per sh. on cap. stk. $8.15 $9.11 $11.08 $11.53 


x Net ache of subsid companies, including foreign, after writing down 
inventories of raw ma to cost or market, whichever was lower, and de- 
ducting maintenance, repairs, Ng for doubtful accounts, the pro- 
— of net profit —— e to unacquired shares, and expenses of 
nternational Business Machines Mm y In addition to cash dividends 
here shown, company » a a 5% stock dividend in January 1930, January 
1931 and January 1932. 


Comparative Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 

Assels— $ $ Liabilities— BS & 
a Plants, &c___-- 18,991,211 14,960,287 | d Capital & surp_.43,716,457 42,268,409 
b Pats. & goodwill 14,103,330 13,995,927| Funded debt__._- 949,500 e1,954,500 
_ oars 3 828 3,720,868} Accts. pay., &c_.. 1,589, 848 ,927 
Ue: Trem: GM. 2 55a ce 2,050,000} Contingency res’ve 561,737 612,987 
c Notes & accts Mortgage payable. 192,500 # --.-..-- 

receivable__--_-- 3,078,850 3,021,905| Foreign exchange 

meral compan loss reserve.... 203,510 326,151 

welfarefund.... 434,720 364,522 | Reserve for general 
Sinking fund-_-_--- 998 ,249 490 ,738 company welfare 434,720 364,521 
Inventories ------ 2,333,716 2,412,850] Federal tax (est.)- 945,694 1,003,484 
Investments -._-_-. 7,063, 6,786,759| Divs. payable.... 1,054,335 1,054,185 
Deferred assets... 843,627 629,310 

TOUS venus inch 49,647,899 48,433,165! Total _......-- 49,647,899 48,433,16 





a After depreciation. b After amortization. c After deducting reserve 
for doubtful accounts. d Represented by 703,345 shares of no par value 
declared capital, $22,659,573). e In addition, company deposited funds 
or the retirement of $466,500 par value of bonds on Jan. 1 1933, so that 
pa = A has outstanding only $1,488,000 of an original issue of 


- 138, p. 1055. 

International Great Northern RR.—E£arnings.— 
February— 934 1933. 1932. 1931. 
Gross from railway -___-_ $1,002,038 $821,419 $870,222 $1,260,880 
Net from railway - . --_- 93 ,528 178,020 ,899 270,718 
Net after rents... _____ 124,413 49,768  def55,983 118,857 

From Jan. 1— 
Gross from railway - - - - - 1,909,919 1,655,413 1,781,800 2,289,482 
Net from railway - - ---- 500 ,278 361,25 144,497 344,920 
Net after rents..-.--_- 179,556 111,513 def119,383 80,796 


—V. 138, p. 1228. 


Interstate Equities Corp.—ZJnsurance Cos. Merger.— 
See American Colony Insurance Co. above.—V. 138, p. 1055. 


Jefferson Electric Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (no par).—V. 125, p. 1837. 


Jewel Tea Co., Inc.—To Offer Stock to Employees. — 

The stockholders on March 12 approved an amendment to the by-laws 
providing for a committee of the board of directors to fix the compensation 
of officers, executives and supervisory force, including the profit-sharing 
plan, and the plan for the sale of common stock to employees.—V. 138, 


p. 1926 
Kansas City Southern Ry.—E£arnings.— 


February— _ 1934. 1933 1932. 1931. 
Gross from railway -- --- $721,85 $624,599 $738,815 $1,065,663 
Net from railway _--_--- 161,944 149,833 196,861 411,949 
Net after rents.__..-- 71,459 62,195 86,970 292,078 

From Jan. 1— 

Gross from railway- -- -- 1,397,576 1,280,480 1,597,135 2,198,177 
Net from railway - - - --- 328 ,957 297 ,889 466 ,035 772,139 
Net after rents_____--- 170,205 122,586 250,828 540,539 
—V. 138, p. 1556. 

Kansas Oklahoma & Gulf Ry.—Earnings.— 

February— _ 1934 1933. 1932. 1931. 
Gross from railway - ---- $150,936 $125,217 $139,076 $199,845 
Net from railway - - ---_- 80,614 59,587 54,412 87 ,888 
Net after rents. .--_._-. 51,863 32, 21,559 773 

From Jan 1— 

Gross from railway - - - - - 295,763 266 508 313,450 408 ,220 
Net from railway - -- -_- 157 ,356 129,961 135,959 177 ,863 
Net after rents..-..-._- 100,305 75,773 67,811 104,40 


Notes Authorized.— 


The I.-S. C. Commission on March 14 authorized the company to issue 
not exceeding $255,000 4% registered serial notes to aid in the financing of 
pro maintenance. 
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The report of the Commission says in part: 
On Jan. 10 1934, we approved railroad maintenance 


uiring the pur- 
chase and installation by the —— of yy ge A 5,184 tons of new 
as ngs. 


110-pound rail and ‘necessary e total cost of the rail and 
fastenings, including freight charges, will be approximately $290,834, and 
the pro notes are to be issued to obtain funds from the Federal Emer- 
gency Administrator of Public Works to aid in financing the cost of the 
maintenance. 

The notes are to be issued pursuant to an agreement dated Feb. 20 1934, 
etween the applicant and the United States of America, represented by 

the Federal Emergency Administrator of Public Works. The agreement 
provides that the Government will deposit funds from time to time, as 
shown to be required for the proposed maintenance, to the credit of the 
applicant, or its order, with a bank or trust ail a designated a the 
applicant and acceptable to the Government, or will remit to the applicant 
a check for the amount of funds required, which will be deposited, but the 
Government shall be under no obligation to pay or deposit a total amount 
of more than $255,000. The funds so deposited or paid are to be used on 
for the proposed maintenance or to reimburse the applicant for expendi- 
tures made therefor from its own funds. The agreement also provides that 
later the applicant, on request of the Government, will cause the agreement, 
so far as it relates to notes issued and outstanding thereunder, to be supple- 
mented by a trust indenture with a trustee, the trust indenture to proviae 
for notes of like tenor and aggregate principal amount, to be exchanged 
for notes issued under the agreement, and to in such form and to contain 
such terms and provisions as may be required by the Government, subject 
to the approval of this Commission or other public regulatory y, as 
may be required by law. 

Against the payments or deposits made by the Government, the applicant 
will execute and deliver to the Government, or to a bank or trust company 
in which the funds are deposited as agent for the Government, notes in 
aggregate amount equal to the amount of payment or deposit against which 
the notes are delivered. 

The notes, which will be originally issued in registered form both as to 
principal and interest, are to be payable to the Federal Emergency Adminis- 
trator of Public Works, or registered assigns, to be dated as of the dates of 
their issue, to bear interest from and after one year after their respective 
dates of issue at the rate of 4% per annum, payable semi-annually on Jan. 1 
and July 1, and will mature in annual installments of $32,000 from Jan. 1 
1937, to Jan. 1 1943, inclusive, and a final installment of $31,000 on Jan. 1 
1944. They may be redeemed as a whole or in part on any interest-payment 
date at par and accrued interest, but upon redemption of less than all the 
notes outstanding, then all but not a part of the notes of each maturity 
poeweb os subject to redemption and the notes redeemed shall be of the latest 
maturity. 

Since the amount of funds to be furnished by the Government is limited 
? oo amount of notes to be issued will be limited accordingly .— 

, +P. ‘ 








IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















(Spencer) Kellogg & Sons.—Earnings.— 


24 Weeks Ended— Feb. 17 '34. Feb. 11 '33. Feb. 13 '32. 
Net loss after taxes and charges - - - - _ prof$512 ,293 $62 625 $76,256 

Current assets as of Feb. 17 1934, includ $1,415,354 cash, amounted 
to $11,283,804 and current liabilities were $2,285,576. This compares with 
cash of $1,946,190, current assets of $8,841,778 and current liabilities of 
$648,070 on Feb. 11 of previous year.—V. 137, p. 3335. 


Kelsey-Hayes Wheel Co.—Bonus Plan Proposed.— 

The stockholders at the annual meeting to be held on April 3 will consider 
the establishment of a plan to compensate the principal executive managers 
and employees of the company.—V. 138, p. 2094. 


Kildun Mining Corp.—Development Contract Ratified.— 

At a special meeting held on March 26 the shareholders by a vote of more 
than two-thirds of the outstanding stock confirmed the contract made by 
the directors with the American Smelting & mat mg | Co. for the develo 
ment and management of the Kildun property in the Santa Maria de la 
Paz section of the Matehuala district in Mexico. 

Under this agreement the American Smelting & Refining Co. 
sink a new working shaft to a depth of 650 meters or approximately 
feet, which is several hundred deeper than any 
mine. The American Smelting & Refining Co. a 
its Elba claim, ially surrounded by Kildun und, for 40 years at a 
royalty of 74%. This Elba claim is considered to have great potential 
value as several of the veins in the Kildun ground and also in Santa Maria 
de la Paz pro y go into Elba claim at depth. 

The American Smelting company also agrees to furnish technical advice 
and to manage the ag in for $1,000 a month for a iod of 20 years. 
Smelters also agrees to build a mill if upon further development of the 
a yf it is mutually agreed that building of a mill is desirable. 

‘or the money expended by American Smelting & Refining Co. iv sinking 
and developing the eg oy 4 and in building a mill if such proves advisable 
the American Smelting & Refining Co. is to be recompensed with stock of 
the Kildun Mining Corp. at the rate of one share of Kildun for every $1.65 
ay by the American Smelting company. 

t is estimated that if only the shaft is sunk, the American Smelting 
will receive between 250,00.) and 300,000 shares of Kildun stocks while if a 
mill is also built the American Smelting company will be entitled to about 
200,000 shares additional, but under no circumstnaces is American Smelting 
& mesening Co. to receive recompense More than 600,000 shares of Kildun 
stoc 


to 
2,000 
resent development in the 
agrees to give a lease on 


There are outstanding at present 954,886 shares of Kildun stock. In 
order to carry out the agreement with the American Smelting company the 
Kildun Mining Corp.’s authorized capitalization was increased to 1, 000 


shares from 1,000, shares and the directors authorized to issue ‘the 
stock to American Smelting & Refining from time to time under the terms 
of 7 = aia ats to an amount not to exceed 600,000 shares.—V. 138, 
Dp. R 


Lane Co., Inc., Altavista, Va.—IJncreases Dividend.— 
The directors have declared a dividend of $1.50 per share on the no par 
value common stock, payable April 1 to holders of record March 31. is 
compares with $1 per share paid three months ago, $2 per share paid on 
Got d _—. a $1.50 per share in each of the two preceding quarters.— 
5 mf i 


Laclede Christy Clay Products Co.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (no par).—V. 133, p. 1298. 


Laclede Steel Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $20).—V. 134, p. 4671. 


Lake Superior & Ishpeming RR.—E£arnings.— 
February— 1934. 


Gross from railway.--.-- $27 ,886 $18,634 $28 ,630 $51,205 
Net from railway_..... def31,668  def29,48% def25,784 def33,931 
Ne arter noes -------~- def46,749 def42,647  def42,170 def53,449 
rom Jan 1— 
Gross from railway. ---- 59,099 44,207 53 ,960 106,577 
Net from railway.... def68,228  def51,566 def57,263 def69,631 
Net after rents... .-.-_- def98,877 def78,329 def89,713 defl110,247 


—V. 135, p. 4211. 


Lamson & Sessions Co. —Removed from List. — 
The New York Curb Exchange has removed from unlisted trading 
1 vileges the common stock (no par).—V. 137, p. 501. 
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La Salle Extension University.—Removed from List. — 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $5).—V. 137, p. 152. 


F. & R.) Lazarus & Co. (& Sub.) -—Earnings.— 


- ~y ew. oon. 31— 1934. 1933. 1931. 
et inc all charges 
and taxes + 50390 .000 $746,944 $468,236 $562 635 $945,823 
Earns. sh. oné 

she, com. stk, (no par) $1.54 $0.75 $0.99 $1.99 
—V. 138, p. 1756. 

Lehigh A Hudson River Ry.—Earnings.— 

February— 1934. 1933. 1932. 1931. 
Gross from railway----- $114,624 $109,012 $124,282 $160,853 
Net from railway -- ---- 28,561 31,602 3,591 49,484 
Net after rents____---.- 7.192 9,186 def18,689 19,887 

From Jan. 1— 

Gross from railway---.-- 244,755 222,357 266,255 331,303 
Net from railway .----- of 66,656 43,477 92,206 
Net after rents._.-.-.-- 24,598 20,845 def6 ,585 33 ,822 
—V. 138, p. 2077. 

Lehigh & New England RR.—£arnings. — 

February— 1934. 1933. 1932. 1931. 
Gross from railway---.-- $338,753 $218,897 $258,008 $351,058 
Net from railway ------ 125,203 46,881 49,513 74,441 
Net after rents__._.--- 112,159 53,172 52,256 73,457 

From Jan. 1— 

Gross from railway- - -- - $63. 651 433 676 529,857 725,107 
Net from railway -----.- 43 ,38 104,117 165,62¢ 
Net after rents__..----. 199. "157 50,508 108,262 162,527 


—V. 138, p. 1391. 
Lehigh Valley RR. PF ~ sage 2" 


February— 1934. 1933. 1932 1931. 
Gross from railway.... $3,338,917 $2,881,138 $3,309,521 $4,205,715 
Net from railway---..-.- 981 ,53% 606, 541 66: 47 422 
Net after rents_.._--.-- 644,325 239,947 295, 591 196 

From Jan 1— 

Gross from railway.... 6,924,288 5,672, oer 6,566 993 8,812,188 
Net from railway--.---- 1,923,489 900,9 974,971 1,703 352 


Net after rents....---- 1;265,127 161 3O1 240,479 '922'999 


Carloadings Off 17 ’o in Week.— 

The company’s carloadings for the week ended March 24 showed an 
increase of 2% over the corresponding week a year ago, but were 17% 
below the level of the previous week this year.—V. 138, p. 1912. 


Lehn & Fink Products Co.—To Change Capitalization. — 
The stockholders at the annual meeting to be held on April 11 will consider 
proposed changes in capital and in stock of the company.—V. 138, p. 1574. 


Link-Belt Co.—New Director.— 
Austin L. Adams has been elected a director in place of Charles Piez, 
deceased.—V. 138, p. 2095. 


Lion Oil Refining Co. —Sales Increase. — 

Sales of gasoline, through owned and controlled stations, increased 
approximately 25% and lubricating oils increased 55% during the first two 
months of 1934 compared with the same period of 1933, ° it was announced on 
March 23 by President T. H. Barton. Tire and accessory sales were also 
reported as substantially greater.—V. 138, p. 873. 


Liquid Carbonic Corp. —25-Cent Dividend.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, om bene May 1 to holders of record April 16. 
This compares with a special dend of 25 cents per share and a quarterly 
dividend of like amount paid b-- Feb. 1 last.—V. 138, p. 1239. 


Loew’s Boston Theatres Co. —Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $25).—V. 137, p. 4197. 


Long Island RR.—Larnings.— 


February— 1934. 1933. 1$32. 1931. 
Gross from railway. -_-- $1,764,652 $1,805,651 $2,209,244 $2,561,169 
Net from railway ____-- 208,220 539,302 516,386 605,331 
Net after rents... _--- def62 ,043 263 ,059 245,312 348,823 

From Jan. 1— 

Gross from railway-.---- 3,642,275 3,757,298 4,557,115 5,324,530 
Net from railway __-..-- 8,388 1,122,999 1,009,098 1,279,998 
Net after rents __.._.-- 169,462 560,104 458,501 47 653 


—V. 136, p. 4696. 
Los Angeles & Salt Lake RR. MS a haatty 2 OT 


February— 1934. 933. 932. 1931. 

ross from railway ----- $1,116,080 $945, 923 $1 Be 979 $1,450,854 

Net from railway - ----- ,806 218,376 "384383 172,051 

Ne after, venee ss gis jad os 123/965  def23'438 109,626 def103°857 

rom Jan 1— 

Gross from railway ----- 2,333,038 2,041,559 2,630,550 3,126,206 
Net from railway . ~~. 670, "938 499,005 721,228 441,515 
Net after rents... .-.-. 197,114 23 ,060 174,646 def109,313 

—V. 135, p. 3161. 

Louisiana & Arkansas Ry.—LEarnings.— 

Februar, 1934. 1933. 1932. 1931. 
Gross from railway. ---.- $329,941 $322,048 $332,812 $405,512 
Net from railway --.-.- 113,550 127,381 88,426 126,376 
Net after rents... ._.-- 73,003 75,772 45,507 67 ,836 

From Jan 1— 

Gross from railway... -_-.- 694,966 629,833 727,571 824,684 

Net from railway - ----- 241,938 236,865 210,090 238,890 

Net after rents --..-._- 157,939 147,011 113,505 119,029 

—V. 137, p. 4528. 

Louisiana Arkansas & Texas Ry.—LZarnings.— 
February— 1934. 1933. 1932. 1931. 
Gross from railway ----- $71,038 $46,500 $48,805 $60,116 
Net from railway - .---_- 17,071 def6 424 6,064 10 
Net after rents.......- 887 def17,415 def3,484 def11,337 

From Jan 1— 

Gross from railway-.----. 148,107 112,476 97 ,464 131,650 

Net from railway --.-.-.-.-. 34 ‘33 120 »229 ,660 

Net after rents.......-. 2/304 def25,043  def1l 961 def10,781 

—V. 136, p. 655. 

Louisville & Nashville RR. —Earnings. — 

February— 1934. 1933. 1932 1931. 
Gross from railway___.- $5,895,161 $5,002,178 $5,480,632 $7,058,728 
Net from railway_____- 1.707.179 1.271.730 793 ,67 784,454 
Net after rents... ... 1,369,421 956,195 359, 356 315,306 

From Jan 1— 

Gross from railway_.__- 11,803,093 19. 151, ce 11,173,414 15,395,921 

Net from railway... 3,413,303 2,4 98 1 '291 429 2,103,784 

iNet after rents._...._.- 9,364 1,806, "680 439,194 1,162,609 


Abandonment of Branch Line.— 


The I.-S. C. Commission on March 17 issued a certificate permitting 
the company to abandon part of a branch line of railroad extending from 
Redding in a southwesterly direction to Readers, about five miles, all in 
Jefferson County, Ala.—V. 138, p. 1739. 


Ludlum Steel Co.— Wages Up 10%.— 

The company has made the following announcement to its employees: 

“On July 24 1933, the management of Ludlum Steel Co., recognized an 
improvement in general business conditions throughout the country, 
increased the wage rate of all hourly workers in its employ 15%. Since ase 
date there has been a marked betterment in our operations and : accord 


a further increase of 10% in the ve of all of our hourly employees will ay 
made effective April 1 1934.’"— 


. 188, p. 1757. 
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(Arthur G.) McKee & Co.—Removed from List. — 
The New York Curb Exchange has removed from unlisted trading 
privileges the class B stock (no par).—V. 138, p. 512. 


McKeesport Tin Plate Co.—Balance Sheet Jan. 1.— 








1934. 1933. 34. _—- 
Assets— $ « Liabilities. _ 
x Land, bidgs. & z Capital rae 314,780 10, 34, 780 
equipment. --.-.. 8,773,766 8,817,708) Accts. payable & 
y Investments..__. 3,010,000 3,010,000} accrued items.. 512,436 128,924 
Invest. workmen's Federal taxes accr. 252,352 174,405 
compens.fund.. 283,020 411,666 | Dividends payable 300,000 300,000 
Invest. and other Reserve & deferred 
SE. senstee0e 70,001 201,397] credite........ 158,799 135,088 
Who pndinnadbets 2,541,390 2,741,975) Capital surplus... 4,473,079 4,473,079 
Accts. & bills rec.. 2,079,002 929,083} Earned surplus... 2,346,994 1,925,284 
Inventories_..... 1,596,234 1,333,035 
Deferred charges-_-_ 5,027 6,695 
BOaaétadsis 18,358,440 17,451,559! Total......... 18,358,440 17,451,559 





x After depreciation of $10. 075 513 in 1904 and $9,826,078 in 1933. 
Representing investment in stock of Meta carried vo 
ks of said compen at $6,815,806 in 1934 a $6,550,250 in 1933. 

7 Represented by 3 shares of no par common stoc 
Our comparative income statement for the year ended Dec. 31 
1933 was published in V. 138, p. 1927. 


McQuay-Norris Mfg. Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (no par).—V. 137, p. 1422. 


Mack Trucks, Inc.—Two New Directors.— 

At the annual meeting of stockholders held on March 28, E. R. Hewitt 
ond. W. D. Sargent were elected directors, succeeding A. H. Wiggin and 
F. B. Adams. Other directors were re-elected. 

Ys J. Brosseau, President, said that consideratle improvement had 
developed in the heavy duty truck business recently, resulting principally 
from orders from truck users related with the consumption s industries. 

He said that negotiations were still proceeding with tne ord. Motor Co. 
on an arrangement whereby Ford trucks would be sold and serviced through 
Mack Trucks’ branches. No immediate decision on this proposed contract 
is in prospect, ne added. 

Some new bus orders have been received recently, placed principally by 
street railway companies which are replacing street cars wi.h buses, 
Brosseau said. There has also developed recently the first signs of re- 
yacomens — from existing operators of bus services, he said.—vV. 

. p. 1574. 


(I.) Magnin & Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 138, p. 336. 


Maine Central RR.—£arnings.— 











— Month of Februar —2 Mos. End. Feb. 28— 
1934. 1933. 1934. 1933. 
Operating revenues_.--_-- $848,713 $757,352 $1, 730, 213 1,529,348 
Operating expenses. -- - - 745,663 575,945 1.516.382 1,209,400 
, INR SORA aa 47 ,574 46,776 95,043 93 ,553 
Uncoll. ry. revenues- --- é 1 715 1 
Equip. rents.—Dr_-___- 43 ,057 17,277 72,389 27 A82 
Joint facil. rents—Dr--- 26,930 24,093 53 ,648 47 347 
Net ry. oper. income. def$15,224 $93 ,245 $42,036 $151,495 
Other income__......-- 17,400 17,405 - 42,643 39,889 
Gross income... ......-- $2,176 $110,650 $84,679 $191,384 
Ded. (rentals, int., &c.)- 176,833 182,828 354,218 366,416 
Wet Gites cisecncas $174,657 $72,178 $269,539 $175,032 
—V. 137, p. 4009. 


Manning-Bowman & Co. (Del. ).—Removed from List.— 
The New York Curb Exchange has fepores pom unlisted trading 
privileges the class A stock (no ar).—vV. 138, p. 


Marconi International Marine pine ee Co., 
Ltd.—Larger Final Dividend.— 


A final dividend of 5% less tax has been declared on the ordinary r 
res shares for the year 1933, which, an S with the interim dividen of 
2%% declared six months ago, makes a total of 7 i Zo for that year. For 
the year 1932 the com aay had paid an interim dividend of ogi and a final 
dividend of 24%, ga total of 74% For a ear 1 31 dividends 
amounted to 10% and for 1930 to 15% _-—W. 137, p. 


Marlin Rockwell Corp. (& Subs.) hn 


























Calendar Years— 1933. 1931. 
Grossearn.fromop.cos. $611,880 $367 ,612 $635,881 $1, 508 ,088 
Depreciation .......... 230,270 234,619 235,844 256,364 
Selling & admin. exps_-- 349,376 374,267 509,374 674,801 

Gross profits...._.-- $32,234 def$241,274 def$109,337 $876,923 
Other income_-__..._--- 100,301 117,875 208 ,687 186,819 

Total income__-_-_.--- $132,535 def$123,399 $99,350 $1,063,742 
[Ce eee...  «assans seseee  j##_seeebes 13,412 
pT ee ee CF eee 
Federal taxes..........- Dee << Sebens | | =anmbie 128,159 

Oe ee ee $110. 535 loss$123,399 loss$23,053 $922,171 
Common dividends. - --- 433 307,895 728,290 2,002,797 

PO eahp athare iile - le $125,898 $431,294 $751,343 $1,080,626 
Shs. com. stock (no par) 315,245 364,145 364,145 364,145 
Earned per share_-___-_-- $0.35 Nil Nil $2.53 
—V. 138, p. 1927. 

Mengel Company (& Subs.). —Earnings. — 

Calendar Years— 1933. 1932. 1931. 1930. 
ere $4,997,404 $3,743,239 $6,177,939 $9,010,394 
Cost of sales......----- } 4,853,283 3.997.356 msenecpcecen A 6,806,766 
Sell., adm., &c., exp_-_- 185,530 
Depreciation--....._-- 250,343 376,386 441,133 yt 575 
Interest (net).......--- 196,058 190,645 205,7 205,263 
Miscell. deductions- --- 21,977 19,497 Cri,495 21:754 
Pee. Get Baeble ees... cceawnn. > eedeibe! (DO eted~ 20,7 
Adjust. of inventory...  ------ 368,021 304,734 511,579 
Notes & accounts written 

4" eee eee 171,010 41,844 20,998 19,603 
Reduct. in book value of 

— Lumber & Veneer 1.795 
uae S Mengei “Mahogany Be a sgucke, Fees NP ee 

Logging Co......--- Gee | pasece 9 8 | ‘Sesces. se wswue 
Reduct. in res. for Work 

rere sre. COO - iebcaie  -sésece ’ © daneoe 
Proport. of loss applic. to 

minority interest... Cree i 12; nde eet) Gadbn ed 44 bakews 

Be Ss ak eos cee $471,237 $1,250,510 $671,606 $406 462 
Previous surplus_-_-. .-.-- 6,283,595 80,966 1,213,036 2,658,359 
x eous a Se 6,242 1,078 83,543 

ap. surp. crea y 

chang. parofcom.stk.  -.---- TD >: mimetic 

Total surplus... .-- $5,812,358 $6,516,698 $542, rt} $2,335, 240 
Tee es Cl educa” Gaerne ~~ See e en 176, 235,2 
Camnee GIVIGORGR.. occ. \eanenes.. .. 2encds 4 
Miscellaneous charges-- 1,712 233,103 276,018 416,579 

$6,283,595 $80,966 $1,203,641 


Profit & loss surplus... $5,810,646 
x Adjusted. 
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on se Sheet Dec. 31. os ae i Minneapolis St. Paul & Sault Ste. Marie Ry. System— 
tat . . . . arnings.— 
eiand, bidgs..ma- : ferred stock... 3,360,300 3,300,300 (Including Wisconsin Central Ry.) 
, &c.... 6,856,872 7,061,310 b Common stock.  . F 530.000 . 300,000 sae et eee gi fas “0 1993. aon oifs*: Rit pa 
timber........ 106,046 1,154,183) Minority Seaeans erest - 1.414 " 3,877. Other income—Net—Dr. 81,81 88.1 97 é 39°016 
Treas. investments 927/36} oo 864 Current liabilities. 402,927 294.738 Int. on funded debt—Dr. 542,853 0, 501,484 ¢ 
Accts. receiv. va able... "938 327,051 Deterred “Income... 708025 ‘ eon pew  aeticts Pte oe $741,027 $1,060,669 $1,015,235 $677,193 
Cust. notes & trade surplus... 7, 000 net profi 
Mhiées: : 2008 - deans Ageeee. due to - deficit between: 
accts._. 51,837 476,574 . of pro 703,997 705,709 ine—Dr_....... 512,130 721,041 681,052 322,875 
Inventories kaa gia 3,235,968 3.254.665 Operating dents. 2,573,351 2,102,114 W.C. Ry. Co.—Dr_. 228,897 339,628 334,183 354,317 
vest. subsid _. ’ ’ 
- 116,117 81,271 System—Dr____..__ $741,027 $1,060,669 $1,015,235 $677,193 
Seis ee ne arnt Not after rome “Dre? $346,807 $837,643 $013,096 $294,652 
Toons sabdahitnoaade us 085, 780 13,636,578 ew i sdeinkies 12,985,780 13,636,578 Other income——-Net— i, 162,822 ia “116 4.867 138-208 
; 388 ome y 1933) shares to be exchanged for $100 Par shares still out pet deficit... $1,653,364 $2,125,065 $2,104,771 1.430.816 
n pro 
May Department Stores Co.—Farnings.— deficit between: 
. ine—Dr_...... 1,132,804 1,398,942 1,393,825 705,983 
Wee ele ates ls og 1934. 1933. 1932. 1931. W.C. Ry. Co.—Dr.. "520.561 726,124 710,946 733,331 
eure nel a 1. $2,905,365 $948,433 $2,197,291 $4,080,953 System—Dr__......- $1,653,364 $2,125,065 $2,104,771 $1,439,315 
- standing ( (par $1 $10)--. 1,230,423 1,230,746 «1,253 A93 x1, 345; 244 —V. 137, p. 2631. 
wnnes ber $95.-2V- 188, p. 87 $0.77 $1. Micsteatpyt Central A gga — aa i 
eorua: ° ° ° 
Melville Shoe Corp.—Sales Up.— Gross from 1 railway hip $52,144 34-727 P $47,286 $77,781 
1 e m Wary sesece . ero, 6: ’ ’ 
Period— Mari7 ‘si Maris 33, Mari? 94, Maris 33, ig stems Sea sping 146 = defll,153 = def27,189 = def2,757 
TO an _— 
pa: 2 138. po i87é: ecacce $1,543,401 $1,010,114 $4,159,503 $3,088,210 Gro s from failway Bans 98,198 74,808 193/539 166.654 
e ‘om rallway...-.-. ® ero, ’ 
Mergenthaler Linotype Co.—Removed from List. — Net after rents--.--.--- def3,487 def18,719 def37,892 014 
The New York Curb Exchange has removed from unlisted trading —V. 138, p. 858. 
privileges the capital stock (no par).—V. 137, p. 3683. Missouri Illinois RR —Earnings.— 
Metro-Goldwyn Pictures Corp. —Stock Called. — February— 1934. 1933. 1932. 931. 
Pursuant to the terms and conditions under which the pref. stock was Gross from railway -_-.-- $64,745 $54,449 $71,100 $97,018 
issued, and in accordance with a resolution of the board of directors, 3,741 Net from railway... ~.-- 13,609 def6 ,507 13,286 14,289 
shares ($101,000 par value) of pref. stock have been selected by lot as of Net after rents..______ 5,361 def17,996 1,814 def847 
March 17 1934 for redemption on June 15 1934 at $27 per share and divs. From Jan 1— 
The holders may present the ee og called at the Manufacturers Gross from railway. ...- 137 ,575 122,423 143,958 208 ,244 
Trust Co., 45 Beaver St. (6th floor), N. Y. City, for redemption.—V. 138, Net from railway. --- 218 2,200 23,887 35,442 
p. 1241. Net after rents... __- 492 def21,263 def2 ,097 2,912 


Midland Steel 
Ratified.— 

The stockholders on March 13 a 
ployee’s profit-sharing plan.—V. 138, 


Products 








































proved the establishment of an em- 


p. 1059, 1927. 


Midland Utilities Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted tradin 
prior lien see and the 7% series A pref. stock, bot 


privil es tl & 6% 

par $1 ri 6, Pp. 1885. 
Midland Valley RR.—E£arnings.— 
February— 1934 

Gross from railway ----- $100, 

Net from railway .-.-..-- 42,126 

Net after rents ........ 26,474 
From Jan 1— 

Gross from railway... 208 ,900 

Net from railway ...--- 90 ,92 

Net after rents......--. 57,945 


—vV. 137, Dp. 861. 


Milwaukee Gas Light Co. —Earnings. — 


Co.—Profit-Sharing Plan 



































—V. 137, p. 134. 





























IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 























Calendar Years— 1933. 
Operating revenue_-_-_-_. $5,709,482 
Operating expenses __---_- 501, 
Retirement expense. --- 482,160 
Uncollectible bills... --- 63 ,27 
TRisdasacestudctace 573 

Operating revenue... $1,709,240 
Merchandise jobbing & 

contract work... ._.. loss46 ,192 
Miscell. rent expense --- 13,216 


1933. 1932. 1931. 
a > 6 1 erry $152,238 
37,298 22,612 ‘ : : pe ; 
Missouri Pacific RR.—Earnings.— 
15002 00S ate «6 sFebruary— 1934. 1933. 1932. 1931 
198. 298 58839 1'041 Gross from railway----- $5,501,145 $4,705,021 $5,899,464 $7,664,28 
1 “ Net from railway. --.-.-- 1,288,10 897,822 1,268,482 2,166,360 
Net after rents_......- 559,079 181,611 8,654 1,389,936 
From Jan 1— 
Gross from railway _-_.-- 11,211 tt 9,724,845 11,877,408 15,914,465 
1932. 1931. 1930. Net from railway ------ 2,592,311 1,897 662  2,279:500 — 4:324003 
$5,809,124 $6,004,577 $6,300,560 Net after rents...-...-- 1,116,283 2,709 838,883 2,801,499 
ae Ss ad = ld A Abandonment of 117.3 Miles of Beinchei>— 
134,266 37636 18.493 The I.-S. o mnie hey ae 8 iamued. a —— permitting the 
. : company, an aldwin and Guy ompson, trustees 0 roper- 
bhancteonte 685.958 57.00 ties, “73 abandon; (1) part of a branch line of railroad extending north vest 
$2,154,682 


$1,805,911 
loss57 ,572 
13,516 


$1,979,905 
loss21 ,473 
14,104 








from Sort Scott to Lomax, 


90.5 miles, in Bourbon, Linn, Anderson, Coffey, 
and Osage Counties 


Kansas, and (2) part of a branch line extending 
generally westward from Mound City to Le Roy, 46.8 miles, in Linn 
Anderson, and Coffey Counties, Kansas.—V. 138, p. 2077. 





Operating income__.. $1,649, rests 


$1,734,823 $1,944,328 
6,244 15,002 


$2,108,366 
95,400 


Missouri-Kansas-Texas RR.—Earnings of System.— 

























Non-operating income - - Month of February— 1934. 1933. 1932. 1931. 
Mileage operated (aver.) 3,294 3,294 :293 188 
Gross corparato nc... $1,654,648 $1,741,066 $1,959,331 $2,203,766 Operating revenues. -.--- $1,953,838 $1,628,893 $2,179,882 $2,517,995 
Interest on funded debt_ 600 ,030 608,968 ,500 517,500 Operating expenses--.-- 1,600,559 1,459,969 1,645,575 .067 ,668 
Miscellaneous interest - - 3,745 9155 134,227 83,713 Available for interest - - - 27,506 def150,129 10,787 112,932 
Amortization of debt dis- Int. chgs., incl. adj * 347,376 347,796 405,248 405,714 
count and expense _ ___ 34,405 35,901 29,244 29,244 
Miscell. deductions - --- 3,453 3,324 3,267 3,416 yw agg | . oe a $319,870 $497 ,926 $194,461 $292,781 
os. . Feb. 28— 
Net income. -......-.. $1,013,016 $1,088,718 $1,275,092 $1,569,893 Mileage operated (aver.) 3,294 3,294 3,293 3,188 
Operating revenues -. - -- $4, ost 322 $3,466,701 $4,494,482 $5,436,247 
Balance Sheet Dec. 31. Operating expenses - - . - - 322,992 3,056,373 4,431,112 4,237,185 
1933. 1932. 1933 1932 Available for interest -_--. 7 45 def235,19 428,376 24,504 
Assets— g Liabilities— $ $. Int. chgs., incl. adj. bds- 694,961 695 ,802 10,706 11,638 
Crepes & vant 2.606 205° fas far [Came oc 3003083 3.003883 et deficit... $507,505 $030,006 ~ $982,390 ~ $287,198 
Notes receivable_ 5| Funded debt. ---.-. 14,000,000 14,000,000 bichtes ; ; ; 
Accts. receivable - 794,334 771,477 Accounts payable. °228,044 155,688 Annual Report.—M. H. Cahill, President, states in part: 
Int. receivable-- _-_ 60 60 | Consumers’ depos- 92,878 99,614 Financial.—Long-term debt was decreased $84,100 by retirement of 
Materials and sup- Matur. int. unpaid 540 equipment trust notes maturing during the year. 
Ns ashen wie 631,406 576,146 | Miscellaneous - - . . 15,980 17,402 Mplage na bony d bonds amounting to $2, mes were exchanged during the year 
Prepayments - -.--. 8,042 2,736 | Dep. for exten. sub- for a similar amount of prior lien series A bonds. 
Miscell. assets- - -- 14,2 , 5,3421 ject to refund__. Se) eee Equipment notes amounting to $237,746 were issued during the year. 
Suspense accounts 1,163,847 1,242,322| Accrued liabilities. 493,727 511,284 These notes mature serially over a period = 23 months. Five notes 
uired secur. 500,000 500,000 | Reserves........- 4,202,689 3,691,419 amounting to $51,684 were paid during the y: 
Treasury securities 166,000 166,000 | Surplus.........- 26,226 621,353 Interest on adjustment mortgage bonds outstanding in hands of the public 
due April 1 and Oct. 1 1933 was paid. 
OE sdectiectian 30,692,259 30,097,300] Total -......--. 30,692,259 30,097,300 eration.—Total operating revenues during 1933 were $1,543,152 less 
—V. 136, p. 2606. than in 1962, or 5.67%. Operating expenses during 1933 were $229,701 


Minarets & Western Ry. Co., Ltd.—Abandonment.— 

The I.-S. C. Commission on March 16 issued a certificate permittin 
George R. Sykes, as trustee, (1) to abandon the portion of the railroa 
extending easterly from Pinedale to Pinedale Junction, 4.5 miles; (2) to 
abandon operation under trackage rights by the Minarets & Western over 
ic RR., extending northerly from Pinedale 
Junction to Friant, 9.906 miles; and (3) to abandon the remaining portion 
of the railroad of the Minarets & Western extending northerly from Friant 
39.3 miles, all in Fresno and Madera counties, Calif.—V. 137, 


the railroad of the Southern P: 


to Wishon, 

























Minneapolis & St. Louis RR.—Larnings.— 


p. 861 

February— 1934. 
Gross from railway... __ $530,659 
Net from railway_.-___ 7.977 
Net after rents... _- def19,122 


Gross from railway 
Net from railway 
Net after rents 


1,129,565 


775 
def21,613 
Earnings for Third 


EEN PESTS Ie 
—V. 137, p. 3839. 


1933 1932. 
$466,266 $639,503 
def42 ,987 636 
def100,834 # deflil, O38 
1,000 ae .* 373. 839 
def68 2,60 
defi se, eit defg3: 925 
Week of March. 
1934. 1933. 
$159,372 $135,565 



















less than in 1932, or 1.19%. 

The movement of farm p omegge was seriously curtailed by continuing 
unfavorable market conditions, affecting especially live stock and perish- 
ables and by crop shortages throughout our territory. Extreme drouth 
conditions in our richest wheat areas in northwest Oklahoma resulted in 
almost complete failure of that crop. Effective Oct. 12 1933, the Federal 
Government established a national policy of loans to cotton growers, 
which had the effect of holding cotton in storage for more favorable prices, 
this, together with the policy of acreage reduction established by the 
Federal Government, resulted in a curtailment in the movement of cotton 
to our Texas Gulf ports. 

wer line competition ana the unsettled condition of the petroleum indus- 

which prevailed throughout the year, resulted in a reduction in our 
tonnage. 


1931. on While truck competition in the movement of practically all commodities 
$749,335 was severe, definite progress was made in meeting this condition more 
def102 effectively. We have regained some of the traffic previously lost to the 
def95,429 trucks. 
In 1933 the revenue from passengers carried was less than in 1932 by 
45,976, or 19.55% 
1.079 “er. operation, 7th freight and passenger was satisfactorily main- 
def141.474 tained dur the year. The peaperey being maintained in good physical 
: condition to meet all requirements of the service. 
Additions and Betterments.—Investment in road property increased 
Increase. $215,474 during the year. 
24 ,007 Expenditures for new equipment, including four new lounge cars, 


amounted to $246,452 and expenditures for improvement to existing equip- 
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ment amounted to $107,535. The amount of equipment retirements for 
the year, less replacements, was $1,610,944. There was a net decrease in 
value of equipment owned amounting to $1,256,957. 

Industrial Development.—During the year 190 new industries and indus- 
trial expansions, representing an investment of approximately $6,400, . 
were established along the rails of this company. While the number of 
new industries represents an increase of approximately 20% as compared 
with 1932, the amount of investment increased nearly 250%. 


Consolidated Income Account for Calendar Years. 


1933. 1932. 1931. 1930. 
Average mileage oper... 3,293.93 3,293.93 3,241.25 3,188.57 


ating Revenue— 
$21,314,967 $22,151,230 $27,544,230 $36,862,328 
nger 1,835,170 2,281,146 3,417,738 5,046,263 
Mail, express, &c 2,546,538 2,807,451 3,421,412 4,040,268 


Total oper. revenue. _$25,696,675 $27,239,827 $34,383,380 $45,948,859 


erating Expenses— 
Maint. of way & struc_. 3,093,174 3,079,236 3,980,348 5,532,388 
Maint. of equipment... 3,843,890 3,672,340 5,250,595 7,045,201 
1,469,286 1,358,800 1,525,084 ,490 86! 

32 14,017 ,282 

138,967 


Traffic expenses 
Transportation expenses 8,745,474 9,332 ee ot fot 
1,848,040 2,000,300 


Miscell. operations 161.873 172.494 

General expenses 1,684,507 1,612,569 
Total oper. expenses _ $18,998,204 $19,227,905 $24,501,399 $30,225,003 
Net oper. revenue 6,698,471 8,011,922 9,881,981 15,723,856 
x3,362,827 4,229,497 4,866,896 5,073,775 


Net ry. oper. income. $3,335,644 $3,782,425 $5,015,085 $10,650,081 
Other income 498,310 574,642 1,358,882 


$4,280,735 $5,589,727 $12,008,963 
4,913,151 4,914,500 4,926,416 


me def$1,516,998 def$632,416 $675,227 $7,082,547 
dividends - - - - 4,644,642 


(7%) 
($3) 2427 426 
Balance, deficit $1,516,998 $632,416 .2,826,717 sur$10,478 
Shs.com.stk .out.(no par) 808 ,939 808,939 808,936 808,819 
Earnings per share Nil Nil Nil d 
x After applying a credit of $300,000 created out of prior year’s income. 
Condensed Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 
Liabilities— 


Assets— x $ $ 
Investments— Preferred stock. 66,672,073 
Road 214,574,010 214,358,536 | x Common stock 66,672,748 
Equipment .. 42,057,124 43,314,080/| Stock liabil. for 
Miscell. physi- conversion _ . - 48,399 
cal prop’ty. 999,872 996,423 | Mortgage bonds 93,094,179 
affil. 2,259,014 2,180,437) Equip. tr. oblig. 168,200 
586,231 ,007 | Inc. mtge. bonds 13,577,567 
5,628,826 3,325,064| Current liabils.. 6,012,879 
Tax liability... 67,320 
1,070,594 3,755,064] Accrued deprec. 
2,662,803 equipment... 12,358,155 
1,738,929 
638,789 


2,998 ,467 

1,673,044 | Other liabilities. 730,578 

Corporate surp. 12,114,092 

641,592 
272,216,192 273,824,716 272,216,192 273,824,716 
x Represented by 808,939 no par shares.—V. 138, p. 2077. 

Mobile & Ohio RR.—Larnings.— 
February— 1933. 


Gross from railway $508 334 
Net from railway 27 ,882 50,393 
Net after rents def67,186  def55,720 
1,049,183 1,265,839 

$3°1ae 37 ,956 
def163,1 def184,035 














Gross income $3 335,644 
Int. & other inc. charges 4,852,642 





Net inco 
Preferred 





1932. 


3 
66,671,001 
66,672,748 


49,471 
93,094,179 
252,300 
4,848 ,002 
1,128,659 
11,947,196 
660,101 
14,923,490 


loans 
Mat’ls & suppl. 
Other cur. assets 
Deferred assets 
& unadj. debs. 











1932. 
$630 ,968 


Gross from railway 
Net from railway 
Net after rents 


—V. 138, p. 678. 


Modine Mfg. Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (no par).—V. 138, p. 336. 


Monongahela Ry.—Earnings.— 


February— 1934. 1933. 
Gross from railway $236,723 
Net from railway 38,389 132,400 
Net after rents 51,900 55,840 


720,662 489 695 633 ,942 
443 ,094 281,053 300,701 
246 ,974 130,317 129,063 


1932. 
$308, 
145,501 
62,139 


Gross from railway 
Net from railway 
Net after rents 


—V. 136, p. 3338. 


Monsanto Chemical Co.—IJncreases Capital—100% Stock 
Dividend.— 

The stockholders on March 27 approved a proposal, (a) to increase the 
authorized capital stock from 500, shares to 1,250,000 shares, (b) to 
capitalize $4,320,000 of the paid-in surplus and, (c) to distribute the 
additional capital stock thus created among the stockholders in the ratio 
of one additional share for each share held. 

The 100% stock dividend will be distributed on April 30 to holders of 
record April 20. See also V. 138, p. 1757. 


Montgomery Ward & Co., Inc.—Annual Report 12 
Months Ended Jan. 31 1934.—Sewell L. Avery, President, 
states in part: 

Operations for the 12 months ended Jan. 31 1934 resulted in a net profit 
of $2,227,957 as compared with a net loss of $5,686,784 for the previous 


13-month period. Comparative net operating profits by divisions for the 
Past two periods were as follows: 
12 Mos.End. 13 Mos.End.* 


Jan. 31°34. Jan. 3133. 
$2,857,587 loss$2,898,722 
loss207 ,567 1loss3,211,985 

7 321,017 
191,136 


$2,660,799 loss$5,598,554 
95,114 loss$88 ,230 


Factories and other operating divisions f 
Branches in process of liquidation and miscell__ loss255,927 





Total net operating profits 
Add—net financial income 





Deduct—Special charge 


Net profits $2,227,957 loss$5,686,784 
* The company changed its business year during 1932 to end Jan. 31." 
From Losses to Profits—(1) In less than 2 years company has emerged 

from losses to profits; (2) it has made a profit for the first ‘ame since 1930 

and is now on an increasingly profitable basis; (3) with generally better 

business conditions, its earning power is steadily and substantially improving; 

(4) it has resumed dividends on the A stock; (5) its sales during the last 

12 months were 13% more than they were in the preceding 12 months. 

Since the middle of the year, month-by-month sales and profits are con- 

tinuing well ahead of the corresponding months of the previous year; 

8) yoy Rh gl six moests. b retail — ape oe the largest profit 
a e since , and every one of the nine mail ord uses 
showed a profit for the first time since 1929. + dias 
Increase in Retail Store Sales and Profits.—The retail stores as a whole 
are now making a profit for the first time since 1929. All retail stores 
operated at a profit of 5.64% of sales in the last half of the year as com- 
pared with a loss in the Comsemmoneiog half year of 1932. Retail sales for 
the two months of Jan. and Feb. 1934, were greater than for any previous 
corresponding period. 
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tem | the 6 months ended Jan. 31 1934, the sales in the relocated stores 
incr 54.2% over the same period in the previous year and sales in 
the stores which had been modernized in their present locations in 
21.8%. ‘The increase in sales of all other stores was 5.75%. Profits 
increase proportionately as the modernization program progresses. 

Financial Aspects of ¢ ations.—As previously noted, yt oy 
tions for the 12 months ended Jan. 31 1934, resulted in a net t of 
$2,227,957 as compared with a net loss of $5,686,784 for the previous 13 
months’ od. In the year ended Jan. 31 1933, store closing and reloca- 
tion costs, totaling $2,174,690, were charged to 1 reserves. In the 
year ended Jan. 31 1934, similar expenses applicable to stores closed in prior 
years were absorbed in current operations in the amount of $527 ,956. 

This year’s results, in addition to the cost of closing and relocation of 
stores closed in prior years in the amount of $527 ,956, have also been charged 
with maintenance expenses of ,000 in excess of a normal expenditure for 
such a. This additional maintenance cost is indicative of the eral 
policy of the ent to bi the company’s properties to the 
point of physical condition and ciency ess of the immediate effect 
on profits. Full provision has been made for all charges including $2,966,- 
000 for depreciation and $2,187,000 for local, State and Federal taxes. 
The year’s results are based on physical inventories taken at Jan. 31 1934, 
priced at the lower of net cost or market, which is in keeping with our 
customary conservative basis of valuation. 

The improved retail showing this year is the result of increased sales, 
increased gross profit on sales and reduced operating expenses. This ex- 
pense reduction was accomplished in the face of higher operating expenses 
under National Recovery Administration requirements with their conse- 
quent added wage costs. Total operating expenses were substantially 
lower in per cent of sales than those of the ae period. 

The company’s total operations showed a marked improvement during 
the last six months of the year, in which period all operating divisions of 
the business showed a profit. Net sales for the last six months were 
$109,662,853 as compared with $89,160,549 for the corresponding six 
months a year ago, an increase of 23%. This is the largest sales increase 
since 1928. The im vement in has been made possible in 
part by better general business conditions, but the results are also largely 
due to heavy purchases in anticipation of rising prices and to the improved 
merchandising and operating policies which have been put into effect. 

The oar capital of the compe, at the close of the year amounted 
So $78,475,678, having increased $2,155,708 during the year. The ratio 
of current assets to current liabilities was nearly 9 to 1. ash and market- 
able securities total $25,394,646 at Jan. 31 1934. Time payment accounts 
— are in unusually good condition and ample reserves are main- 
tained. 


Consolidated Balance Sheet Jan. 31. 
1934. 1933. 1934. 1933, 
s TAabilities— $ $ 
’ b Capital stock_ 121,266,581 121,232,141 
plants, &c_._. 42,828,906 44,340,777|Accts. payable... 4,539,869 4 442 
11,162,236 9,300,907 | Due customers. 1,914,002 
securs. Div.oncl. Astk. 1,058,159 
14,232,410 18,523,060| Long-term debts 1,966,000 
d Mat. on long-tr. 
contract on 


debt due with- 
homes sold,&ca10,181,999 10,628,930} in one year--_- 
Receivables_... 14,889,570 
Investments -.- 410,499 Reserves 
Inventories ___. 48,360,675 Earned surplus. 9,640,643 
Prepaid items... 3,603,512 


145,669,807 141,555,957 

After reserves of $2,454,448. b Represented by 201,554 no par shares 

of $7 class A, after PS. fee 3,446 shares in treasury (stated at $252,677) 
and 4,467,240 no par shares of common, after deducting 97,764 shares in 
treasury (stated at $1,683,362). _c After reserve for Copan of $15,- 
att 13,718,695 in 1932). d Market value $14,242,448 ($18,434,241 
Our usual comparative income statement for the year ended Jan. 31 
1934 was published in V. 135, p. 2095. 


(Philip) Morris & Co., Ltd.—Options Extended.— 

The New York Stock Exchange has received a notice from the above 
corporation of the extension of certain options, previously reported as 
expring Feb. 15 1934, and exercise of certain options previously reported. 

Options at present outstanding are as follows: 

(a) 5, shares of common stock to employees at $8.93 per share, 
extended to Feb. 15 1935. 

(b) 8,754 shares of common stock to employees at $8.93 per share, 
expiring Feb. 15 1935. 

(c) 8,755 shares of common stock to employees at $8.93 per share, 
expiring Feb. 15 1936. 

(d) 5,375 shares of common stock to customers at $10 per share, extended 
to Feb. 15 1935. 

(e) 525 shares of common stock to customers at $10 per share, extended 
to Feb. 15 1935. 

(f) 736 shares of common stock to customers at $10 per share, expiring 
Feb. 15 1935 


Assets— 
c RI. est., bidgs. 


58,000 
2,599,184 
2,627,370 2,688,576 
8,470,844 











145,669,807 141,555,957 


(g) 737 shares of common stock to customers at $10 per share, expring 
Feb. 15 1936.—V. 138, p. 1758. 

Narragansett Electric Co. (& Subs.).—Earnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
Gross operating revenue$10,962,039 $10,085,813 $10,258,819 $10,343,743 
Other income 111,331 141,893 280,509 234,279 
$11,073,370 $10,227,706 $10,539,328 $10,578,022 


4,056,201 3,808,750 3,895,529 
478,427 611,631 790 ,386 


904,705 916,379 858,698 





Total income 
=. other than maint., 
epreciation and taxes 4,331,702 
438,565 


1,152,280 


Maintenance 
Taxes (incl. 
come tax) 





Net earns. before int., 
dprec. and dividends $5,150,823 $4,788,374 $5,202,568 
Interest and amortization 1,715,384 1,571,429 1,466,724 
Depreciation 825,000 728, 


Net consol. earnings... $2,610,439 $2,488,945 $3,735,844 
Consolidated Balance Sheet Dec. 31. ° 
1932. 


1933. 1932. 
$ 3 Liabilities— $ 3 
325,757 278,004 | Notes payable-.- -- 40,000 
Accounts, notes & 


Accts. pay. cons. 
accruals receiv. 2,162,780 1,831,293 dep. & accruals. 682,776 
Mat’ls & suppiies. 634,400 599,484 | Accts. & notes pay. 
Prepaid charges.. 322,753 273,339 to affil cos. (not 
Capital assets___.66,035,590 62,340,280} subs.) 721,116 
Constr. in progress 254,975 Fund. debt of subs 256,500 272,500 
Unamort. disct. & Ist m.5% bonds. 33,512,500 30,676, 
2,254,908 2,160,464] Res. for deprec.-. 7,589,374 6,692,446 
Other reserves- - -- 57,420 
20,149 36,774 | Unadjusted credits 8,750 
4|x Capital stock. _.24,124,350 23,904,550 
4,907,308 5,185,197 


72,011,311 67,519,642 72,011,311 67,519,642 
x Represented by shares of $50 par value.—V 137, Dp. 137. 


Nashville Chattanooga & St. Louis Ry.—Larnings.— 
February— 1934. ‘ 1932. 1931. 
Gross from railway $1,073,658 $974,187 $1,269,144 
Net from railway 184,568 9,412 110,972 
Net after rents 121,897 3, 29,766 47,216 
From Jan 1— 

Gross from railway 2,012,010 

Net from railway D 133,797 

Net after rents 281,80 ¢ 29,925 

—V. 137, p. 2270. 
National Cash Register Co. (Md. —Annual Report.— 
The report to stockholders states in part: 


The sales volume during the first quarter of the year showed a substantial 
decline, but commencing in April sales increased progressively over the 


$5,133,408 
1,428,974 





$3,704,435 


Assets— 


799,678 


cash in sk. funds 
Securities owned __ 
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year. The final quarter of 1933 
proximately 88% over the same 
cone oft improvement was substantial in 


Sabtes of 3008 sesdiond tan. t of $262,283 
a) csuaeonl Gun a tee or 1,518,959 on net 
ing quarter of 1932, and currently 
Companies and Branches. —The in 
pa branches amounted to 87,413,640, 
,580,836 for contingencies and a re- 
profit. Property, plant and equip- 
companies an trenches W we valued 
costs less depreciation, and all other items. oe a 
" i 1933 those of the German com 
end rate ess 20%. Saks Gate at vebeaien. 


the protected ition in fore exchange, 
in an increase in foreign investiwente of 430, » which has 


é “ao = a. tingensies em S So Dats S06. after deduct- 
amoun’ ui 
500 applied directly to current and other assets 
Consolidated Income Account Years Ended Dec. 31. 
1933. 1932. 1931. 


$22,774,436 $16,475,548 $28,870,302 $45,380,767 
rom 


1 sources 630,919loss2 547,424 2,040,563 5,486,632 
Provision for deprecia'n. 1 ,026 338 "988.934 1,030,083 1,283 ,824 


Profits from oper _-_-_loss $395,419loss$3536358 $1,010,479 $4,202,807 
Miscellaneous iacome. ai 77,216 250 437 40 047 16,476 


Total loss$318, ae sat $1,050,527 $4,219,284 
~~ for Federal taxes _ 261,420 3,344 226,187 634,453 
oe profis for your - . -loss$579, A riGaaST 305068 $824,339 


1930. 








B stock_- 
Provision for liquidation 
of inventory 
Prov. for collec’n 
— for abnormal for. 
exch. losses of 1931 - - - 
def$1 ,131,398def$4499 ,2 $378, Cth 
3,443 ,932 1,022 ‘BBs 2,648,255 
a6 920 ,842Dr .2,003 ,970 





Special 
Patents, yon ee &e., 
written off 
Surplus at Dec, oh. $2,312,535 
Shares common A stock 
outstanding (no par) -- 1,428,000 
E share Nil 


Shares combined A&B 
Earnings per 


a Credit aris 
merly deducted 


$2,648,255 
1,190,000 
$3.01 


"$3 443,932 
1,428,000 
Nil 


$1,022,355 


1,190,000 
$0.69 


1,590,000 1,590,000 
Nil $2.25 


from transfer to capital surplus of certain charges for- 
m earned surplus. 


Comparative Balance Sheet Dec. 31. 
1933. “ 2 
$ 


1,428,870 1,828,000 
Nil Nil 


1933. 1932. 
Liabtlities— $ & 
Capital stock _ _ . .c24,420,000b24,420,000 
Earned surplus... 2,312,535 
Capital surplus... 5,858,013 
Reserves 603 ,034 


Acets. pay., &c_.. 977.781 
Agents’ bal., &c.. 798,572 


314,744 
Customers’ depos_ 54,784 


Assels— 
a Land, buildings 
and equipment. 8,521,567 


8,759,986 
Patents and good- 


Inventories 
Agts.’ bals. & misc. 


Prepayments 175, ‘78 1 


35,339,462 35,860,780 35,339,462 35,860,780 
a sented by 1.428 of $6,056,807 in sons and $6,169, ym. - 10es. 
b Reepresen Ad 1,428,000 no par common A shares and 400,000 
common es. c Represented by 1,428,000 common A hares ‘ ® B70 
oo, B shares and 199,565 common C shares, all of no par value.—V. 
p 


National Enameling & Stamping Co.—Bal. Sh. me ae 
1933. 1932. Liabilities— 


1933. 
., bidgs., b Capital stock - - $5,738,750 $5, 738, 750 
plant & equip. _$5,407,246 $5,388,119] Accounts payable 

2 \505,876 1,527,423 


435,961 

381,827 (811,775 63,503 

607,125 444,235 15,610 
28,809 225,271 


87, a 
66,750 51,419 274,09 


jurp 
Capital surplus... 2,382, 352 2,382,352 


$8,997,633 $8,448,322 $8,997,633 $8,448,322 
a After depreciation of $8,266,033 in 1933 and $8,167,848 in 1932. 
b Represented by 114,775 no par shares. 
Our usual comparative income statement for the year ended Dec. 31 
1933 was published in V. 138, p. 1928 











160,272 


Investm'ts at cost_ 
Deferred charges _ - 











National Dairy esis Corp.—Annual Report. — 
Thomas H. McInnerney, President, says in part: 


During the first nine months of the year, corporation more than earned 
its dividend requirements for the ae. However, the last quarter as usual 
was a poor quarter from the standpoint of ye. In addition, at the end 
of December butter and cheese were at the lowest price in the last 25 years, 
resulting in an inventory book loss which was charged against profits. It 
may be added that the price of butter and cheese has substantially increased 
during the first two months of 1934 and it is anticipated that the inventcry 
write-off will be recovered as the inventory is sold. 

During the past year we paid our farmer producers, due to agricultural 
marketing conditions, a larger share of the consumer dollar. At the same 
time, certain operating expenses increased by reason of the requirements of 
the National a eee Corporation, however, @ffset a portion 
of this added expense by reducing, in the aggregate, Overhead and ad- 
ministrative expenses not only in dollars but also in per cent. of sales. 


Consolidated Income Account (Company and Subsidiaries) . 
Calendar Years— 1933. 1932. 


Net sales (excl .inter co. ee 231,196,980 252,654,452 
Cost of sales, 


expe 
and dequeciation. =k e220, 138,572 236,298,952 


Gross profit e ,058, 4 bis. 355,500 
Other income 1,353,114 2:00 


12,411,521 
132,940 
175,063 
902,635 


1930; 
374,558,411 
343 ,703 ,598 

30,854,813 





27 ,748,882 
7,960 2,156,268  3.252:081 


18,363,460 29,905,150 34,106,894 
223 535 373 ,903 
01 ,066 


133,050 

2,882,070  3,358.776 
4,167,477 
aCr180,638 
26,254,326 
83'384 
12,486.016 





Total income 
Int.on fund .debt of subs. 
. dividends of subs - - 


3,764,010 





Net profit 
Preferred dividends _ 
Common dividends 


z $51. 872 
717,339 749,682 
7,505,288 14,384,761 
Surp) def1,170, 156 del. 597 ,063 5,580,494 12,984,926 
Shs. com. stk. outstand. 6. 165 6,263,155 6,263 ,150 6,202,178 
E per share $1.01 $1.88 $3.47 $4.10 
a Interest id on funded and floating debt of subsidiary companies 


etired in 1930 from proceeds of sale of stock in 1929. b After deducting 
r 


22, 4 ri 
782,614 
16,184,865 
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all operating charges. 
and maintenance of $9,674,890. 


6 
and maintenance, $7, 509,673, depreciation, $8,918,604 
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includ es of $9,728,959 $e repair, 
"3 c Cost of sales, &c., $203 4 


5, repairs 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 
Assets— $ $ 
Cash in banks 
and on hand... 8 oe 25,427,742 
Marketable sec. 15,262 99,878 
Notes and accts 
receivable. ... 16,001,624 


Inventories.... 14, 975, 576 11,267,263 
& repair 

Co.'s com. stock 
J ,588 
4,286,311 4,059,288 

x Land, 

expenses 774,675 300,338 
22,391,853 








Miscell. supplies 
parts 2,643,331 2,599,071 
202,662 206,371 
Rec. fromempl. 1,715,111 2,155,117 
Life insurance... 204,47 
Invests. & advs. 
bidgs., 
mach'y, &e__ 110,221,943 123,686,974 
taxes, 
ins., int., &c. 612,873 918,173 
Sundry 
Good-will purch. 22,391,854 
196,614,118 209,771,632 


1933. 
Ltabilities— $ 
Accts. pay., 


1932. 
3 
incl, 
sundry accr'd_ 15,416,112 
ederal 


14,630,133 


taxes 
16,381,974] Res 


39, ,070,179 





196,614,118 209,771,632 


x After deducting $64, 4 ,043 for depreciation in 1933 and $53,149, he | 


in 1932. 
6 263.155 


y Sees 6.268, 165 shares of no par value in 1933 
1932.—V. 138, 513. 


National Grocers a Ltd.—Accumulated Dividend.— 


The directors on Mar. 13 declared a dividend of a of Si 75 


count of accumulations on = Be A 
Canadian funds on A 


ders of 


’ pref. s 00. payable in 
e 
f record Sarde io ft for or the uarter 


ended March 31 1926. han-remieae of Canada are subject to a 5% 


dividend tax. 


By issue of supplementary letters 
a . shares are now ee 

1 1933 are, 

There w 216 2d 
1925, ond 316 2d pref. (now called 
On Jan. 


shares of 
the rate of $7 per 
ofa 


1 last a dividend of $2.61 
for the period Aug. 18 


tent, the shares former] pao S6 
shares. The $1,250, 


ist . 


course, the only security 
ys were 


, senior 
at 110 on Feb. 14 Tosi 


A gy called pref.) shares on Aug. 18 


issued A: 1 1926. 
as paid on the 29, 4 
1926. This was a 


— ee 


3 PSas'to to Jan. “ 


share 
payment of the dividend 4: on April 2 1934, arrears in dividends on 
‘ ys hes will be of the same amount, namely $43.75 per share.—V. 


all pref 
137, p. 4539. 


National Standard Co. (Mich.).—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (no par).—V. 138, p. 1576. 








all items are now 
alphabetical order. 





IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 


presented in strict 

















National Supply Cos.—Balance Sheet Dec. 31.— 


1933. 1932. 
Assets— 


8 x 
y Plant and equip.25,411,916 27,938,355 
Marketable secur. 2,468 68,427 2,468,428 
Cc 3,704, ‘052 5, "221 ,086 
1/208.932 


, ’ 


ash 

Notes receivable_-_ \5,084 1025) 

x Accts. receivable 

Accts. rec. from 
office & employ. 


216,025 
16,383,636 17,211,708 
5,893,678 5,728,987 
69,382 
3,587 ,606 





59,175,286 67,160,019 


cting reserves. 
ond my ior ne in 1932. 





Liabilities— 1933. 1932. 
Preferred stock. -_.16,615,600 16,615,600 
Com.stk.(par $50) 9,564,775 19,129,550 
Underly .cap.oblig - 20, 876, 800 21 683, 200 
oe go "760,048 659, 
585,524 
20,000 


1,824,709 
129,612 
44,011 
6,467,973 


&e. 
Res. for for’n exch. 
Insur. and pension 

fund reserve_... 1,931,354 
Minority interests ‘121 ‘374 
Maint. & + res. 42. 255 
Earned surplus... 3,604, ‘005 
Capital surplus... 4,977,336 


59,175,286 67,160,019 





y After depreciation of $10,230,088 in 1933 


Our usual comparative pene sepeeuans for the year ended Dec. 31 


1933 9 was published in V. 138, p 


National Tile Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par) .—V. 137, p. 4022. 


Natomas Co.—Earnings.— 


Period Ended Feb. 28 1934— 


Net profit — Sares., deplet. & income taxes - - - 


—V. 138, D. 
hg Steam Cotton 


The directors have declared a quarterly dividend of $1 


Month. 2 Months. 
$67 ,928 $127,696 


Co.—Dividend Increased .— 
per share, ow lig 


April 2 to holders of record March 23. Quarterly distributions of 80 cents per 


share were made on Jan. 10 last and on July 1 and Oct. 2 193 


3, as compared 


with 75 cents per hg each quarter from July 1 1932 and to incl. April 1 


1933.—V. 138, 


(The) Nevada-California Electric Corp. (& Subs.).— 


Earnings.— 


—Month of February—— —12 Mos. End. Feb. 28— 
1934. d 1933. 1934. 


Gross oper. earnings - - - - 
Maintenance 
Taxes (incl. Fed. taxes) 


10. 744 
Other oper. & gen. exp-- 


178.311 


07,241 
11,584 
34,733 
145,618 


$4,879,020 $4,932,469 
i 35.386 166,674 


7,561 402,870 
1 bist 256 _ 1,671 033 





Total oper. & general 
expenses and taxes... $229,699 
Operating profits -. ---- 238,656 
Non-oper. earns. 


(net) - 3,805 


$2,240,578 


$191,936 $2,304,204 
2 2,691,890 
75,2 





Total income $242 462 


128 ,836 


15,305 2,574,815 

467 68,168 
$2,642,984 $2,767,157 
1,569,394 1,566,755 





$113,625 
49,920 


$216,772 
135,183 
$1,073,589 $1,200,401 
48 567 ,500 "752,114 





$63 ,704 
8,635 


deductions (net cr.)-- 11,059 


$81,589 

66 ,482 
$15,106 $506 ,088 $448 ,287 
8,755 106,185 107 ,534 
19,081 173 ,537 223 ,740 





8 lus avail. for red. 
of bonds, divs., &c-. 


$66 ,127 
—V. 137, p. 4699 


$25,432 $573 439 $564 493 


Nevada Northern Pipa cigs 


February— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 


—V. 136, p. 3717. 


oe 


1933. 1932. 1931. 

$i6-i23 831.327 843.775 

defioi7? ~—def'3'430 3344 
84.452 
12'9 


39,786 62,659 
def10, 507 2,37 
def17,155 def8,135 2, 108 
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» New Hampshire Fire Insurance Co., Manchester, 
N. H.—Balance Sheet Dec. 31 1933.— 
TAapilittes— 


Assets— 
United States bonds 
Canadian bonds 
Other bonds & stocks 


Agents’ balances 


Accounts receivable 
Cash in banks & office 


—V. 134. p. 4507. 


$3,155,130 
258,239 
10,233,159 





Capital stock 


Unearned premium reserve... 


Reserve for losses 


Res. for taxes & other liabs_. 
Res. for divs. decl. & unpaid- 


Contingency reserve 


New Jersey & New York ea tas 


February— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 


—V. 135, p. 4558. 


Newmont Mining Corp.—T7o Pay Dividend o 
The directors on March 27 declared a dividen 


1933 
$72 


def30 ,469 
151, 4 
def68; 347 


1933. 
$80,902 


623 

def22 ,247 
169,987 
1,553 
def47 ,652 


1932. 
$93,875 


8,870 
def17,170 
187 ,639 
5,781 
def46 865 


4,312, ‘419 
615,995 
334,010 
120,000 

1,343,400 

5,727,671 


$15,454,494 


1931. 
$105,325 
18,226 
def16,019 
213,020 
2 


7,167 
def41,740 


50 Cents.— 
of 50 cents 


per share on the common stock, par $10, payable April 30 
to holders of record April 16. 


Secretary H.E. Dodge stated: 


The board of directors requests that this distribution be regarded simply 
as a return out of earned surplus a and not the establishment of a dividend 
basis or policy for the future, formulation of which should not, in the 
opinion of the board, be attempted at this time. 


From July 15 1927 to and incl. April 15 1931 the company 
paid quarterly cash dividends of $1 per share, and in addition 
a 5% stock payment was made in January 1928, 1929 and 
1930. —V. 138, p. 696. 


New Orleans Texas & Mexico Ry.—Larnings of System.— 
ar of February—— —2 aoe End. Feb. 28— 


Operating revenues 
et ry. oper. income-_-_. 


—V. 138, p. 1228. 


$883 ,477 
139,240 


33. 
$696, 792 
6,703 


934. 
$1, Th 221 
321,447 


19: 
$1,511,314 
143,941 


New York Chicago & St. wat tri — 


February— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 


—V. 138, p. 1739. 


1934. 
$2,739,608 


1,009,216 
606 ,542 


5,473 ,666 
1,957 ,025 
1,124,921 


1932. 
$2,542 ae 
643,173 


216,050 


5,069,289 
1,192,678 
275,766 


New York Connecting RR.—Larnings.— 


February— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 


—V. 136, D. 2417. 


1934, 
403 
175,458 
101,245 


251,762 


1933. 
$227, 758 
186,636 
110,326 
474,593 
384 476 
224,565 


1931. 
$2,913, 873 


15,480 


63.776 


375,181 
267 ,494 
133 ,827 


New York New ——— & Hartford RR. idan 


Month of February— 


934. 
ye oper. revenue... $5, 493. 828 


t ry. oper. incorhe- -- 
Net a after ten -- 
2 Mos. End 


Net ry. oper. income. -- 
*Net after charges 


1933 
$4,923,901 
236,51 
5 aers9l '840 def796.112 
Total oper. a gg 492.535 $10,171,841 $13,762,205 


87 597,719 
def1 ,242 ,083 def1 ,489,393 


$6, 153 is7 
205 
296.598 


2,097 ,920 
354,34 


*Before guarantees on separately operated properties. 
Comparative Income Statement for Calendar Years. 


Average miles operated. 
Operating Revenues— 


1-4 
Mail, express, &c 
Incidental 
Joint facility 


1933. 
2,068 


1932. 
2,07 
40,975,029 


, , 


5,628,867 
2,660,973 
898,545 


1931. 
2,098 


54,304,178 
34/425, 34 
7,185,121 
3'368,195 
1 641 


, , 


1931. 
$8 ,083 ,426 
1,394,171 


$16,521,290 
2,777,510 


30. 
2,127 


62,857 ,804 
a ett esi 


517,064 
4,037,511 
1,198,186 





Tota 

Operating Expenses— 
Maint. of way & struc. 
Maint. of equipment--- 
Traffic 


M 1. operations 
General 
Transp. for investment- 


7,882,880 
11/305, 146 


Cr1,671 


74,973,252 
9,327,713 
11,326,896 
1,005,696 
eb (876,299 
1,520,005 

2, 930, 1342 
Cr1.744 


100,331,094 


13,974,850 
14,579,939 
1 967 


449.458 
et 711 


118,885,515 


16,587,199 
18, O03. 612 
1/201 347 
38, Bat 104 
2°191,335 
3,749,647 
Cr7 ,896 





Net oper. revenue 
Tax accruals 
Uncollectible revenues - — 


49,227 ,027 


46,632 


52,985,207 
21,988,045 
4,800,077 


32,111 


69,113,722 
31,217,371 
5,336,490 


79,955,347 
38,930,168 
717,488 





perating income... 
Hise of of freight cars 
Rent of equip. net). aie 
Joint facility rents (net). 


Net 
N 
Dividend income 
Inc. from funded securs~. 
Inc. fr. unfund. securs- . 
Inc. from lease of road-- 
Miscell. rent income- .-. 


. oper. income. 


Total non-oper. inc... 


Rent for leased roads - ~~ 
Int. on funded debt---- 
ae: on unfunded debt-- 


13,506,086 
1 825, yr 


3,996. 80 


a 155,857 


rest 678 
4,108,712 


25,873,010 
2,536,939 


:790 
4,621,605 


32,190,312 
0 


+789 
4,730,822 





7,695,427 


nerating Income— 


11,243 ,367 


18,657 ,675 
1,236,179 
8 


333,778 
2,389,332 
87,719 


25,084,940 
2, 241,426 
1,257 ,202 
1,051,727 
"334,980 
2,002,414 
78,936 





3,940,550 
11,635,977 


2,782,067 
11,532,630 
1,333,317 
841,795 


6,744,012 
25,401,687 


2,783 674 
11,673,217 
825,251 
939,676 


6,966,686 
32,051,626 
760,956 

ii (937,271 
"467 ,802 
1,021,804 





Net corporate inc_ -_..def4,853 ,832 


Preferred dividends 
Common dividends 


Shares of cap. stock o 
standing (par $100). 
— per sh.oncom.s 


ef393 ,047 
858,142 


9,179,869 


3,432,569 
6,284,744 


15,863,791 
3,432,569 
9,427,108 





1,671,186 


1,251,189 
1,571,186 


537 ,444 sur3 004,114 


1,571,186 
$3.05 


1,571,186 
$7.33 


ter ded Or tae Fiarantec Bh. ME A ee properties as follows: 


1931; ‘$002, 550; 19. 


$921,330.—V. 138, p. 1557. 
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New York Central noe —Earnings.— 


February— 
Gross from railway 
Net from railway 
Net after rents 


Mar. 31 1934 


1933. 1932. 1931 
$23, DR, ‘3g0 oa. B72 $07 $26, 154,376 $30, 536. 794 
, 405 4, , 6,669,887 5,570,1 
1,365,873 1'020°900 2" 679,318 
42,351,290 52,909,111 
Net from railway 9, 886 11,889,142 
Net after rents 0:110 2.476.728 3,886,462 
Subscriptions by British Stockholders Must Be Made Direct .— 
British holders of this company’s stock will have to exercise their sub- 


ea on rights to the new convertible bonds by individual correspondence 
the compan 


wiThe compa ~? had planned to handle the British subscriptions through 
Morgan, Grenfell & Co. in London but the British Treasury could not 
opeceve of this plan. It was found contrary to the rules against marketing 
foreign issues in England.—V. 138, p. 2077. 
New York Ontario & Western RR.—Earnings.— 
Month of February— 1934. 1933. 1932. 
Operating revenues $803 ,243 $812,559 $829,505 
Operating expenses 629,701 572,428 572 ,023 
$173,542 $240,131 $257,482 $175,077 
45,000 45,000 ,000 2,500 
55 
$195,076 
33,510 
$161,566 


$1,621,300 


Gross from railway 


1931 
$807,961 
2,883 





Net rev. fromry. oper. 
Railway tax accruals. -- 
Uncollectible ry. revs.-.- 





Totalry. oper. income 
yoy & joint facil- 
ty rents (net dr.)_.-- 


$128,295 


37 ,226 
Net operating income. $91,069 

2 Mos. End. Feb. 28— 
Operating revenues $1,726,563 
Operating expenses 1,284 ,922 1,141,451 1,195,449 


$441 641 $479,849 $455,782 

90,000 90,000 90,000 

284 110 48 

$389,739 

90,909 76,261 131,012 

Net operatingincome. $260,447 $313,478 $234,722 
Income Account for aoa Years. 


1933. 1931. 
Operating revenue $9.644,523 $10, ie 27 6 $11,342,979 
Oper. exps., taxes, &c__ 6, ote. 679 ae 522.187 8,250,514 


Equip. rents, &c. (net) -- 957 ,032 455 1,323,112 


Net oper. income__.. $1, Zoe. 812 $1,860,232 $1,769,353 
Other income ,529 466,793 448,503 


$1,961,341 $2,327,025 $2,217,856 
1,549 1,548,614 


$212,474 
59,809 
$152,665 
$1,651,231 


$132,560 
47 824 
$84,735 


$1,626,704 
1,281,178 


$345,525 
85,000 
def4 
$260,529 
96,227 
$164,302 








Net rev. from ry. oper. 
Railway tax accruals - .- 
Uncollectible ry. revs--- 





Total ry. oper. income 
Equipment & joint facil- 
ity rents (net dr.).__- 


$351,356 $365,734 








26 
391,691 
$1,274,960 
1,535,418 


$669,243 def$260,459 





1,588,759 432 
$372 .582 $777,593 


Balance Sheet Dec. 31. 
1932. 
phe 





1933. 
$ 


4,000 
58,113,983 
29,390,793 


1932. 
Assets— 3 


Invest. in road & 
equipment. _-_ 
Impt. on leased 
ry. property -- 
Sinking fund. -- 
M wate — 


Liabilittes— 
Preferred stock. 
87,691, 987 | Common stock. 

a Long-term dt. 

815,051 | Non- -neg. debt to 


4,000 | 5 
Lns. & bills pay. 
13,629 | Traffic & car ser- 
| vice bal. pay. 
10,457,880 | Audited accts. & 

900, wages payable 

319,904 ' Misc. accts. pay 
| Int. mat’d unpd. 
120,020 | Divs. mat. unpd 
|Unmatured int. 
& rents accr’d 
199,494 Other curr. liab. 
111,061 | Deferred liabil_- 
| Acer’d deprec.. 4,540,273 

| Other unadjust. 

97,788 | 372,549 
852,209 | Ins. & cas. res_. 6,191 
248,114) Add.to prop.thr. 

'696| ine. & surplus __ 80,533 
169,228 169,252 | Profit &loss.... 7,723,229 
473,685 497,169 


103,717,448 102,498,257 Total 103,717,448 102,498,257 
a Includes $265,000 Pennsylvania Coal & Coke equip. trust, series A, 


due er 4 to Nov. 15 1937, assumed in connection with purchase during 
1932 of steel gondola cars. —V.138, p. 1913. 


New York Susquehanna & Western RR.—Larnings.— 
February— 1934. 1933. 1932. 31. 
Gross from railway $268,369 31 $370,466 


Net from railway 80,169 0 139,129 

Net after rents ; 75,676 
From Jan 1— 

Gross from railway 605,629 

Net from railway ----_-- 177,556 

Net after rents 101,375 


—V. 138, p. 2077. 


New York Telephone Co.—£arnings.— 


Period Ended Feb. 28— 1934—Month—1933. 1934—2 Mos.—1933. 
Operating revenues $14,751,564 $14,526,539 $30,554,260 $30,060,344 
Uncollectible oper. rev. - 95,535 145,248 206,321 309,319 


Operating eraee. .- 98S: 847,099 $14,671,787 $30,760,581 $30,369,663 
Operating expenses 10,584,749 11,087,719 21,492,074 22,683,796 


Net operating revs_-_- +4. 262,350 $3,584,068 $9,268,507 $7,685,867 
Operating taxes 1,515,486 1,216,263 3,005,868 2,464,088 


Net es income. $2,746,864 $2,367,805 $6,262,639 $5,221,779 
—V. 138, p. 2084. 


New York Westchester & Boston Ry.—EZarnings.— 
“ae of fora -2 Mos. End. ‘2. 28— 


1934. 1933. 
Railway oper. revenue... $133,207 $132,804 $276,627 $281,216 
Railway oper. expenses _ 110,267 101.227 


232,047 217,896 
$22,940 $31,577 $44,580 $63 ,319 
25,600 26,854 51,200 


53,708 
def$2,659 $4,723 
2,055 


4,000 
58,113,983 
29,529,850 


600,000 
1,140,000 


185,723 
503,636 
28,063 
15,020 
4,510 


334,513 
10,776 


7,734 
4,307,703 
191,495 
800 


87,941,561 


830,949 
4,000 


13,630 
10,920,861 
863,094 
257,861 


82,380 
610,000 


195,558 
67,359 


600,000 
1,663,094 


258,145 


577,910 
22,352 
14,800 

4,528 


332,600 
4,454 
8,017 


pro 
Invest. v4 affil. 


Time drafts and 

special deps-_-. 
Loans & bills rec. 
Traffic and car 

serv. bal. rec. 
Int. & divs. rec. 
Net balances due 

from agents & 

conductors - - - 
Mat’ls & suppl’s 
Misc. accts. rec. 
Oth. curr. assets 
Deferred assets. 
Unadj. debits_. 


157,236 
814,931 
314,538 

575 78,809 
7,440,641 








524,637 
132,042 
41,395 


789,130 
284,275 
150,516 














aoe oper. revenue--_-_-_ 





Operating income_-_-_- 


def $6,619 $9,611 
Non-operating income -_ 


3,035 2,828 4,604 


def$604 $7,758 def$3,790 $14,216 
33,529 33,537 67,058 67,074 





Gross income 

Rents 

Bond, note equip. 
certificate int. Paul oy 
on advances) 

Other deductions 


Total deductions 


Net deficit 
—V. 136, p. 2423. 


206,200 
2,143 


$241,880 
$234,122 


412,400 
4,841 


$484,315 
$470,099 


421,142 
4,790 





$246,248 
$246,852 


$492,992 
$496,782 
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Nippon Electric Power Co., Ltd.—Provision Made to 
Pay Coupons at London in Sterling. — 


The following notice has been received by the New York Curb Exchange 
from the Chase Harris Forbes Corp. regarding the payment of interest on 
the lst mtge. 644% gold bonds, due Jan. 1 1953, of the Nippon Electric 
Power Co., Ltd.: 

‘With reference to your letters of Jan. 4 and Jan. 18 addressed to the 
Chase National Bank, we are pleased to advise you that the Nippon Electric 
Power Co., Ltd., has now made arrangements for payment of outstanding 
coupons due Jan. 1 1934, from its lst mtge. 64% bonds in sterling at the 
office of Balfour, Boardman & Co., Ltd., ndon. 

‘“‘We wish to call your attention to the follo written notice which 
the Nippon Electric Power Co. has instructed the ndon agent to hand 
out when making payments: ‘Payment in sterling at $4.8665 to the pound 
of the Jan. 1 1934, coupon on our ist mtge. 64% gold bonds due 1953 
is without prejudice as to the existence of any obligation on our part to 
pay interest on said bonds in sterling to pw | persons not bona fide residents, 
of the Kingdom of Great Britain and Northern Ireland.’ ’’"—V. 138, p. 861. 


Noblitt-Sparks Industries, Inc.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (no par).—V. 138, p. 1759. 


Nord Ry. (Compagnie du Chemin de Fer du Nord), 
France.—ZJnterest Payment.— 


The company is notifying holders of its 64% external sinking fund gold 
bonds, due Oct. 1 1950, that coupons maturing April 1 1934, and payable 
at the office of J. P. Morgan & Co., may until further notice be paid, upon 

tation and surrender on and after April 2, at the office of J. P. 
organ & Co., 23 Wall St., in United States of America currency at the 
dollar equivalent of French francs 25.52 per dollar of face value of coupon, 
upon the basis of their buying rate of exchange on Paris at the time of 
Ppresentation.—V. 137, p. 2632. 


Norfolk Southern RR.—E£arnings.— 


February— 1934. 1933. 1932. 1931. 
Gross from railway ----- $331,746 $269,780 $304,629 $440,692 
Net from railway____-- 56,679 def31,345 def18,889 40,865 
Net after rents_.____-- 7,092 def8S2,664 def70,494 def22,140 

From Jan 1— 

Gross from railway _---- 670,528 540,667 627 ,359 885,452 
Net from railway. _-- 107,779 def82,769  def41,105 79,917 
Net after rents... __-- 12,949 def181,574 def145,510 def40,936 


—V. 137, p. 3324. 


Norfolk & Western Ry.—Larnings.— 


Period End. Feb. 28— seen rt ‘Sepals x 


1934-2 Mos.-1933. 
Aver. mileage operated — 185 ,233 2 2 


185 233 











A ISS $5,579,653 $4,883,232 $10,931,719 $9,835,463 

Pass., mail and express_ 250 ,954 204,646 481,541 422 ,872 
Other transportation --- 20,793 16,141 43 ,046 31,505 
Incidental & joint facil_- 38,186 37 ,484 94,005 79,634 

Railway oper. revs... $5,889,587 $5,141,504 $11,550,312 $10,369,475 

Operating Expenses— 
Maint. of way & struc. 532,504 488,656 1,124,558 82,890 
Maint. of equipment... 1,257,929 948,333 2,564,518 1,932,981 
DS oc aiek tte aa ede dss a 10,; 99,137 5,1 207 ,7 
Transportation rail line. 1,336,576 1,210,422 2,672,789 2,494,738 

iscell. operations. ---- 12,534 13,290 5,443 28,3 
IY oo a rain iak tas 188,828 214,335 388,958 437 ,619 
Transp. for invest.—Cr_ 14 53 8 

Railway oper. exps._. $3,438,712 $2,974,122 $7,001,167 $6,084,208 
Net ry. oper. revenues... $2,450,874 $2,167,382 $4,549,144 $4,285,266 
Railway tax accruals--_ 650,000 1 1 


693 ,000 +386 ,000 300,000 
325 2,019 862 


, 


Uncollectible ry. revs..- 





Railway oper.income. $1,757,549 
Equipment rents (net) -- 159,005 
Joint facil. rents (net Dr.) 12,791 

. Netry.oper.income_. $1,903,762 
Other income items (bal.) 94,763 


$1,998,526 
245,766 


$1,752,760 


$1,517,319 $3,161,125 
95,591 249,066 
13,019 31,696 


$1,599,891 $3,378,495 
94,965 196,318 


$3 574,813 
571,181 


$3,003,632 $2,688,304 


$2,984,404 
226 ,908 
16,709 


$3,194,603 
147 ,346 


"$3,341,949 
653.645 








Gross income-_-_._-_.-- 


$1,694,857 
Interest on funded debt_ 318,480 





Net income.-_-......- $1 376,376 


—V. 138, p. 678. 


North American Car Corp.—Wins Rate Decision.— 

The I.-S. C. Commission has rejected the proposal of the railroads to 
reduce from two cents to one cent per mile the allowance paid the above 
corporation for the use of mechanical refrigerator cars.—V. 137, p. 3337. 


North American Co.—JI/ncreases Stock Interest in North 
American Light & Power Co.— 
See North American Light & Power Co. below.—V. 138, p. 1917. 


North American Light & Power Co.—/ncreases Common 
Stock—To Retire $2,000,000 of Notes.— 


The stockholders on March 28 approved a 
authorized common stock from 3,500,000 shares o 
shares, par $1. 


President J. D. Mortimer March 1 in a letter to the holders 
of common stock stated: 


In 1931 the company issued and sold $10,000,000 of serial gold notes to 
mature at the rate of $2,000,000 on April 1 in each year to and including 
April 1 1936, and in order to provide for the retirement of such notes at 
maturity, eed to offer in each year, to the holders of its common stock of 
record on March 5, the right to purchase sufficient additional common stock, 
at a price equal approximately to 75% of the average of the closing market 
prices for the 10 consecutive trading days immediately preceding March 1 
to provide the $2,000,000 in cash required to meet such annual maturity. 
The North American Co. and Middle West Utilities Co. agreed to purchase 
by March 30 of each year such of the common stock of your company so 
offered as was not purchased by the stockholders by March 25 at the offer- 
ing price thereof to the stockholders. 

Such offerings were duly made in 1932 and 1933, as the result of which 

,000,000 of the serial gold notes have been retired. In 1932 only $2,490 
and in 1933 only $24,704 of the $2,000,000 required in each year was paid 
in by the stockholders other than the North American Co. and its sub- 
sidiaries. In each of such years the North American Co. under its aqres- 
ment purchased all of the stock not subscribed for by the stockholders, 
Middle West Utilities Co. not having purchased its proportionate share of 
such stock. As the result of such fine Bvt ony the North American Co. now 
holds directly or indirectly 66.47% of the outstanding common stock of 

our company, more than one-third of such holding being under the exist- 
+.voune trust agreement. 
he Federal Securities Act became effective since the last stock offering 
in 1933, and your company is advised that an offering of stock to its stock 
holders would have to be registered with the Federal Trade Commission 
under that Act. Such registration would involve a large amount of office 
expense in assembling the information and financial statements and par- 
ing them in the form required for filing and additional expense involved in 
the way of legal and accounting fees and fees of other experts which would 
in the opinion of your directors, far exceed the actual proceeds of the offer- 
ing which might be paid in by the stockholders, unless purchases by stock- 
holders pursuant to an offering considerably exceeded the responses in 
1932 and 1933. With the dividends on the preferred stock of your company 
now in default, your directors believe that the company’s cash resources 
os be conserved as far as possible and that such expense should be 
avo A 

Accordingly, in order to enable your company to provide the entire 
amount req to retire the $2,000,000 of notes maturing on April 1 -s. 
tional common stock direct from your company at $2.40 


Jroponi to increase the 
no par value to 3,625,000 


without incurring such expense, the North American Co. has offered 
purchase addi 
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per share, be’ the full average market price of all transactions on the 
Chicago Stock Exchange for the 10 trading days immediately preceding 
March 1 1934, rather than at $2 per share, which is the price at which the 
North American Co. would have been entitled to purchase such stock under 
the agreement referred to in the first paragraph hereof. After careful con- 
sideration, the directors decided that it is in the best interests of the com- 
pany and its stockholders to accept such offer. The common stockholders 
were requested to waive their pre-emptive right to subscribe for any part 
> ron stock ? be issued to provide funds to meet the April 1 1934 maturity 
rs) ,000 ,000. 

In order to provide for sufficient stock to be used for retiring the $2,- 
000,000 of notes maturing on April 1 1934, the directors recommended that 
the authorized number of shares of common stock of the company be 
increased from 3,500,000 to 3,625,000 shares. 

The board also recommended, in order to effect substantial savings in 
annual franchise taxes of the company, that the common stock be changed 
from shares without par value into shares of the par value of $1 each. 
Such change should also result in material savings to the common stock- 
holders in stock transfer stamp taxes. It will in no way affect the asset 
value of the preferred or common stock.—V. 138, p. 1743. 


North American Oil Consolidated.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $10).—V. 138, p. 875. 


North Central Texas Oil Co., Inc.—Earnings.— 
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Calendar Years— 1933. 1932. 1931. 1930. 
Income from all sources. $127,701 $188,701 $163 422 $424,512 
Oper. and gen. expenses_ 59,629 57,226 71,987 83 ,087 
Depletion & depreciation 40,608 108,879 93,777 203 ,572 
Federal taxes__........ B00 |). Wibwews--  dweuds "Stee. 
i088: G0) BENS OF GOONS. Ukbedw |) | CREO SSS 210,264 

Net income......... $25,501 $22,596 loss$2,343 loss$72,411 
Preferred dividends---_-_ 3,362 19,555 24,175 50, 
CGMEIIE Givemeeewass. | slewss . >.) 6ebd fs Zkoe 19,871 

| $12,139 $3,041 def$26,518 def$242,384 

Shs.com.stk.out.(par $5) 262,446 x262,446 x262 ,446 x262,600 

Earns. persh.on com... $0.04 $0.01 Nil Nil 
x No par shares. 

Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Mineral rights and Preferred stock... $157,900 $293,300 

leases (less res’ve x Common stock... 1,312,230 1,312,230 

for depletion)..$1,166,828 $1,211,166] Acc’ts payable-_--_- 4,433 3,793 

equip. (less Fed'l income tax... 1,008. “Wiéues 
res. for deprec.). 2,606 4,921] Res. for Fed’l capi- 

Furn., fix. & autos. tal stock tax__.. ijvee”- dibeee 
(less reserve for Dividends payable 2,565 4,766 
depreciation) -.. 815 1,333 | Barplus...... sss 8,486 31,212 

a eee 30,446 52,051 

Accr. int. receiv’le 1,725 2,021 

Securities owned... 143,250 229,613 

Accts., &c., receiv. 10,405 9,301 

Deferred assets... 133,284 134,896 
TE wueaetncn $1,489,359 $1,645,301 TOU ccncossas $1,489,359 $1,645,301 





x Represented by 262,446 $5 par shares in 1933 and no par shares in 1932. 
—V. 137, Dp. 3849. 








IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Northern Alabama Ry.—Larnings.— 


February— 1934. 1933. 1932. 1931. 
Gross from railway _--.- $51,141 $41,382 $43,795 $52,395 
Net from railway ___--- 22,494 14,537 14,034 4,680 
Net after rents_.___..- 8,709 def2 ,935 def4,557 def14,204 

From Jan 1— 

Gross from railway ---.-- 101,977 85,092 92,042 106,311 
Net from railway. ..--- 44,555 32,672 24,511 14,139 
Net after rents... -. 19,328 def3,974 def14,519 def19,488 


—V. 133, p. 3784. 


Northern Indiana Public Service Co. —Pref. Div.— 

The directors on March 22 declared a dividend of 87% cents per share 
on the 7% cum. pref., 75 cents per share on the 8% cum. pref. and 68% 
cents per share on the 5% % cum. pref stock, all of $100 par value, payable 
April 14 1934 to holders of record March 31. Similar distributions have 
been made on the respective issues each quarter since and incl. April 14 
1933, prior to which quarterly payments were made on the pref. stocks at 
the regular rate. There has m no payment on the common stock since 
June 1932.—V. 138, p. 1743. 


Northern Pacific Ry.—Larnings.— 


February— 1934. 933. 1932 1931. 
Gross from railway -.---- $3,265,880 $2,498,068 $3,393,817 $4,466,677 
Net from railway --.- _-- 379,242 def504,894 defl152,801 253,4 
Net after rente___...-- 133,642 def768,629 def519,899 def151,602 

From Jan 1— 

Gross from railway_--.- 6,668,408 5,370,172 6,816,010 9,311,447 
Net from railway .--.--- 664,025 def688,280 def370,980 676,259 
Net after rents_._.---- 263 ,034 def1,201,008def1,075,156 def73,852 


—V. 138, p. 1392. 


North River Insurance Co. of New York.—Balance 
Sheet Dec. 31.— 








1933. 1932. 1933. 1932. 

Assets— $ $ Liabilittes— $ $ 
Ce iin wuain ea $1,167,031 $1,222,699| Res. for unearned 
U.S. Govt. bonds. 4,033,684 3,226,880 premiums_._... 5,914,550 6,888,962 
Other bds. & stks_11,704,338 15,469,769] Res. for losses in 
Ist mtge.onrl.est. 535,259 57,249 process of adjust 1,203,682 1,374,358 
Real estate......-. 89,849 4,549 | Other liabilities... 248,734 256,306 
Prem. in course of Contingency res’ve 1,211,719 6,602,758 

collection .....-. 838,670 788 ,672| Mortgage reserve- Se... wenneeiee 
Bills rec’le not due 71,085 62,045 | Capital.........- 2,000,000 2,000,000 
Interest accrued _-_ 51,467 49,595) Net surplus... _-- 7,883,094 4,385,287 
Re-ins. due & other 

eee 220,396 26,211 

Welawdsccnne 18,511,779 21,507,671 i —e 18,511,779 21,507,671 





x Other assets only.—V. 138, p. 514. 


North Star Insurance Co.—Annual Report. —The com- 
pany, which confines its business to reinsurance in the fire 
field and is a running mate of General Reinsurance Corp. 
(which see), reports admitted assets of $3,344,065 as of 
Dee. 31 1933, with securities valued in accordance with the 


requirements of the New York Insurance Department. 

‘the company states that as of Feb. 28 1934 the market value of bonds 
and stocks Reid. by the pompany was $2,980,226, or approximately 94% of 
=e oo Se aaes value of $3,175,564 shown in the balance sheet at the 
end o 5 

The company reports an underwriting profit for the year of $178,409 
and tive me f income of $128,754, resulting in a net gain, after all ex- 
penses, of over $370,000 for the year. 
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Financial 


Unearned ee ——— reserves amounted to’$1,003,138; loss reserves to 
$335,084; reserves for all other liabilities to $23,711. Contingency 
reserve of $244,235, included in the yo ny represents the difference 
between the convention value of stocks a e Dec. 31 market value. The 


company Owns no non-amortizable ato ) to policyholders at the 
end of the year was $1,737,896. 


Balance Sheet Dec. 31. 











1933. 1932. TAabiltttes— 1933. 1932. 
Cistbesecétwben $117,336 $338,508] Res’ve for claims & 
Bonds & stocks... 3,175,564 3,484,079] claims expenses. $335,084 $413,003 
Prem. in course o! Res. for 
BRS sane ,146 113,968} premiums_-.-.... 1,003,138 1,329,817 
Accrued interest _- 24,019 27,138] Res. for comm’ns, 
taxes & oth. liab. 23,711 15,385 
Contingency res’ve *244,236 338,786 
Capital stock . ..-- 800,000 ¥ 
DEisndncccnce 937,896 1,068,701 
Co $3,344,066 $3,963,692" Total......--- $3,344,066 $3,963,692 


* This reserve represents the difference between values carried in assets 
for all stocks, and actual Dec. 31 1933 market quotations on such stocks. 
All bonds are carried on amortized basis.—V . 136, p. 2439. 


Northwestern Pacific RR.—Larnings.— 


February— 1934 1933. 1932. 1931. 
Gross from railway _---- $189,208 $152,912 $228,785 $273,818 
Net from railway - - - - ~~ def24,109 def51,923 def29,620 def77,495 
Net after rents_.____-- def48 ,921 def85,710 def73,076 def122,531 

From Jan 1— 

Gross from railway ---- 403 ,343 327 ,682 445,467 557 ,670 
Net from railway - ----- def35,471 def106,373 def97,487 def159,105 
Net after rents___..._- def85,568 def172,754 def176,987 def246,459 


—V. 136, p. 3717. 


North West Utilities Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 


privileges the 7% prior lien stock and the 7% pref. stock both par $100. 
—V. 137, p. 3497. 


Nunn-Bush & Weldon Shoe Co. —Div. Correction. — 


ont ans corrects item appearing in the ‘‘Chronicle’’ of March 17, 
e ; 


he directors have declared a dividend of 34%% on account of accumu- 
lations on the 7% cum. Ist pref. stock, par $100, payable March 31 1934, 


payment of which covers all dividends due up to and including the quarter 
ending June 30 1933. 


The last regular —— Fy? of 1%% was made on the he? 
an pref. stock, par $ on March 31 1932; none since.—V 
Pp 
Occidental Insurance Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $10) rv 136, Pp. 1732. 

(The) Ocean Accident & Guarantee Corp., Ltd.— 
Balance Sheet Dec. 31 1933.— 


(Statement for the United States.) 


Assets— TAabdilittes— 
Government bonds ---....--- $2,615,069 | Reserves. _.......-..--.--- $11,804,273 
State & munic. bonds.....-- 285,855 | Contingency reserve__..--.-- 1,176.669 
Railroad bonds_-..........- 6,423,165 | Deposit capital _ - 800,000 
ee POA cctmnes a ee ane Surplus over all liabilities __ 2,341,447 
ini gi nal aie soap onabeiaeieds 13,62 
ND. 6 a dinnesindnwnivan 743,910 
Mtge. loans on real estate__- 11,500 
ee en eee 676,236 
Prems.in course of collection. 1,809,506 
Interest due & accrued _----- 155,122 
Gee Ci Bano ntinennnténsd 61,693 
a aiid cnidnareed mini SES BO a dacedaccowscceshae $16,122,389 





Ohio Edison Co.—Earnings.— 
[A Subsidiary of Commonwealth & Southern Corp.] 
a of on: | —12 Mos.End. Feb.28— 








1934. 1933. 
Gross earnings. _..____- $1 Ett Ais $1, 26 4973 $14,962, 275 $15, 123° 190 
ne exps., incl. maint. 

(Lf eee 584,957 502,088 6,325,242 6,097,968 
Fixed charges... _.- 325,571 334,205 3,899,091 3,797 ,626 
Prov. for retire. reserve. 100,000 100, 1,200, 1,200,000 

Net income. -..-...-- $382,887 $327,678 $3,537,941 $4,026,595 
Divs. on pref. stock. -_-.- 155,572 155,571 1,866,970 ¥ 938 
pe $227 314 $172,107 $1,670,971 $2,161,657 


—V. 137, p. 4015. 


Ohio Electric Power Co. —Preferred Dividends. — 
Re 4 Lrg have declared a dividend of 13%% on g a cum. pref. 
$100, and a dividend of 14% on P 6% cum ref. stock, par 
$100, ‘ta Payable April 2 to holders of record Tike amounts 
were "paid on the respective stocks on Jan. 2 last, the vy he. Jan. 3 1933 


7 a qhe —T regular quarterly payments at the same rates were made.— 
p 


Oil Shares Incorporated.—Earnings.— 
Period Ended Dec. 31 1933— 


3 Mos. 12 Mos. 
Interest and dividend income________....-___._ $9,834 $37 947 
I ee ee ww 4,777 26,409 
Extraordinary litigation and reorg. expenses____. -_____ 43,94 
x Net loss on securities sold_.........._._____.- 127 121,924 





bE ee ee 
x Unrealized apprec. on securs. held at Dec. 31 '33 
x Unrealized apprec. on securities for 3 months: 

Depreciation Fv} Sept. 30 1933 


Appreciation at Dec. 31 1933 


$4,930 amend * 329 
5,371 


a on the average of the quoted market price t April 
and cost of subsequent additions. ’ sa a pril 20 1931 


Balance Sheet Dec. 31. 











ow i. . sities ‘ a gh 1933. 1932. 
eh a et its an % M ccrued expenses_ $6,274 $4,112 
Dividends receiv _- 2,438 3,558] Res. for Federal 
Note receivable-..  -.. _- dl income taxes-_-_. 343 326 
Accounts receiv’ le. 6,726 233}| Res. for conting. 
a Investments: liab.&for adjust. 
Cl. Hara Oil of claims &accts. -.-.-. 585,260 
ba csi "es apie 786,771 649,421] Capital stock..... b68,94 pe 
crs cts FREE Preferred stock... -...-. c1,647,863 
ent group.... 294,864 391,436] Common stock... — _____ c82,3 
Cl.C—Other cos. Paid-in surplus _- ® ety 109 449,159 
related to oil I ee 2/488 735,096 
& gas industry 48,683 283,447 
Claims and accts. 
subject to ad- 
just. of litigat’n. 1 585,260 
ears $1,224,178 $2,034,018] Total__....... $1,224,178 $2,034,018 





a At market price in 1033, For 1932 the feoue above are the book | pwnd 
Geubed tar bG448 om pod chien, dl Wek at ete ene eal 

oO shares. et of reserve sec 4 23 
shares of Superior Oil pers common stock.—V. 138, p. 1759. . 662 ’ 


Oregon & Northwestern RR.—Aquisition.— 


The I.-S. C. Commission on March 14 issued a certificate (a mitt 
the Edward Hines Western Pine Co., to abandon, as to in BR mire ao 
foreign commerce, its entire railroad in Harney and Grant Counties, on os 





Chronicle Mar. 31 1934 
and (b) “~~ =~ the Oregon & Northwestern RR. to acquire and 
opgease the rai 
ort of fa ‘Commission sa in 
The ward Hines Western 


part: 
Co. on Jan. -— Lay Ry for 
on to abandon its railroad, from a general 


northerly direction to seneen about 48 — all in ‘Harney’ and Grant 
Counties, Ore. On the same date the Oregon & ed and, in 94 a 


2 miles the — company, My 
a plant facility, extending from Burns in a souther airoction to Hines in 
Harney County. See also V. 138, p. 2077 


Oklahoma City-Ada-Atoka Ry.—Earnings.— 
February— 


1934. 1933. 1932. i, 
Gross from ra railway --~-- $23 ,861 $26,642 $35,316 $42,642 
abd from railway-_-_-__-- d 10,587 9,843 7,819 
Net after rents__.___ . def2,870 253 def2,920 def6 ,834 
From Jan 1— 
Gross from railway -.--- 53,9) 53,726 69,4 100,465 
Net from railway - ----- 17,989 20,377 17,671 26,218 
Net after rents._..__-. def1,871 602 def7 ,134 def4,511 


—V. 135, p. 815. 


Old Colony Insurance Co., Boston, Massachusetts.— 
Balance Sheet Dec. 31 1933.— 








Assets— TAabtltttes— 
U. 8. Government bonds_-_-.-- $1,148,938 | Losses in process of adjustment 
State, county & munic. bonds. 1,435,033] orinsuspense__.......---- 307,787 
Foreign govt. & munic. bonds. 69,891] Reserve for losses unreported . 46,500 
Stocks of Nat. banks &tr.cos. 595,062} Unearned premium reserve.. 1,393,401 
Railroad bonds & stocks -_....- 1,130,262 | Res. for marine lay-up, return 
Public util. bonds & stocks.... 1,432,342 prems., outstanding rein- 
Other bonds and stocks-_-_.--. 1,700,214] surance, &c............. 104,107 
Mortgages (first liens) ___..._ 6,500 | Reserve for Federal taxes. - -- ’ 
Accrued interest............ 55,019 | Commissions, expenses, taxes 84,600 
Vy eae 28,141/ Contingency reserve__._.--.- 939 692 
Prems. & accts. in course of a 1,000,000 
To ee EE 237,057 | Net surplus......-----.... 4,142,891 
eee eee 217,11 
Weiscetdceactsesanwaed $8,055,578 0 oe ee $8,055,578 
Oregon Short Line irene al — 

February— 1934. 1933. 1932. 1931. 
Gross from railway ----- $1, rei 508 $1, + 8 470 $1,695,182 ,089 ,506 
Net from railway... -- 467.079 539,014 
Net after rents_______- 165. 964 actes $30 140,968 164,924 

From Jan 1— 

Gross from railway ----_- 3,126,166 2,658,059 3,458,133 4,511,744 
Net from railway---_--- 958,194 597,139 916,430 1,262,989 
Net after rents... -- 346,731 def34 ,439 261,369 505,915 


—V. 133, Dp. 638; V. 137, p. 4359. 
Oregon-Washington RR. & Navigation Co.—£Earns.— 


February— 1934. 1933. 1932. 1931. 
Gross from 1 railway_... $1,157,748 757,578 $1,110,932 $1,414,338 
Net from railway------ "306,970 def22,114 +794 15,873 
ue ne — bee ibeea 469 def251,973 def135,034 def274,500 

rom Jan 1— 
Gross from railway ----- 2, rHi§ 436 1,548,107 2,243,507 3,052,662 
Net from railway _--_-- 0,920 def73,643 159,460 191,176 
Net after rents___.._-- aef28" 371 def540,214 def338,861 def388,526 


—V. 136, D. 325. 


Ottawa Electric Ry.—Resumes Dividend.— 

The directors recently declared a dividend of 80 cents per share on the 
capital stock, no } value, payable April 2. From October 1926 to and incl. 
January 1928, t company — quarterly distributions at the rate of 

$8 th share per annum; none s 
his epee is a subsidiary rt the Ottawa Traction Co., Ltd.—V. 135, 


* ioe Bancshares, Ltd.—Not a Fized Trust.— 
See Atlantic Bancshares, Ltd. above.—V. 138, p. 1061. 


Pacific Gas & Electric Co.—Earnings.— 





Calendar Years— 1933. 1932. 1931. 1930. 
Gross oper. rev., 

other income-_------- o"$84 .984,073 $85,517,495 $88,536,846 $77,369,388 
Oper. and admin. A 

taxes (incl. Fed.)ma: 

uncoll. accts., &c____ 38. aS <4 a: 941,863 37,512,845 33,925,140 
Bond int., disct. & exps_ 5.996.710 15. 367.417 13.014.768 
Reserve for deprec’n- ---. 13 ‘OB7, ‘608 ii ‘426,139 10,865,202 8,866,036 
Earnings of subsidiaries 

ee! a dl Cee  <seaee 159,304 
Prov. for gas revenue in 

— from July 16 

OE ES Eee 786,000 iste te aap mein aibseiiatiog 

Net income_--_--_-.--- $17,395,707 $21,152,783 $24,791,382 $21,404,141 
Divs. on pref. stocks... 8,104, m ,827 , ’ 6, 12 
Common dividends -- --.- 10,982,309 12,501,723 12,198,117 9,691,164 





Balance, surplus -_--_def$1,690,621 $628,233 $4,789,949 $5,175,850 

Gross operating reveume for 1933 amounted to $84,596,081, according to 
figures introduced by W. G. Vincent, Vice-President, at the opening of the 
hearing before Special Master H. M. Wright on the company’s action 
seeking poy to enjoin the natural gas rate reduction order of the 
California RR. Commission. 

Segregated by divisions of operations, the 1933 figures on gross presented 
at the hearing compare with previous showings for the company as follows 





1933. 1932. 1931. 
RE  siaiid cinta beam aie ens 6 oh owen a $59,990,782 $61,652,558 $56,123,241 
Oe ee is sag ana ae aki lie hs Mie eee 23,336,704 21,929,628 19, 719.538 
I SN oe ee ae +747 492,678 608,063 
Ne A. Wiis einai nase leh ea ance 382,992 rtf 206 575,347 
PES oe SGhen ed dsnveesnneanbwoeke 49.856 2°547 604,472 
ey ae oe ae ee $84,596,081 $85,058,617 $87,630,661 


Declining electric revenue and advancing gas volume are shown in the 
following percentages of annual total gross. 


1933. 1932. 1931. 
a ne ane ae 70. 9% 72.4% iu. 4% 
a. CL ogadsactnbhbadubdesoeunsias 27.5 25.7 
ES NT Cae Stee 3 a 3 


Mr. Vincent also read into the record the total number of consumers. 
Gains were shown to have been made in both departments last year, al- 
though neither total is up to the 1931 level. Comparatively this showing 
as of Dec. 31, stands: 


Electric. Electric. Gas. 
I a saclacae oe se nate ai 737 ,082 Sin, 207 SR Ss came tess 729,039 506,853 
ee Secis psd ee an yi) i Sie... 549,816 479,986 
Teas onckaeen = 740,467 516.169 


—V. 137, p. 4699. 


Paducah Cooperage Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1933. 


DERN BI nooo bbb hee SUesiiwewdccccccececascve $143,280 
Selling, general and administrative expenses ----...---------- 44,1 
ES EER OE DE CREE Es ee 10,040 
Net operati Ska ik alae ws a aiden tee dee wie he $89,082 
Other income ve A. OS RES TE GE Soap eye a 17,772 
Ss Se Le deed eebtednekcndseoddansceus $106, 
CR BR 0 6 Sewn e Cb ee wess Sede c secs ceccwsasce 43,716 
ee ee ee $63,138 
PER IE, ci adc bb bebe hae eo Seeecis octane etn eeanks 14,555 


Surplus end of year 
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Balance Sheet Dec. 31 1933. 





Assets— Liabdiltttes— 

Deeb bs vedo venbas bees $10,605 | Notes payable__......------- $162,432 
a Trade notesand accountsrec. 59,981] Accounts payable____.-..---- 163,827 
Inventories (at cost)........- 432,016 | Accrued expenses. ____.------ »450 
Advances on purchases_____.- 22,327 | Reserve for contingencies- - - - - 1,500 
Life insurance—cash value---. 1,309 | Capitalstock................ 250,000 
Prepaid expenses__...__..._- 5,875 | Capital surplus. ...........-- 50,000 
jo 2. Sere 8,825 | Earned surplus----...------- 77,693 
b Land, buildings, machinery & 

RS a 185,965 
ha thbtntionemmthehnan’ $726,903 i caks stenoses $726,902 





reserves for freight allowance of b After depreciation of 
$10, rv ale 137, D. TOS. repmena ee 


Pacific Mutual Life Insurance Co. of California.— 
Balance Sheet Dec. 31.— 


1933. 1932. 1933. 1932. 
Assets— $ $ Liabilittes— ~ = 
Loans on realest 88,702,209 89,985,312] Res. on policies. 166,226,590 162,527,490 
Loans on ap- Res. for claims 
proved collat. 5,904,777 6,506,240 approv. pay. 
in instalments 12,409,589 9,216,350 
holders __.._. 40,573,690 40,942,801] Claims awaiting 
, eee 36,247,302 34,907,806 ee 2,070,897 2,033,760 
Preferred stocks 2,337,916 2,258,553] Prem. and int. 
Common stock. |, Segeeraeee paid in adv_. 1,350,227 1,283,060 
Realestate... __ 12,174,868 9,955,847] Res. for tax. pay 917,225 1,075,000 
d All other liabils- 445,761 653,513 
. 2,866,655 2,698,906] Capitalstock... 5,082,000 5,082,000 
Surplus set aside 
ferred prem... 4,247,247 4,461,280] forfuturedivs. 
re 4,091,560 1,793,152] to policyhold. 1,294,212 1,509,269 
558,645 403,916] Surplus unassign 6,068,422 8,783,463 
Res. forconting. 2,342,219 1,750,000 


TOUesees << 198,207,143 193,913,904! Total....... 198,207,143 193,913,904 
—V. 138, p. 2096. 


(The) Palatine Insurance Co., Ltd., London, Eng.— 
Balance Sheet Dec. 31 1933 (United States Branch.) .— 











Assets— TAabdtilittes— 
Government bonds--.___...- $566,800 | Reserve for unexpired risks.. $1,370,233 
State & municipal bonds_-__-. 554,308 | Outstanding losses _......-- 169,840 
CL icetidiithiarecdganed tee 1,533,035 | All other liabilities........- 103,265 
Public utility bonds... _- 315,044 | Contingency reserve.......- 220,602 
Ge DONEncccacsncacnnce 71,600 | Statutory deposit. .......-- 400,000 
a ee 149,267 | Surplus over all liabilities... 1,306,870 
2 BES a eee 171,096 
Prems., in course of collection 
not over 90 days due_____ 175,148 
Reins. recover. on paid losses 891 
Accrued interest _-......... 33,621 
Pas ccdtttibaweed $3,570,810 Qe kticiuutatndekiuawad $3,570,810 





Pan American Petroleum & Transport Co. (& Subs.). 
Earnings for Year Ended Dec. 31 1933. 


Ben acy EL ee, en ~ ar $53,984,449 
Cost of sales, selling and administrative expenses, &c_....---- 53,317 486 
ang PE cctitiniviuppras keith dint be ceaeias wma $666, 
RR rte ae oS es ed Se on ak iene 607 ,367 
prone ttEE SEED ohne nT ane RIE a oem 4,916 
ee. sna mammne $1,279,246 
Expenses cd plan of eeepeeention, piceineLavekwalnaneeenewe 141,878 
Loss on sale of securities—net____......._.._________-.---- 50,784 
RG FSR A SRS a aS x 
Provision for depreciation and amortization._..........-----. 2,395,894 
Net operating loss for the year____...........___-.-----. $1,319,158 
) ha eS aia ae aS 47 ,847 ,538 
Pro jonate share during the od of affiliation of the un- 
distributed nod cosmines of companies which became wholly owned 
en ee winnis awa naan awe 9,326,699 
Miscellaneous adjustments (nmet)............___._.-.------ 12,499 


let BE ee er $55,867 ,579 
Reserve for loss on restricted bank Dalepors, POSTE 93 SLOT "400,000 
——- of reserve n to reduce U. 8S. Govt. securities to 


or quoted market prices, oe AY. are lower_______-_- 228,029 
Distribution at book value of the capital stock of Pan American 
Rar li alliage a a a 42,172,298 
ee thereof charged to capital surplus__........-- Cr.15, 612, oor 
ee tet. iden ede bekiwanwagawe 
Be OO BOO, Be oa oo 55 ob cai di cde dwteesos $27 ,996 556 


Note.—The Soeogpins statement includes operating results for the entire 

year 1933 of subsi es acquired on March 22 1933 as of Jan. 1 1933 and 

udes operating resulte for the entire year 1933 of subsidiaries sold on 
March 22 1933 as of Jan. 1 1933. 


Consolidated Statement of Capital Surplus for Year Ended Dec. 31 1933 


po gfe IS I Sy A en a $15,652,564 
Capital surplus arising on acquisition as of Jan. 1 1933 of capital 
stock of subsidiary companies (previously 50% owned)-_---- 4,602,262 
a ape te ace eo ee i ee $20,254,827 
yy of book value of investments in affiliated compa- 
RT ne 40,057 


Divisions Paid by Going at book value the capital stock of 
Pan American Southern Corp., $42,172,298; less amount 
thereof charged to earned surplus (Cr.) $26 ,559,790__.__.-- 15,612,508 


ee he Os Bee SS od won eonkbeledeteosbeunaewre $4,602 ,262 
Consolidated Balance Sheet Dec. 31 1933. 

Assels— TAabilittes— 
eisai cs gs emo eeme $4,250,266] Accounts payable and ac- 
U. 8. Government securities. 11,400,232 crued liabilities.......... $8,393,467 
Customers’ notes & accts. rec. 5,287,869] Reserve for Federal taxes... 1,693,393 
Other rec’les, incl. accr. int_- 586,759 | Mortgages payable_---.-__--. 141,000 
Inventories. ..........----- 11,966,965] y Capital stock.........--.-. 23,514,723 
Long-term notes & accts. rec_ 762,531} Capital surplus.........-.. 4,602,262 
Invest. in Petroleum Heat Earned surplus........-.-. 7,996, 

© POG OB. nccccwcnecce 2,096,355 
=e x27,461,343 
Good-will &c intangible assets 1,811, "035 
Deferred charges.........-- 717,145 

— RE cle a RAN a ROE EA ee et ns  . oteweenonben $66,341,401 





After reserves for depreciation "and amortization of $21,599,545. 
y Shaves of $5 par value  » 137, DP. 3685. 


Patterson-Sargent Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 137, p. 4370. 


Pennsylvania Reading poonnere Lines.—Earnings.— 


February— 1934. 1932. 1931. 
Gross from railway--_-_-- $382,854 $100.52 $123,850 $142,568 
Net from railway____-- def63,151 #def31,647 def35,681 def68,874 
Hes attee . ae A TE def225, "216 ©def79 "316 def78,332 def1l4 271 

‘om Jan 1— 
Gross from railway - ---- 780,120 216,015 239,279 299,989 
Net from railway----_-- def101,451 def72,289 defl08,564 def147,480 
Net after rents.......- def419'305 def164,980 def196, '817. def251,979 


—V. 138, p. 1039. 
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Peninsular e Telephone Co.—No Dividend Action.— 
The directors ter no action on the quarterly dividend godine? 


pre about Pete 
an. 1 1933 to and incl. Jan. 1 1934 the company made distributions ry 25 
cents per share each quarter.—V. 136, p 


Pennsylvania RR.—Regional System Earnings.— 


[Excludes L. I. RR. and B. & E. RR.] 
Period End. Feb. 28— 1934—Month—1933. 1934—2 Mos.—1933. 


1934 on the no par value common s 





Revenues— 
i ebnancadonesn wae $19,237,350 $16,050,430 $38,912,770 $33,360,493 
PO a ccm ntncmecsn 4,389,519 3,729,106 9,314,012 8,188,421 
alanis a0 wmeenet 856,403 867,827 1,805,172 1,805,83 
| Ge 343,641 331,347 698,673 73, 
All other transportation - 494,261 493 508 977,202 1,005,527 
eee 703 ,629 696,245 1,539,315 1,491,476 
Joint facility—Credit -_ - 34,312 33,993 89,728 70,311 
Joint facility—Debit_-_ 6,096 5,615 12,805 11,369 
Ry. oper. revenues ---$26,053,019 $22,196,841 $53,324,067 $46,484,193 
Expenses— 
Maint. of way & struct. 2,257,137 1,873 405 4,441,506 3,831,357 
Maintenance of equip_. 5,147,726 4,597 10,676,695 9,217,882 
yo, A a are 568,736 9932 1,102,194 1,073,823 
Trans Ee 10,014:403 8,889,876 20,268,466 18,319,549 
Miscellaneous operations 340,941 271,953 703 ,162 ’ 
Oats aun wtiecncawea 1 a0} 935 1 retk 616 2,627,149 2,575,064 
Transp. for invest.—Cr- 4:797 »215 10,137 123,575 





Ry. oper. expenses--_-$19,615,881 $17,180,227 $39,809,035 $35,478,990 


Net rev. fromry. oper. $6,437,138 $5,016,614 $13,515,032 $11,005,203 
Railway tax accruals--_ 1,641,900 1,544.67 3,258,900 5,068 800 








Uncollect. ry. revenues - 2,013 13,118 A 
Railway oper. income $4,793,225 $3,471,848 $10,243,014 $7,928,915 

Equip. rents—Dr. bal-- 576,237 754,205 1,210,884 1,557,868 

Jt. facil. rents—Dr. bal. 159,722 117,221 331,988 266,384 





Net ry. oper. income. $4,057,266 $2,600,422 $8,700,142 $6,104,663 

Note.—The 1934 figures shown in this statement do not include the 

—s of operation of the West ay Sg Seashore RR., that road having 

to the Atlantic City R (Pennsylvania-Reading Seashore 

Tinos) effective June 25 1933. The 1933 figures, however, include the 
results of operation of the West Jersey & Seashore RR. 


Earnings of igus RR. 


February— 1934 1933 
Gross from railway -- --- $26,009, 4336 $22,156, 278 $28. 153. 2197 $36, 130. 165 
Net from railway .-_ -_-- 6.471.215 5,027,330 594 ~=S+5, 817 
aS ate — eae ree 4.098.442 2.344; ‘365 3° ‘302, 108 2 '697 374 
rom Jan 1— 
Gross from railway ----- 53,231,414 46, B08. 433 58,968,607 74,846,376 
Net from railway _._.-- 13,564, "970 11,020;251 12:118.939 11,981,639 
Net after rents____..-- 8.765.763 5,591,610 6,532,835 6,078,131 
Number of Stockholders Decreases.— 
The number of stockholders decreased during the month of February 
for the oe consecutive gee rat the total on March 1 1934 being 


re 6,369 as compared wi h 238, 008 on Feb. 1, a decrease of 1,639. 

The total A yt 1 1934, also pacBewas pd, with 248, 655, a year ago, a de- 
crease of 12,286. This is a new low in the number of stockholders since 
the peak of 352,142 — established on gc 11932. Average holding on 
March 1 was 55.70 shares as com with 55.32 shares on Feb. 1 and 
with 52.95 shares on March 1 1933. Total stock outstanding was un- 
changed at 13,167,696 shares. 


Announces Additional Orders Totaling $3,500,000.—An 
official statement follows: 


Orders totaling $3,500,000 for electrical captoment and insulators, in 
addition to 2,500, 000 pounds of bare bd 5, and cable, Ls announced on 
March 29 by the Pouneyivania RR. is material will be used in the 
railroad’s electrification work now aalbeaer under way between New York, 

———e pore. and Washington. 

Since early in February the Penns Ivania has placed orders aggregating 
almost $13, B00. 000 for materials and supplies used in connection with its: 
extensive electrification and —— building program financed by 
Public Works Administration. new orders are expected materially 
to increase employment in the plants of electrical, wire and cable companies 
throughout the country 

More than 4,000 furiow hed railroad employees have a gone back 
to regular work on the electrification project on the B itself, and 
men are being put to work on the jobs at the rate of 350 weekly. 

The following companies shared in the orders for electrical a tus 
and insulators: Allis-Chalmers Mfg. Co., Milwaukee, Wis.; Condit Elec- 
trical Mfg. Corp., Boston, Mass.; Generai Electric Co., Philadelphia Pa. o 
Pittsfield, Mass., and Erie, Pa.; Lapt Insulator Co., Le Roy, N 
Locke Insulator Co., Baltimore, Md.; Ohio Brass Co., B 
Railway & Industrial Engineering Co., ‘Greensburg, Pa., and Westinghouse 
Electric & Mfg. Co., Pittsburgh and Derry, P. 

The orders for bare wire and cable were placed with the followi com- 
poates: ——— Cable Corp., Perth Amboy, N. J.; Graybar Electric Co., 

rcester, Mass.; Anaconda Wire & Cable Co., ‘Ansonia and Waterbury. 
Conn.; Bridg eport Brass Co., Bridgeport, Conn’; Copperweld {- ag 
rt, Pa.; Phelps, Dodge Copper Products Corp., wi Way, N ay 
3 A. Roebling’s Sons Co., Trenton and Roebling, N. J.—V. i138, p. DO78, 








IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Pet Milk Co. (& Subs.).—Earnings.— 














Calendar Years— 1933. 1932 930. 
Net. sales__.....-.---.-- $15,682, 833 $15, 331 646 $20, 4o7 193 $24, 490 464 
sant emai cos. BANGS Sea ae “Sara aes 8.108 8 

-* . . exp. - 7 , , , 
Depeeriation epee ees 676,555 610,302 670,194 617,746 

Oo t income... 582,739 def$55,650 $428 ,942 $896 450 
Div is noe cat's $030 700 123 ,647 105,449 105,000 
Adjust. of claims & Fed. 

inc. tax prior years... ------ eer inane 

Total income_._..--- $722,498 $101,526 $534,391 $1,001,450 
teen Se eed) Seen  eattins 45,639 y 
Federal taxes__-...-.-- ORaeD < |: | wandiw 38° 1558 118,932 
Reduction in value of 
a licabi 3 to ee Te EN See 

on a cable 

minority ag subs_- 1,824 1,143 1,243 376 

Net profits.-.----..-- $468,776 $100,383 $431,951 $800 ,688 
rec on redemption 557 

operas gee, le 0Olti‘“‘“‘(i*i ee | RO 
Divs. on pref. stock. - -- 92,519 98,700 101,850 101,850 
Divs. on Sen. stk. (cash) Ta 070 || || ‘naman 278,170 670,534 

Balance, surplus- -.--- $155,586 $1,683 $51,931 $27,747 
Shs.com .stk.out. (no par) 441,529 441,539 444,895 445,552 
Earnings per share- - - -- $0.85 $0.01 $0.74 $1.56 


x Includes interest received. 








& 
ae 
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Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1932. 
3 BY 


1,365,000 


1933. 
Assels— s 
x Real est., bldgs., 
mach. & equip... 6,214,922 6,750,010 
Good-will 984,114 
Cash ) 1,297,156 
Accts. & notes rec. 891,311 
Due fr. empl., &c. 10,951 | Fed’l tax reserve. -. 98 ,898 
Inventories 1,626,951| Insurance reserve. 216,089 
Miscell. accts. rec. 67 ,289|58 2,504,139 
Due from employ., 
™ partly secured... 19.625 
Invest'ts & advs_. 526,278 
Stk. of Pet M. Co. 31,600 
Miscell. invest’ts. 71,149 
117,335 123,076 


Deferred charges. . 
13,231,014 12,399,513 13,221,014 12,399,513 


x After depreciation of $4,584,722 in 1933 and $4,022,985 in 1932. 
y Represented by 441,529 (441,539 in 1932) no par shares.—V. 137, 
Pp. 3850. 


Philadelphia Gas Works Co.—Earnings, &c.— 

In a statement which is being distributed to the 440,000 customers of 
the municipally-owned gas works, the company states that tote! operating 
revenues for the 12 months ended Aug. 31 1933 amounted to $15,137,962, 
against $17,289,036 in the corresponding period a Is previous. The 
balance after all expenses, rental to the City of Philadelphia, management 
fee and betterments was $30,611, against $302,984. 

Reviewing operations of the company during the six years of the present 
lease of the city owned plant, C. N. Lauer, President, says: _ 

“During this period we have made in all eight rate reductions to cus- 
tomers, six of these applying to customers who use gas in their homes, with 
a resulting annual saving to them in excess of $1,900,000. In addition, 
rate reductions were made to commercial and industrial customers over the 
period, the savings from which amounted to about $1,000,000 annually, 
or a total annual saving, as a result of reductions in rates to all classes of 
customers, in excess of $2,900,000. If it could be assumed that the same 
amount of gas would have been sold at the rate of $1 per thousand, as was 
sold in the period from Jan. 1 1928 to Aug. 31 1933 at the rate prevailing 
$6100 the period, then the savings, figured on this basis, would be about 


‘“*We have paid to the city more than $24,000,000. 

“In addition, out of the money received from the sale of gas, nearly 
$10,000,000 has been invested in new gas works facilities and equipment. 

‘“‘We have maintained the city’s gas works in first-class condition and 
it has been our aim to provide our customers with the best gas service 
at the lowest price consistent with maintaining such service."’ 

A comparative statement of operations for the 12 months ended Aug. 31 
1933 and 1932 follows: 


Total operating revenues 
Total operating expenses 


Operating income 
Total income 
City rental, interest and management fee 
Betterments 


Liabilities— 
Pref. 7% stock... 1,320,000 
y Common stock... 7,803,204 
Min. int. in subs... 3,905 
Notes payable.... 355,312 
Accts. payable... 929,467 


51,951 
44,760 


2,362,082 











1933. 
$15,137,962 $ 
9, 964 





$5,684,998 
5,726,973 


"618,452 


$30,611 
The lease provides a rental to the city of $4,200,000 per annum and a 
management fee determined by the price of gas and quantity sold with 
a minimum payment of $800,000.—V. 137, p. 489. 


Philadelphia Manufacturers Mutual Fire Insurance 
Co., Philadelphia.—L/zpansion.— 


Special meetings of the members of the Keystone Mutual Fire Insurance 
Co. and the Manton Mutual Fire Insurance Co. will be held in Philadelphia 
on April 27 to act ona —— to reinsure all their policies in the Phila- 
delphia Manufacturers Mutual Fire Insurance Co., which has managed 
the two companies more than two years. 

A consolidated financial statement of the three companies shows total 
assets of $2,023,896. Unearned premiums on Dec. 31 amounted to $916,- 
206, while the surplus in excess of legal reserves was $927,736. Consolidated 
net assets totaled $1,843,941. (New York ‘‘Times.’’) 


Philadelphia Traction Co.—Pays One-Fourth of Regular 
Dividend—Balance Payable Later.— 


The directors have declared a dividend of 50 cents per share, payable 
April 2 to holders of record March 28. This is one-quarter of the usual 
semi-annual dividend of $2 per share and has been e because the com- 
pany will receive on the due date, March 31, one-quarter, or $200,000 
rom the Philadelphia mg og Transit Co. The board of the Philadelphia 
Traction Co. expects to able to declare additional dividends as and 
when remaining instalments are paid, the company announced. 

The Philadelphia Traction Co. made the following statement: ‘‘This 
company has been informed by its lessor, the Union Traction Co. that the 
Philadelphia Rapid Transit Co. expects to make payment of the rental due 
this company March 31 1934, in instalments as follows: March 31, $200,000 
April 30, $200,000 May 29, $200,000 June 29, $200,000. 

“Inasmuch therefore as this company will receive only 25% of the 
amount needed to pay the usual diivdend, which would ordinarily be 

yable at this time, the board has been obliged to limit the amount of 


ividend declared to the amount of the first of the above mentioned in- 
stalments of rentals. 

“The board expects to be able to declare additional dividends as and 
when the remaining instalments are paid.”’ 

This is the same procedure as followed six months ago, except that then 
the company received its rental and paid its dividend in quarterly instal- 
ments within a period of less than two months, while this time they will 
receive their rental within a period of three months.—V. 138, p. 1743. 


(Albert) Pick Corp.—Plans Recapitalization.— 

A plan for the recapitalization of this corporation will be submitted to the 
stockholders at the annual meeting on April 23. The 64,769 cumulative 
preferred shares, having a redemption value of $100 a share, will be changed 
to 64,800 shares of preference stock, having a redemption value of $15 a 
share and convertible into common stock before Jan. 1 1935, at the rate of 
one share for three common shares. During the year ending on Jan. 1 
1936, each preference share will be convertible into 24 common shares. 

The 100 shares of $5 par common stock, which now have all the voting 
power, will be changed to 230,000 authorized common shares of $1 par 
value, each having voting power. The preference stock also will have 
voting power. For each old common share 100 new common shares will be 

ven. Holders of about 40,000 shares of old preferred stock, it is reported, 

ve indicated a desire to vote for the plan and to convert their preference 
shares into common stock as soon as the former are received. 

A letter to stockholders declares that for the first full year of operation 
ended Dec. 31 the company showed a net profit of $17,513 in spite of heavy 
losses in the first quarter. In addition to this, the Albert Pick Co., Inc., 
realized $19,835 out of assets in excess of amounts at which they were 
ee ee soars. Rem ee Feet 750 epee of prior cumulative stock 

at a cost o x : n equal amount now remains out- 
standing.—V. 135, p. 2504. 


Pittsburgh & West Virginia Ry.—Larnings.— 
February— 1934. 1933. 1932. 
Gross from railway $219,680 $153 ,284 8 
Net from railway 75,723 23,377 
Net after rents 77,091 18,083 
From Jan 1— 
Gross from railway 410,884 311,775 
Net from railway 51,915 67,817 
40,109 41,823 





Net after rents J 131 381 
Equipment Trust Series of 1934.— 

The 1.-S. C. Commission on March 14 authorized the company to 
assume obligation and liability, as guarantor, in respect of not exceeding 
$531 .000 cgatnanens trust, series of 1934, certificates to be issued by the 

hemical Ba & Trust Co., as trustee, and sold at par in connection 
with the acquisition of equipment. 


Chronicle 


The report of the Commission says in part: 

In connection with the procurement of these locomotives the applicant 
will enter into an agreement to be dated Aug. 1 1934 with the Chemical 
Bank & Trust Co. of New York as trustee and vendors ss 
Pittsburgh & West Virginia Ry. equipment trust, series of 1934, an 
providing for the issue by the trustee of not exceeding $331,000 of equip- 
ment trust certificates. Pursuant to the terms of the agreement the 
vendors will acquire the equipment and will sell it to the trustee, which 
will lease it to the y meper under a lease also to be dated a 1 1934 and 
to be continued in force until the rent paid thereunder is sufficient to dis- 
charge and cancel the interests in the trust created with respect to the 
pen yee the dividends on the certificates, and certain other payments 
and charges. 

The certificates are to be sold at par to the Government pursuant to 
the terms of an agreement dated March 8 1934 between the applicant and 
the United States of America, represented by the Federal Emergency 
Administrator of Public Works. The agreement provides that the Govern- 
ment will deposit from time to time with the trustee under the trust agree- 
ment funds as requested by the vendors, but not to exceed $331,000, and 
will be entitled to have delivered to it by the trustee trust certifciates in 
an aggregate amount equal to the sum deposited.—V. 138, p. 1914. 


Pierce Arrow Motor Car Co. (& Subs.).—Earnings.— 


Calender Years— 1933. 1932. 1930. 
Number of vehicles sold_ 6,922 
$19,016,972 


Mar. 31 1934 


Cost of sales, incl. sell’g, 
advertising & adminis. 
exps., and all cost of 
manuf., except deprec. 
repairs and replace. to 
plant and property... 

Depreciation 


10,067,161 
245,152 
Repairs & replacements-— 


11,323 ,263 
295,959 


671.797 844,092 


$1,010,953 $2,995,154 $537 ,657 
51,336 89,985 124378 189,528 


$959,618 $2,905,169 $413,279 x$1,366,009 

84,544 127,261 63 ,664 48,938 

$1,044,162 $3,032,430 $476,943 x$1,317,071 
106,65 450,60 


,650 428,400 50, 
a 117.938 98625 





Net loss on sales 
Int., disc. on purch., &c. 





Total loss 
Int. on debs., notes pay- 
able, &c 





Net loss for period - -- 
Pref. stock dividends--_-_ 
Class A stock dividends _ 


Deficit y$1,044,162 $3,139,080 $1,053,281 sur$768,446 

x Profit. y From which is deducted loss for the period Jan. 1 1933 to 
Sept. 30 1933 (effective date of recapitalization) transferred to capital 
surplus $272,650, leaving deficit as per balance sheet, $771,512. 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 


$ 
448,102 
82,507 
63,021 
311,075 
2,020,540 
138,280 





1933. 


1932. 

$ $ 

685,146 
1 


426,060 
19,288 


Liabilities— 
Accounts payable. 
Dep.on sales contr. 
Sundry cred.& res., 

incl.accr.payr'lls 
Notes payable---- 
Real est.purchased 


Sight drafts outst’g 
Investments 
a Notes & accts.rec 
Inventories 
Deferred charges - 
Branch house prop- 
erty not used in 
mfg. operations. 809,497 
b Land, bidgs.,ma- 
chinery, eq., &c. 5,709,853 
Inactive plant----. 69,836 
Good-will, patents 
& trade marks-- 1 


137,697 
264,196 
1,607,689 
127,980 


rtg: 

Amt. pay. to pref. 
stockholders of 
old co. on surren- 
der of shs. not 
yet exchanged -- 

6% gold notes due 
Studebaker - - - 

Due to Studebaker 

Purch.money oblig 

Res. for Conting-- 

c Common stock - . 

6% cum. pf. stock 


811,490 
6,678,890 


Capital surplus... 5,175,628 
Deficit 771,512 


8,969,973 10,553,907 8,969,973 10,553,907 

a After reserve for doubtful accounts of $26,224 in 1933 and $54,563 

in 1932. b After reserve for depreciation of $2,356,346 in 1933 and $4,- 
569,265 in 1932. c Represented by shares of $5 par value. 


Probable Financing.— 

The stockholders at the annual meeting to be held on April 4 will con- 
sider a proposition to mortgage franchises and property of the corporation 
in an amount not exceeding ,000,000 and consent to said mortgage and 
to conversion of bonds that may be issued thereunder into s of the 
corporation, and also on a proposition to change the number of directors 
2 a the number shall not be less than 10 nor more than 20.—V. 137, D. 


Pittsburgh & Lake Erie RR.—Larnings.— 


February— 1933. 1932. 
Gross from railway $848,603 $1,026,400 
Net from railway 3,531 89,81 

46,230 128,498 


Net after rents 217,143 

Gross from railway 2,225,507 1,754,176 2,120,516 
Net from railway 265,359 122,013 174,605 
Net after rents 99,407 186,833 


—V. 137, p. 4359. 


Pittsburgh & Shawmut RR.—E£arnings.— 
February— 1934. 1933. 1932. 
Gross from railway 6 $40 ,002 $57 ,283 
Net from railway def959 1,645 
Net after rents 671 1,617 
118,271 

2,73 


From Jan. 1— 
Gross from railway 90,032 

def734 1733 
1,005 3,101 











1931. 
$1,480,268 
06 
288,191 
3,139,193 
445,732 


263.967 609,343 


147 ,335 
Net from railway 23.0 


Net after rents 
—V. 137, p. 2270. 


Pittsburgh Plate Glass Co.—Balance Sheet Dec. 
jemass 1933. 1932. 1933. 


$ $ 
2 Property accts__58,782,982 60,461,581 
Merchandise - --_- 6,262, 
Material & work-}13,214,564 < enh see 
ing account --- J P 
Bills & accts. rec.. 5,885,954 7,810,683 1,443,868 
Govt. & oth. secur. 4,999,474 4,703,611) Collect. on acct. of 
Other receivables. 2,915,818 instal. sales to 
Investments 3,496 635 
60,071 
632,914 
5,344,244 5,874,558 


3i.— 
1932. 
$ 


3 
53,520,125 53,532,625 
1,466,307 


Liabilities— 
Capital stock 
64| Accounts payable. 1,518,108 
Notes payable.... 170,000 
Accrued salaries, 


247,470 
1,158,229 


retail stores-_--- 34,025 
Insurance reserve. 1,470,684 1,363,610 
Conting. res., &c. 5,963,588 8,197,170 
Dividend payable. 535,201 535,351 
29,271,356 25,040,153 


95,332,656 90,135,217 











95,332,657 90,135,217 
x After reserves. 


Our usual comparative income statement for the year ended Dec. 31 
1933 was published in V. 138, p. 1929. 


Pittsfield Coal Gas Co.— Reduces Quarterly Payment.— 

A quarterly dividend of $1 re on the ca 
etock. par $100, payable March 23 to holders of record the same date. 
Distributions of $1.50 per share were made on Sept. 23 and Dec. 23 last, 
as against $1 per share on March 23 and June 23 1933.—V. 137, p. 2464. 
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Pittsburgh Shawmut & Northern RR.—£arnings.— 
February— 1934. 1933. 1933. 1931. 

Gross from railway ----- $93,104 $60,826 $81,492 $106,751 

Net from railway_-_.-- 20,582 1,909 6,640 26,898 

Net after rents____.__- 10,778 def3 ,502 300 20,942 
From Jan. 1— 

Gross from railway. _-_- 183,122 137,168 171,765 211,167 

Net from railway... .- 36,360 12,179 . 9,806 

Net after rents._.....- 17,446 def330 2,666 38,283 


—V. 137, p. 486. 
Portland Electric Power Co.—Bankers Opposed to Plan 
for Pacific Northwest Public Service Co. 6% Debentures.— 


Halsey, Stuart & Co., Inc. have addressed a letter to holders of Pacific 
Northwest Public Service Co. 6% debs. in which they state: 

‘*Under date of March 10 1934, Franklin T. Griffith informed you that 
on March 5 1934 he had been a inted temporary Receiver of Portland 
Electric Power Co. by the U.S. District Court for the District of Oregon. 
Mr. Griffith's letter further stated that on March 6 1934 the Court approved 
a plan for the exchange of your debentures for 6% collateral trust income 
bonds as embodied in a letter dated Jan. 27 1934 previously addressed to 
you by Mr. Griffith, as President of the company. 

‘“We have heretofore addressed a letter to you dated Feb. 16 1934 setting 
forth our objections to the plan. Since the announcement of such receiver- 
ship and the subsequent approval of the plan by the Court, we have had 
numerous inquiries requesting advice as to whether these developments 
had in any way changed our opinion of the plan. Accordingly, we wish to 
advise you that our position remains unaltered. While we are impressed 
with the seriousness of the problems confronting the company, we still 
= the plan asks too great a sacrifice of the rights of the debenture- 

ers. 

“If you share our views, we would suggest that you address a letter 
stating your objections to the plan to the Hon. John H. McNary, District 
Court of the United States for the District of Oregon, Portland, Ore. We 
ourselves have already protested to the Court.—V. 138, p. 1743. 


Prudential Re- and Coinsurance Co., Ltd. of Zurich, 
Switzerland.—Balance Sheet Dec. 31 1933.— 








Assets— | TAabilities— 
Government bonds._______. $444,525 Res. for unearned premiums $4,238,556 
Railroad bonds and stocks._. 2,504,966)| Res. for unpaid losses -- - ~~ 982,445 
Miscellaneous bonds & stocks 4,378,101!/ Res. for taxes__...._..__-_- 60,000 
ee Dh a: ase aa thai bbuinioes 9,778 | Res. for all other liabilities__ 189,708 
Guaranteed real estate mtges. 847,350 | Voluntary reserve_._.___.-.- 1,226,279 
Premiums in course of collec. 271,025 | Contingency reserve... ~~ 357,138 
Cash and bank balance-__-___ 243,702 | Statutory deposit......___- 200,000 
Interest accrued ........... 104,679 | Surplus over all liabilities... 1,550,000 

Pan sbsdctdnconnieen BOBO sae) Beenisivdiusanensvcad $8,804,125 


Public Service Corp. of New Jersey.— Wages Increased. 
Effective April 1, all employees of the operating companies of the Public 
Service yo: of New Jersey will receive an increase in wages equivalent 
to 5% of what their pay was prior to July 1 1932, it is announced. On 
the latter date a cut in wages was made, and a second reduction followed 
in April 1933, the two aggregating 15% of the payroll and affecting all 
workers except the three ranking officers, who took a reduction of 25%. 
The statement of the corporation says operations for the first three 
months of 1934 show an improvement over the corresponding iod of 
ane eo year, but uncertainty still exists as to the future.—V. 138, p. 








IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Public Service Co. of Northern Illinois. —Annual Re- 
port Year Ended Dec. 31 1933.—James Simpson, Chairman, 
and George A. Ranney, Vice-Chairman, in their remarks 
to stockholders state: 

Surplus Account.—Affirmative action by the stockholders (affirmed Feb. 
26) on the recommendation of the board of directors reducing the par and 
stated values of the company’s common stocks to $60 per share will create 
capital surplus in the amount of $24,471,128. Thereupon, the consoli- 
dated capital surplus thus provided will be reduced by $18,500,000 for 
(1) an additional reserve of $12,000,000 against any shrinkage in the value 
of the investments of the Public Service Subsidiary Corp., thus increasing 
the aggregate gross amount of that specific reserve from $6, ,000 to 
$18,500,000; and (2) a new reserve of $6,500,000 for the ultimate liquidation 
of the Public Service Subsidiary Corp. to be used so far as necessary in 
connection with the eventual dissolution of that company. 

The management of the company caused a survey and study to be 
made during 1933 of the fixed capital, surplus and other accounts as they 
had been classified in prior years. As a result of this study, in which the 
company's attorneys and auditors co-operated, the management recom- 
mended and the board of directors approved the following adjustments in 
the surpus account: 

(1) Inasmuch as the assets of the Public Service Co. of Northern Illinois 
Service Annuity Fund are in the possession of trustees appointed by the 
board of directors under an irrevocable trust indenture, reference to such 
assets and the related reserve was eliminated from the balance sheet. This 
made available for return to surplus the reserve created as of March 31 
1932, in the amount of $661,000. The terms and provisions of the Service 
Annuity Plan, maintained by income from securities held in the fund and 
by voluntary annual contributions by the company, remain unchanged. 

(2) Prior to 1932, the company followed the practice of charging special 
improvement assessments to taxes. It has been determined to charge to 
fixed capital accounts a portion of these assessments paid during the yeavs 
1926 to 1931 inclusive, and an amount of $224,521 has been so charged, 
ers 5 resulting in a return to surplus of a corresponding amount. 

(3) Upon ng over predecessor companies, the company took over 
peaparsy accounts which included in some instances unexpired discount 
and expense on bonds of those companies. The entire amount of such 
unexpired discount and expense has been taken out of the property accounts 
and the expired portion thereof, amounting to $661,935, has been charged 
against surplus. 

(4) Against certain miscellaneous investments of the Public Service 
Co. of Northern Illinois, a reserve of $200,000 has been provided by a 
charge of that amount to s lus. 

When and if the stockholders take appropriate action at their annual 
meeting to reduce the par value of the company’s par value common stock 
and the stated value represented by its common stock without par value 
to $60 per share, conservative accounting practice will require the transfer 
to capital surplus of all of the balance remaining in the consolidated surplus 
account at Dec. 31 1933. 

After giving effect to the foregoi transactions, therefore, the consoli- 
dated capita! surplus will amount to $7,552,073 and there will be no deficit 
in the earned surplus account. : 

Financial.—The Public Service Subsidiary Corp. as of Dec. 30 1933 
reduced its funded debt by delivering to the trustee $180,000 principal 
amount of its 544% gold debentures, series A, for cancellation. 

The company gave to the Public Service Subsidiary a its note in the 
amount of $150,000, dated Dec. 30 1933, payable on demand without 
interest, and purchased for cash at $100 per share 1,000 shares of the 
capital stock of the Public Service Subsidiary Corp. These transactions 
were necessary in connection with the covenants of the company made at 
the time of the issuance of the 54% gold debentures, series A, of the 
Public Service Subsidiary Corp. 

The pro forma consolidated investment reserve as of Dec. 31 1933, after 
giving effect to the proposed recapitalization and other transactions, reflects 
through charges thereagainst, an adjustment of $2,750,702 made by the 
company so that each individual item in the,consolidated portfolio of 
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investments will be carried on the basis of cost or less. Actual losses 

realized throughout the year, egating $2,501,057, on items contained 

in the consolidated portfolio of investments were also charged against the 

consolidated investment reserve. These losses are the direct result of the 

carrying out of the policy stated in the annual report for 1932 of gradually 

fam enn J from the consolidated portfolio the investments in outside 
usiness en Ss 

Of the company’s common stock without par value offered to stock- 
holders on Dec. 15 1931, 50,690 shares, including subscriptions of Public 
Service Subsidiary Corp. for 42,475 shares, had m only partially paid 
for and were unissued at the end of 1932. During the year 1933, 393 share 
were issued on account of fully paid subscriptions. In Dec. 1933, the 
company canceled the subscriptions of the Public Service Subsidiary Corp. 
for 42,475 shares on which instalments totaling $849,500 had been paid, 

,398, remaining unpaid. The instalments theretofore paid were 
forfeited by the Public Service Subsidiary Corp. and no stock was issued 
therefor. This transaction does not affect the consolidated financial state- 
ments of the two companies. 

The capital stock of the Public Service Subsidiary Corey consisting of 
166,000 shares of the 6% cumulative preferred stock and 75,140 shares of 
the common stock, all of which was owned by the company, was exchanged 
on Dec. 30 1933, for 241,140 shares of the $100 par capital stock of the 
Public Service Subsidiary Corp., being all of such stock yer = OF This 
was done to simplify the capital structure of the Public Service Subsidiary 
Corp. The company now owns all the outstanding capital stock of the 
Public Service Subsidiary Corp. totaling 242,140 shares. 

Rates.—During 1933, the company made changes and reductions in its 
electric and gas rates, some of which are mentioned below, which will result 
in substantial savings to its customers and which the management believes 
will also react to the company’s benefit through improved customer relations 
and increased business. 

On July 1 1933, the company put into effect a new electric rate applicable 
to large industrial customers, designed to develop off-peak and night-time 
business, thus making it possible for the company to load its system more 
uniformly over the 24 hours of the day. On this same date the company 
voluntarily assumed the 3% Federal tax, then legally payable by the 
consumer, on sales of electric energy for residential and commercial con- 
sumption. This tax was transferred by Congress from the consumer to 
the producer effective Sept. 1 1933, thus continuing to relieve the con- 
sumer of that much burden. Reductions during the year in the electric 
rates, plus the 3% Federal tax, which is the equivalent to the company 
and hos Ng consumer of a rate reduction, aggregate approximately $713,000 
annually. 

On July 1 1933, the rate for general gas service to the small consumer 
and the rate for gas house heating were reduced. On that date the rate for 
commercial space heating by gas was reduced and two new industrial gas 
rates were instituted applicable to brick and tile processing and to bakeries. 
Gas rate reductions made during the year total approximately $400,000 
annually. 

Total electric and gas rate reductions made during the year, therefore, 
aggregate $1,113,000 er. 

n the spring of 1933, the Illinois Commerce Commission issued citations 
to a number of electric utility companies of the State, including this com- 
pany, to show cause why their rates for electric service should not be reduced. 

The company, in answering this citation, called to the attention of the 
Commission the long established policy of the company of making rate 
reductions when the conditions of its business warranted, reviewed wage 
reductions, and other economies which had been effected, and also showed 
that these reductions and economies had been more than offset by decr 
revenues and increased taxes. It also referred to its reduction of dividends 
to stockholders. The company, at the suggestion of the Commission, 
agreed to discuss the matter informally with the Commission. Informal 
conferences were thereafter held, and the electric rate changes of July 1 
1933, above mentioned, were put into effect by the company. 

The management believed that these rate changes embodied all of the 
reductions which, in view of the uncertain business conditions, it was 
warranted in undertaking. The Commission, however, declined to take 
this view of the matter and, in October, set the citation case for formal 
hearing. On Oct. 24, the Chairman of the company presented to the 
Commission a statement, a copy of which was mailed to each stockholder, 
showing in some detail the business situation and its adverse effect upon 
the company’s earnings, emphasizing the increasing burden of Federal 
State and local taxation, inting out the increase in expense due to com- 
pliance with the National Industrial Recovery Act, and requesting the Com- 
mission to postpone further hearings until such time as the Commission 
and the company could know more definitely what the future held in store. 

The Commission, nevertheless, proceeded with the case, and since that 
time hearings have been held almost continuously, and at the date of 
writing this report they are still in progress. The company is Cameo sees | 
= get to maintain its position that further rate reductions shoul 
no made. 

In the annual report for 1932, reference was made to the case then 
pending before the Illinois Commerce Commission, following the advent 
of natural gas and involv the question as to the permanent rates to 
charged for the new gas. he case was argued early in 1933, but no final 
decision has yet been reached. The gas rate changes made effective July 1 
1933, above mentioned, were, by order of the Commission, to continue 
in force pending a final order in the case. 

On July 16 1933, the Illinois Commerce Commission entered an order 
disapproving the price at which the Chicago District Pipeline Co. resells 
natural gas to this company, the — Gas Light & Coke Co. and the 
Western United Gas & Electric Co. he natural gas is purchased by the 
Chicago District Pipeline Co. from the Natural Gas Pipeline Co. of America. 
By the terms of this order the Chicago District Pipeline Co. would have 
been required to resell the gas for less than the amount paid for the gas 
under the terms of its contract with the Natural Gas Pipeline Co. of 
America. Consequently, on Aug. 22 1933, the Chicago District Pipeline 
Co. filedin the U. 8. District Court its bill for an injunction to restrain the 
the enforcement of the Commission's order. On Jan. 23 1934, the Court 
entered a temporary restraining order and referred the matter to a special 
master in chancery for the taking of detailed evidence. 


Consolidated Income Account for Calendar Years. 














al933. 1932. 1931. 1930. 
Operating revenue--~._-_ $34,125,335 $34.894,996 $35,916,019 $35,405,094 
Operating expenses -- --- 18,029,753 17,700,956 19,335,254 19,358,050 
Retirement reserve. _--- 3, 403 3.529,095 2,400,000 2,400,000 
Taxes & uncoll. bills.... 2,455,869 2,391,379 2,021,797 1,944,064 
Net oper. income- .._- $10,109,310 $11,273,566 $12,158,968 $11,702,980 
Other ianeene rs, 44 ROE 111,725 415,820 2,012,516 1,692,563 
Total income_-__-- .-- $10,221,035 $11,689,386 $14,171,484 $13,395,543 
Interest charges, &c.... 7,509,513 7,040,439 6,581.699 5,831,496 
Net income._.....-- $2,711,522 $4.648,947 $7,589,784 $7,564,046 
Preferred dividends... 1,019,316 1,021,368 1,045,032. 1,044,586 
Common dividends- ---- 1,588,325 3,257,387 4,440,042 3,710,084 
Balance, surplus- - --- $103,881 $370,192 $2.104,710 $2,809,376 
x Shs. of com. outstand’g 638.099 635,570 618,320 504,344 
Earned per sh. on com-_- $2.65 $5.70 $10.58 $12.92 


a Giving effect to eae recapitalization and other transactions 
outlined above and in V. 138. p. 327. x Includes in 1933, 121,332 shares 
of $100 par value and 516,767 nc par shares in 1932, 121,284 shares of $100 
par value and 514,286 no par shares; 1931, 131,359 shares, $100 par, and 
486.961 shares no par and in 1930, 128,703 shares, $100 par, and 375,641 
shares no par. 


= aa FP” Forma Consolidated Earned Surplus Account 

es, CO, ee ho eatin ea phwn aie ae mm $1,611,283 
Net income for the year eneded Dec. 30 1933 (after deduct. divs.) 103,881 
Service annuity (pension) reserve restored to surplus by action 


GE POSER OF GOON ckcnddatts asic asi caves uskewcbadenur 661,000 
Capitalization of special improvement assessments previously 

GROSSE OO GUND ain ncaa dee san cheeses idecevecwlwes 224,521 

| SR ees a ee ee ey ee $2,600,686 
Expired discount & expense on bonds of predecessor companies 

transferred from property accounts.---..-....------------- 661,935 
Provision for reserve for investments directly owned by Public 

Gareres CO. OF Wee. SNE Sos ec ccbincesbodavbepeons 200,000 
Miscellaneous direct items (net)........---.-------------.-- 119,362 
Balance transferred to capital surplus_........-....-..-.--.-.-- 1,619,388 

Balance Dec. 31 1933, after recapitalization transactions_....  -.-.. 

















| 
| 
| 
| 
| 
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Statement of (1) Pro Forma Consolidated wg ow Surotus, Account and 
(2) Investment Reserve Year Ended Dec. 31 19 
[After giving effect to the proposed recapitalization and pot transactions 
outlined above.] 
(1) Pro Forma Consolidated Capital-Surplus Account: 
— surplus arising from: 
eduction to $60 share in the , pat or stated value of the 
parent company’s Common stoc ¢ ’ 
Transfer of balance in consolidated earned-surplus account... 1,619,388 
Total $26,090,517 
Additional investment reserve—Public Service Subsidiary Corp. 12,000,000 
Reserve appro . for ultimate liquidation of Public Service 
Subsidiary 
Sundry direct ourpitas charge 


Balance Dec. 31 1933, after recapitalization transactions 
(2) Pro Forma Consolidated Investment Reserve: 

Balance Dec. 31 1932 

Additional reserve provisions for protfolio investments of— 
Public Service Subsidiary Corp 
Parent company 

Sundry credits to reserve 


Total 

Adjustment made by company to state each individual invest- 
ment upon the basis of cost or below 

Loss on investments written off against reserve 


Balance Dec. 31 1933 
Consolidated Balance Sheet Dec. 31 (Actual). 
1933. 1932. 1933. 
Assets— & 


$ x 
Fixed EEE» 57Rs 526,238 177,817,430 9,791,500 
Cash 669,723 9,210,731 6,226,800 
3. '804,611 3,609,632 
17,384 
961,849 
63,815 


2,750,702 
2,501,057 


$13,808,324 


7 
9,701,500 


TAabilittes— 
6% pref. stock_- 
7% pref. stock - 
Accts. receivable 
Int. receivable. - 
Mat’! & supplies 
Prepayments - - 
Misc. curr.assets 
Inv. in and adv. 

to affil. cos. -- 
U.S. Gov. bonds 
Expend. for con- 

versions from 


b Com. (no par) 51 221. "390 
cCom.stk .subser 807, 600 
Funded debt_ 128,677,000 
Accts. payable-- 987, 

33,351,345 Consumers deps. 


1,162,387 


787,231 + Ss 
Due affil. co. on 
purch. of nat. 
gas investm’t. 
Liab. to subscr. 
to employ. in- 
vestm’t fund. 
Liab. to subscr. 
to employees 
savings fund_ 
Purchase money 
obligations - -. 
Other def. liab_- 
Current oblig. to 
subscri 


1,260,451 
186,000 
2,121,483 
53.844 
14,569,595 


Tax anticip.warr 
Misc. spec. funds 
Special deposits. 


13,798,862 


2,730,045 


1,176,597 1,869,956 


621,544 


888,731 
248,780 


720,000 
127,669 


Mise. def. debits 157,224 
680,000 
101,787 

1,415,047 











240,433,698 245,522,547 240,433,698 245,522,547 


b 516,767 shares no 4 value in 1933 and 514,286 shares no par value in 
1932. « Represented 254 shares in 1933 and 25,233 shares in 1932. 


Pro Forma Consolidated Balance Sheet as of Dec. 31 1933. 
[After giving effect to the proposed recapitalization and other transactions§ 


outlined above.) 
- 
_2WRTT BET 480 
4,329.635 $173.487,794 


$35. 159,668 
13,808,323 


ok. oF poten & adjustmen 
over additions for the year 


21,351,345 


1,834,402 
15,456,416 
8,706 


United States Liberty bonds 
Accounts receivable—customers (incl. amo 
of $1,544,553 due from municipalities & other 
political subdivisions) less reserve 
Tax-anticipation warrants 
Materials 1 029.54 
Miscellaneo 


47, 163 15,130,431 


a For details, see below. 


Liabilities— 
Capital stock: b 
a 


Comm 


$227 ,769,095 


$16. 018,300 
$54,847,912 


128,677,000 
948 


Accounts payable 987,999 
Accrued interest on funded debt 2,252,855 
—. taxes ee Federal income taxes 
Treasury Dept. review) 4,581,204 
ole scent“ to employees’ savings fund 
$1, pad 04 to employees’ investment 


we Ly pent teats 
debt maturing a i 1934 ($99 
= D 


1,415,047 
454,152 
25 


incl. 
9,691,256 


b Contingent liabilities reported by companies not t> exceot #1 she 163 S00 


Details of Sundry Pro werene, Consotideee Balance Sheet Accounts as of 
ec. - 


a) Funds and special deposits: 

s in which the company has only a residual in- 
terest, incl. 281 shares of the company’s pref. stock 
at iy Ra shares of its common stock at 


De olommen savings fund 


Employees’ investment fund, at cost less reserve 352" 43 $1,167,659 


ines ce fund, at cost less noe AF 583 F sepa 
e company’s common s a 

Peposite for for pledged property = 

depos: 


Total funds and special deposits 


292,890 
$1,834,402 
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(2) Deferred charges: 

Unamortized debt discount and expense (inel. preraium and 
discount of $5,049,135 on bonds called before maturity in 
process of amortization over refunding issue) 

Unamortized expenditures for gas conversion 

Unamortized space-heating campaign expenditures 


Mar. 31 1934 


$13,798,862 
787,231 
621,544 
248,780 


Total deferred charges $15,456,416 


(3) Other assets: 
Due on subscriptions to 6,303 shares of the company’s common 
stock without par value 
Due from officers and employees and from individuals con- 
nected with affiliated companies, less reserve of $140,000 


Total other assets 
(4) Deferred liabilities: 
Due affiliated company on purchase of natural-gas 
investments, payable on demand after Mar. 1 193582, 730,045 
Purchase-money obligation in connection with ac- 
quisition of water-power project, payabie in an- 
nual installments subsequent to Dec. 31 1934.... 680,000 
Liability to employees’ investment fund subscribers (exclusive 
of estimated —— obligation) 
Consumers’ depos 


$439,745 
68,960 
$508,706 


$3,410,045 
1,176,597 
518 
101,787 
Total deferred liabilities 


Statement of Pro Forma Consolidated Capital Stock Accounts as of Dec. 31 1933. 
Reaca’d & Outstanding at Dec.31 
Owned by Held by 1933 on a@ Con- 
Issued & (or) P. 8S. Sub. P.8.Co. solidated Basts. 
Subscribed. Corp. of Nor.1ll. Actual. Pro Forma.b 
Class of Stock. 


Issued & outstanding: 
6% cum. pref. (par 
$100 





100,000 

63,576 
131,359 
534,181 


986 


2,085 


c1,308 
c10,027 
c16,428 


97,915 
62,268 
121,332 
516,767 


985.196 


commaniais $100) 
Without par val. 
Scrip for common 
without par-__ 
Subscribed but un- 
issued: 


516,767 
985.196 


Common without 
par (incl. 254 shs. 
issued but un- 


delivered) 8,076 





Issued & a ae 


$9,791,500 $9,791,500 
6,2 6,226,800 
12: 133,200 7,279,920 
51,122,870 31,006,020 


57,600 
oummnaans $100) 13, 135,900 
Without par val. 52,791,100 
Scrip for common 
stock without 

par value 
Subscr. but unissued: 
Common without 
par (incl. 254 
shs. issued but 
undelivered) -_.- 


002; 
1,569, "630 $98,600 


98,600 59,111 


807,600 484,560 


$83,190,800 $2,911,710 $98,600 $80,180,489 $54,847,911 
a After giving effect to the elimination of an obligation to deliver 2,720 shares 
which it is anticipated will be canceled in connection with the adjustment of the 
remaing deferred payment stock sales contracts by LaSalle-Quincy Corp. b After 
giving effect to the reduction to $60 per share of common stock of $100 par value 
and without par value, upon completion of the proposed recapitalization. c The 986 
shares of the company’s common stock reserved for conversion of scrip outstanding 
together with the 583 shares of such stock held in the insurance fund, cannot be 
regarded as assets in the consideration of dividends under The Business Corporation 
Act of Illinois, and possibly the shares held by Public Service Subsidiary Corp. as 
above cannot be so regarded. 


Consolidated Statement of Funded eae Cuttending Per Pro Forma Consolidated 
nce 





Econom fn & Power Co. Ist saps. 5%, 1956 
North 8 4 1st & ref.5%,1 

1st & ref. mtge. 5%, 

1st lien & ref. mtge. gold bonds— 


O- 
%,19 
S-year 7% gold debs, 1937 
7% gold debs,'1937 
Ukegan Generating Co 2 : lst mtge. 6%,1 
Publi ce Subsidiary Corp.: 54% % gold a series A, Pe ed 
Underlying bonds reacquired and held in treasury ($35, 


2$128,677,000 
b In addition 
ec In adaition $581,500 
treasury In addition $37,000 held in treasury. e In addition 
$530,000 held in f $21,156,000 issued pledged under Ist lien & 
ref. mtge. g In addition to the funded debt of $128,677.000 outstanding, 

as shown above, there are also outstanding in the hands of the public 
$99. 000 Chicago Heights Gas Co. Ist mtge. 5% due June 1 1934 which are 


shown under current liabilities in the pro forma consolidated balance sheet. 
—V. 138. p. 1561. 


Pullman Incorp.—Annual Report.—David A. Crawford, 
President, reports in substance: 


Earnings.—A consolidated net loss of $2,672,864 was sustained in 1933 
= ——— with net loss of $3,834, ve in Page This loss in conjunction 
noe of dividends at rate of $3 per share during 1933, necessitated 

draft'o <2 $14, 458 ee on surplus. 
ion.—Consolidated balance mes. Dec. 31 1933, shows 
with $64, fe 882 at end of 
1932. Total of $35,860,681 in cash and government securities represents a 
eoereee of $2,035,243 under the amount of similar assets reported at end 

re) 


193 
1933 Operations.—Outstanding features of 1933 operations were: 
Restoration of earning power of the sleeping car subsidiary Custos les Load 
seven months of year was not sufficient to t the loss incurred d 
five months when business contraction was still under way, oe 
minating —_ the nation-wide eee ay Ad of banks in March and the partial 
lysis of railroad travel. As result, this subsidiary sustained an operating 
oes ot $1,230,267 oo to the credit from adjustment of taxes of F seed 
years) as compared with the loss or $1,220,035 experienced during 193 
Reflecting the record low year for “domestic car orders, manufacturing 
operations in American car plants continued in a state of practical sus- 
peneen. resulting in an operating loss of $3,825,077 in ous Lo manufacturing 
diaries combined, as co: compared with loss of $4,074,830 in 1932. 
“"Teeasen of $256, 499 in income from investments reflected principally 
a net increase of about $6,900,000 in holdings of Government securities 
—— year, plus some profit from sale or redemption of miscellaneous 


Sleeping Car Business.—The year 1933 wineneet the termination of the 
long we-eene in rail passenger traffic and earning, and the initiation of a 
campaign designed to stimulate railroad passenger travel Son a sub- 
stantial reduction in travel costs and the eoterneeee med corm eh ee 4 

several years of experimentation with rail 
more or less limited traffic areas for short periods, and follo Fey oy > of 
as a whole 


certain southeastern carriers earlier in the year, the western 
n Pullman tickets and sharply reduced 


a In addition $2,347,000 pledged under ist & ref. mtge. 
$73,578 4 ,000 pledged under Ist lien & ref. mtge. 
e 


on Dec. 1 eliminated the surcharge o 
basic passenger fares, for a test parted of six months. These new 
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rate schedules in the South and West continue the practice of differential 


Financial 


rates against the use of Pullman acco tion. In the opinion of the 
Pullman management these differential rates, which reinstate in another 
form and often in greater amount the old yogqrs work to the disad- 
vantage of both the railroads and Pullman in d ng development of the 
greatest revenue possibliities of rail travel, and have been consistently 
opposed by Pullman. It is epee that such extreme differentials as those now 

est will eventually be abandoned or at least 


greatly reduced in oe OF the . 
Unremitting by the rail passenger interests are being directed 
t in service and improvement in equipment, with par- 
ticular emphasis on speed, safety and comfort. In the last named direction 
great progress has been made during the year, with result that ap- 
proximately 650 air-conditioned cars (276 wnhed) were in service 
on the railroads of this coun at the year-end, and by the advent of the 
pom DL season over 1, Pullman cars equipped with air-con- 
ditio apparatus will be in regular service. 
Manufacturing Business.—An encouraging development in 1933 was the 
increased interest of railroad managements in modernization of their 
Passenger facilities. This was evidenced by marked 


nsion of the 
Program for air conditioning passenger cars and a trend toward light- 
weight, stream-lined passenger trains designed for low operating costs and 


tr: 
high speed, with no sacrifice of the safety factor that has been constantly 
80’ t by the railroads and Pullman. Inherent in these developments is 

cal change in the design and construction of rail passenger equipment. 
From the resultant replacement activities the equipment-building industry 
should benefit to a marked degree during the next detade. 

Company’s manufacturing subsidiaries are participating actively in these 
ements with all of the new alloys of steel and aluminum that are now 

The marked expansion in railroad traffic and earning since April last year 
and the indications of further economic betterment in 1934 afford encourage- 
ment to equipment manufacturers and suggest that the long delayed move- 
ment for rehabilitation of railroad equipment and facilities a get under 
way before the end of the year. Evidence a that belief is found in 
the fact that equipment orders placed thus far in 1934, aggregating 13,225 
freight cars and 195 yee cars, approximate the total of os pment 
orders Placed during the entire preceding 3-year period, 1931-1933. Com- 
Pany’s domestic manufacturing subsidiaries obtained a fair proportion of 
this business, and in addition have orders for four of the new t high- 
speed, stream-lined passenger trains. These orders will furnish a fair back- 
log of work during the first half of 1934. 

Additions to Property.—During 1933 there were gross additions of $1,731,- 
099 to equipmest and perty, oe , 

One new car, the ‘‘George M. Pullman,” the first all-aluminum sleeper 
built for exhibition at ‘‘A Century of Pro Exposition,’ was added to the 
equipment list of the sleeping car subsidiary and 830 cars of obsolete types 
were retired during the year, 28 of them being rebuilt into modern types and 
re-entered in the equipment list. In continuation of the ure men- 
tioned in 1932 and earlier reports, the retirement of certain of these cars 
resulted in a debit adjustment of $223,294 necessary to write out of val- 
uation surplus set up in formation of Pullman Inc., April 30 1927, the value 
<s > ja of useful life, then estimated but not realized, for the cars 


Consolidated Income Account (Including Subsidiaries) for Calendar Years. 
1933. n . ‘ 

From carrier business of wore wins oe 

Pullman Co., after de- 

ducting all exp., inci- 


dend to operations... $8,621,542 $8,773,520 $13, 
Less—Charges & allow- 8,773,520 $13,783,364 $16,367,206 





ances for depreciation. 9,185,969 9,993,554 10,519,744 10,676,129 

eee def$564 ,427def$1220,035 $3,263,619 $5,691,077 
From all mfg. pro ies 

and Pullman RR., aft. 


deducting all exp. inci- 





dent to operations _-__def1,046,937 def1309,067 484,478 12,419,606 
Less—Charges & allow- 

ances for deprecia’n_. 2,778,139 2,765,763 2,824,653 2,373,496 

0 Se a $3,825,077 $4,074,830 $2,340,175x$10,046,110 
From investments, &c_. 1,716,640 1,460,140 1,841,287 3,324,424 





Total earnings from oll a2 72.8640 
QOUNCES . 2-0. ef$2 672, e 4,72. 

Less—Reserve for Fed’l _ e 

income tax_.......-- 


$2,764,732 $19,061,611 
386,100 2,118,530 


Balance of earnings _def$2,672,864def$3834,725 $2,378,632 $16,943,081 
a by Pullm.Inc-. 11400) a 140i 14,996,139 
wenger ok div. ad wa. P ee = 
corps. paid to minority 
stockholders 455 


Bal. to surplus (def.) _$14,133,158 $15,295,266 
Shs. cap. stk. outstand’g 3,820,439 
E per share____-_ Nil 

x Surplus. 1930 figures include 10 months’ earnings from 


Osgood 
Bradley Car Corp. and Standard Steel Car Corp. and subsidiaries not repre- 
sented in 1929. 





3,728 


$12,149 ,865sur$1943 ,215 
3,820,307 3,875,000 3,875,000 
Nil $0.61 $4.37 





Consolidated Balance Sheet Dec. 31. 


Assets— 1933. 1932. 1931. 1930. 
Inventories at cost..... $9,308,875 $7,891,752 $10,323,834 $14,316,419 
Acc’ts and notes receiv’le 7, ,014 , a 721 9, 171 ,463 ,294 
Marketable securities... 2,019,448 1,720,138 1,852,9: ,185,116 
Cash and Govt. securs__ 35,860,681 37,895,923 39,342,386 39,308,722 
Deferred charges-_-______ 45,061 358 ,669 348,975 305,865 
Special deposits with 

various States_______ ID 5 (cae Or eee 8 Y ageiglatin as 
Equip. trust ctfs. and 

Oe I os cow name 18,570,455 20,486,099 21,583,506  ---... 
Tes Oe Oe Oc i Snaiiee- 5 tee etn See. .. ane 
Inv. in affil. cos., &c_.. 2,926,271 2,881,208 2,041,178 — ...... 
Pension & reserve assets. 7 24,395 


7 ,872 7,502,462 7,524,3 7,226,308 

Equipment & property al91,742,719 203,047,638 236,890,645 252,470,719 

PE oe avecucase $276,555,754$288 ,960 ,697$334 ,230 5903352 ,276,443 
Liabilities— 

Current pects. payable & 








SERGE cot cusscuase $7,661,873 $7,372,860 $9,755,532 $13,457,815 
Accr. taxes not yet due, * 
incl. res. for Fed. tax. 3,006,972 3,519,892 4,302,513 6,079,824 
Reserve for depreciation 
Cg eS ae eee ee z : ieee 
Pension & insur. reserves 7,996,577 7,692,374 8,695,145 7,996,156 
Reserve for contingency - ,000, ee.” saat. (> nwedive 
Other reserves___._-.--- 3,164,03 Lane «ieee (| eee 
Deferred credits---_---- 921,685 207.6 Pe T ee 
Capital stock ..------ b191,021,957 191,015,376 193,728,283 193,720,573 
Cap. stock (Pullm. Co.)- , 8,624 21,7 29,427 
I. Pes BF oy 59,770,863 74,765,122 112,565,684 130,992,648 
EE sthiwdianch an $276,555 ,754$288 ,960 6973334 ,230 5903352 276,443 


a After deducting ordinary retirements during year of $14,039,157 and 
depreciation reserve ($178,105,825, less charges on account of retirements 
during year, $12,967,248) of $165,138,576. c Represented by 3,820,439 
no par shares.—V. 137, p. 3338, 2285. 


Reliance Management Corp.—FLarnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Cash dividends -_-____-_-_- $20 ,939 $12,593 $122,265 $330,175 
Int. received & accrued_ 57 ,90 30,715 55,084 22,721 
Management fees_-_---- 33,228 30,426 78,540 94,633 

Total income______-- $112,071 $73,733 $255,889 $447 ,590 
ON 2 oe ,224 34,993 42,032 62,903 
Interest on debentures -- 53,250 54,126 123,785 239,416 

Rae $11,587 def$15,386 $90,072 $145,271 
Net loss from sale of secs. prof53,096 2,555,576 1,902,020 1,152,501 

Net loss for year_---- prof$64,683 $2,570,962 $1,811,948 $1,007,231 
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Condensed Balance Sheet Dec. 31. 








Assets— 1933. 1932. TAabdilities— 1933. 1932, 
pakunpebdune $33,947 $446,857| Unclaimed divs. & 
Divs.rec.&int.accr. 17,901 14,852] bond interest. _-_ $1,490 $1,290 
Due for secur. sold -...... ,380 | Accr’d Fed. taxes. oe ae 
Managem’t fee rec 2,973 2,352 | Accrued interest on 
aie 2,171 1,838] 5% debentures. 22,187 22,187 
Due from Reliance 5% debs., series A, 
Internat’! due 1954_...... 1,065,000 1,065,000 
for secur. sold... 8,251 7,084] b Capital stock... 4,269,400 4,269,400 
a Investments.... 1,456,530 962,029 | Deficit. .....-.-.. 3,833,642 3,905,986 
Invest. sec, held by 
Reliance Inter- 
national Corp., 
sale_... 10,363 10,498 
Total ...... ~--$1,532,136 $1,451,891] Total ......... $1,532,136 $1,451,891 





a Market value $1,455,270 in 1933 and $957,462 in 1932. b Repre- 
sented by 441,210 no par shares.—V. 138, p. 877. 


Real Silk Hosiery Mills, Inc.—New Directors .— 

Arthur B. Brown, William C. Irwin and A. Kiefer Mayer have been 
elected directors, succeeding Howard E. Blood, George W. Borg and John 
Fletcher, resigned.— V. 137, p. 1592. 


Reynolds Metals Co. (& Subs.).—Earnings.— 























Calendar Years— 1933. 1932. 1931. 1930. 
Net GREER. 6.0. cn pesnownn $8,140,422 $8,094,147 $10,489,401 $12,841,836 
Cost of sales, selling, ad- 

ministration expenses. 5,890,965 6,194,176 7,989,453 9,999,466 
Deprec. and amortiza- 

tion of patents_-..--.-. 418,883 452,854 466,123 414,119 

Operating profit ...-.. $1,830,574 $1,447,117 $2,033,823 $2,428,251 
Other income-__....---- 31,474 16,580 32,007 44,394 

Total income .__--..-.- $1,862,047 $1,463,696 $2,065,830 $2,472,645 
SN be» + oun’ a eee 64,184 87,273 121,013 131,150 
WOes COR os pec cccccs 222 ,947 154,524 199,155 224,082 
CC tccss “nasces.”: “Steens ''' Steone 339,140 
Experimental and patent 

ee 67,970 58,833 78,495 édééne 
Bad debt, losses on 

rentals, adjustment of 

minority interest, &c- 60,309 77,237 L6G 400 aWassec 
Loss on exch. of sec. (met)  ------ BGGtee | with? eee 

Net profits_......-.-. $1,446,636 $833,048 $1,510,852 $1,778,273 
Dividends -...-..-.---- 762,041 951,208 1,342,797 1,690,515 

GE sc awescdcecses $684,595 def$118,160 $168,055 $87,758 
Shares of capital stk. out- 

standing (no par) ---- 768,474 768 474 768,474 768,749 
Earnings per share. ---- $1.88 $1.08 $1.96 $2.31 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932, 

Assets— $ 3 Liabilities— $ $ 
ere 804,461 1,170,065] Notes payable.... 176,400 119,700 
Securities. .....--. 55,79 21,049] Accounts payable. 293,386 173,138 
Notes & accts. rec. 674,694 569,466 | Fed’l income tax... 222,947 154,523 
Inventories -.-.--. 2,440,103 1,435,598] Accrued accounts. 236,531 165,819 
Affil. co. notes and Notes for acquis.of 

ace’ts receivable 530,155 424,964 prop. (not curr.) 419,300 793,000 
Treasury stock --- y2,987 52,923 | Mortgage. _..._-- 300,000 300,000 
Sundry receivables Reserves for dis- 

(not current)... 121,102 134,777} mantl. of plant, 

Deposits_......--. 44,626 42,360} obsolesc., con- 
Property, bidgs., tingencies, &c.. 136,687 144,493 

mach. & equip... 5,514,483 5,757,288] Min. int. in sub_. 2,461 a 
Pats., trade-marks, x Capital stock... 6,322,924 6,322,924 

Oi itunes 1,828,625 1,831,932] Capital surplus... 1,000,000 1, ,000 
Deferred assets_.-. 79,275 32,644] Earned surplus... 3,185,672 2,497,077 

TOE csnmannse 12,296,307 11,673,068! Total -..--..-- 12,296,307 11,673,068 


ce by 768,474 no par shares. y 370 shares at cost.—V. 137 
Pp. 2 








IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Reynolds Spring Co.—February Earnings, &c.— 

February was one of the most profitable months in the history of the 
company. Net earnings after charges amounting to $38,824, Charles G 
Munn, President, reported to-day. Earnings for the first quarter this 

ear he estimated at more than 50 cents per share. Shipments for the 
irst 22 days of March were 130% ahead of the same period of February 
1934 and 230% ahead of the same period of March 1933. 

“Our releases for Apetl give every indication that shipments will exceed 
those of March,’ said Mr. Munn. “Indications are that the first six 
months of 1934 will be the best six months’ period in the company’s history 
from the standpoint of volume and earnings.” 

The company is now employing 1,400 men at its Jackson, Mich., plants, 
and additions are being made daily.—V. 138, p. 1580. 


Richmond Fredericksburg & Potomac RR.—Earns.— 


February— 1934. 1933. 1932. 1931. 
Gross from railway ----- $534,881 $519,822 $685,793 841,091 
Net from railway - ----- 118,694 125,372 178,299 286,976 
Net after rents___.---- 49,603 46,697 71,696 166,374 

From Jan 1— 

Gross from railway ----- 1,078,063 1,080,566 1,349,794 1,683,321 
Net from railway - ----- 239,794 276,471 317,881 539,864 
Net after rents__._-.--- 96,606 112,402 121,514 306,819 


—V. 136, p. 2971. 


Rossia Insurance Co. of America.—To Go Off List.— 

The stockholders will vote on April 24 on the question of removal of the 
a =o qomspeuy from listing on the New York Stock Exchange.— 
—VvV. » PD. i 


Ruhr Housing Corp.—Bonds Drawn for Sinking Fund.— 

Dillon, Read & Co., as fiscal agents, announce that $36,000 of Ist mtge. 
6%% sinking fund bonds have been drawn for redemption on May 1 for 
sinking fund oy ay Payment will be made at par at the office of 
Dillon, Read & Co. in New York. At the option of holders, principal 
and interest may also be collected in London, England, at the office of 
M. Samuel & Co., Ltd., in pounds sterling, or in Amsterdam, Holland, 
at the office of Mendelssohn & Co., Amsterdam, in Dutch ilders, or in 
Basle or Zurich, Switzerland, at the office of Societe de Banque Suisse 
and of Credit Suisse, in Swiss francs, or in Stockholm, Sweden, at the 
office of Skandinaviska Kreditaktiebolaget, in Swedish kronor, at the 
buying rate in London or Amsterdam or Basle or Zurich or Stockholm, 
as the case may be, for sight exchange on New York City on the day of 
presentation for collection. 

Dillon, Read & Co. on March 29 further announced as follows: 

‘“‘We are advised by counsel that, under the terms of the law of the 
German Government of June 9 1933, the Ruhr Housing rep. voumees 
to make interest and sinking fund payments on the bonds above erred 
to in reichsmarks to the Conversion Bank for Foreign Debts, a Germam 
public corporation, for the account of the person or persons entitled to 
receive such payments under the terms of the indenture.’’"—V. 138, p. 1413. 
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Rutland RR.—£arnings.— 

February— 934 1933. 1932. 1931. 
Gross from railway...-. $239,399 $237 ,969 $318,666 $347,269 
Net from railway... - 11,966 21,8! 45,522 15,067 
Net a pg = pes uncssie ante def 4,882 12,333 28,540 def639 

From Jan. 1— 

Gross from railway_-_--- Bas rr 482.526 036 318 706 7ee 
Net from railway. _.-.-- ef4, . De ’ 
Net after conn. ne ee def34 483 def786 11,296 def18,205 


—V. 138, p. 1039. 


Safeway Stores, Inc.—T7o0 Create Office of Chairman. — 
The stockholders at the annual meeting to be held on April 10 will 


consider an amendment to the by-laws to create the office of Chairman of 
the Board of Directors.—V. 138, p. 1761. 


St. Joseph & Grand Island Ry.—Larnings.— 


February— 1934. 1933. 1932. 1931. 
Gross from railway. --- $206 ,257 $151,341 $181,212 $249,866 
Net from railway...._-. 94,828 9,28 60 ,602 95,813 
Net after rents_..__..- 54,319 21,967 31,031 55,878 

From Jan. 1— 

Gross from railway..-_-_- 466 603 314,186 - 372,027 510,157 
Net from railway... ...- 231,063 105,385 121,006 179,648 
Net after rents.......- 135,015 48,614 60,859 94,461 


—V. 137, p. 4188. 


St. Lawrence Paper Mills Co., Ltd.—Removed from List. 


The New York Curb Exchange has removed from unlisted trading 
privileges the 6% preferred stock (par $100).—V. 137, p. 2649. 


St. Louis Brownsville & Mexico Ry.—Larnings.— 

















February— 1934. 1933. 1932. 1931. 
Gross from railway__-__- $425,882 $388,989 $608,759 $589,910 
Net from railway... 169 366 147 ,344 312,556 147,070 
Net after rents.___.___ 99,285 81,377 218,627 49,873 

From Jan 1— 

Gross from railway..--.- 850,060 817,631 1,162,566 1,342,960 
Net from railway.._._- 349,958 342,791 532,915 454,932 
Net after rents........ 222,454 207 ,336 357,187 280,320 
—V. 137, p. 1239. 

St. Louis-San Francisco Ry.—System Earnings.— 

Month of February— 1934. 1933. 1932. 1931. 
Operated mileage. ___-- 5,859 5,890 5,88 5, 
Freight revenue________ $2,775,005 $2,463,080 $2,798,970 $3,784,992 
Passenger revenue_____ 168,632 176,741 265,867 475,678 
Other revenue_____.___ 276,454 241,775 313,288 396, 172 

Total oper. revenue_. $3,220,092 $2,881,596 $3,378,125 $4,656,822 
Maint. of way & struc__ 484,509 503 ,167 518,082 487 ,695 
Maint. of equipment. __ 697 ,969 752,138 822,388 872,151 
Transportation expenses 1,174,511 1,100,717 1,297 ,369 1,699,636 
Other expenses_______- 259,573 243,058 317,136 376,757 
wan oper. sipeuses... $3616 Set Serres oan $3 054.878 $3.486.340 

et ry. oper. income. __ 2, e ‘ def29 ,35 46, 

2 Mos. End. Feb. 28- a 
Operated mileage _ _ __ _- 5,859 5,890 5,890 5,898 
Freight revenue___.___~ 5,837 ,847 5,100,405 5,736,683 7 656,353 
Passenger revenue __-_-__ 362,176 376,772 605,995 1,081,900 
Other revenue_._...._. 567 ,200 508 ,427 634,439 842,820 

Total oper. revenue__ $6,767,223 $5,985,604 $6,977,117 $9,518,073 
Maint. of way & struc__. 1,017,601 1,019,909 1,055,587 1,053 ,74 
Maint. of equipment___ 1,466,470 1,517,301 1,671,625 1,812,577 
Transportation expenses 2,444,532 2,272,605 2,783 ,360 3,602 322 
Other expenses________ 528,258 515,378 652,956 762,388 

Total oper. expenses__ $5,456,861 $5,325,192 $6,163,530 $7 ,231,032 
Net ry. oper. income ___ 92,974 def200,451 def52,501 1,360,421 

Earnings of St. Louis-San Francisco Ry. 

February— 1934. 1933. 1932. 1931. 
Gross from railway _..-- $3,077,243 $2,763,090 $3,247,097 $4,492,990 
Net from railway. ____- 618,870 330,015 479,647 1,256,524 
Net after rents._______ 298,834 def57,743 74,455 833 ,648 

From Jan 1— 

Gross from railway -- - -- 6,473,090 5,714,083 6,681,642 9,142,685 
Net from railway - - -- -- 1,342,794 733,124 913,848 2,324,288 
Net after rents__._____ 707,118 def41,951 145,321 1,499,167 


Trustees Denied $6,905,000 Reconstruction Loan.— 

The I.-S. C. Commission on March 22 denied the a plication of the 
trustees to borrow $6,905,000 from the Reconstruction Wieence Corpora- 
tion. The report of the Commission states in part: 

James M. Kurn and John G. Lonsdale, trustees in the 


roceedings fo 
the reorganization of the company, filed an application on 
the FRC for a loan. 


for 
eb. 23 1934 to 
The trustees, with authority from the Court given on Feb. 20 1934, re- 
uest a loan of $6,905,000 for a term of three years with which to purchase 
the outstanding bonds of the Kansas City Memphis & Birmingham RR., 
issued under an underlying mortgage of a company now merged into the 
Frisco be eae By their terms these bonds matured and were payable 
on March 1 1934. The applicants state that, due to the low market prices 
of all securities, they are unable to secure the necessary funds in whole or 
in part by the sale of trustee's certificates or by ordinary bank loans. 
The matured bonds consist of $3,323,000 of general mortgage 4% bonds 
and $3,582,000 of income 5% bonds. The mortgage securing the bonds 
has a first lien upon the franchises, income and roperties of the mort- 
gagor. ‘The latter consist of a main line of railroad 253.24 miles in length, 
extending from Memphis, Tenn., to Birmingham, Ala., with certain branch 
lines in the States of Mississippi and Alabama, approximately 35.18 miles 
in length, and appurtenances to said lines, all of which are now in the 
possession of, and being operated by, the applicants. These properties 
are an integral part of what are asserted to be the most productive lines of 
the Frisco System. 


Necessities of the Applicant. 

The applicants submit a statement showing that on Feb. 1 th were in 

ne gen < $3.668 Pd cash _ ne ota pen year 1934 the anticipated 
cas. an ursements, exclusive of the amount of th 

bonds of the Birmingham, required to be a poreonten 


met, will leave the sum of approxi- 
mately $1,940,403 on Dec. 31 of that year, or $4,964,597 less than t > 


e sum 
required to meet the maturity of the bonds. This sum of $1,940,403 ex- 
ceeds the applicant’s estimate of a necessary working fund with which to 
operate the property by only $740,403. 

In this cash forecast, the a 


pplicants provide for the payment of principal 
rust notes matured or maturing from Aug. 15 
No provision is made for the payment of inter- 
est On bonds except the interest on the bonds of the Birmingham, a small 
issue of real estate notes and the carrier’s proportion of the interest on guar- 
anteed issues of its terminal and other joint facility companies. 

The bonds for the purchase of which the loan is sought matured on 
March 1. Neither the carrier nor the trustees have paid any part of the 
maturing principal nor of the interest thereon, which was don on the 
same date. . 

Since their ori 


and interest of equipment t 
1933 to the close of 1934. 


ginal appointment as receivers of the Frisco in November 
1932, the applicants, with the authority of the Court, have paid interest 
on the Birmingham bonds regularly as it became payable until March 1 
1934. Such interest is reported to have been earned by the operations 
of the particular pro y covered by the bonds. It may be assumed that 
conditions as they affect this part of the railroad will continue so as to insure 
the applicant’s ability to regularly and 


punctually meet their liability for 
interest on the bonds or on the loan now sought. vd 


The payment of principal of the loan when it matures is a matter of more 
doubt. In discussing this loan, which would place the Finance Corpora- 
tion in the shoes of the present bondholders, the Court stated: 

“*. . . the Court can see no 
creditors. 


Phare will be dnc te Gondieldne can an Teste eieehing Of 
ere ue to n oiders on e of next 
$6,900,000. Since this mort ¥ =e 


gage is due, or will shortly be due, it is high] 
aya that the trustee, or trustees, thereunder, may take some ~ oe 
n 


an attempt to foreclose. But, as stated, it is within the power of the 
Court, under the debtor 


proceeding law under which we are now trying to 
administer this railroad, to enjoin any foreclosure which might be ethummnete 
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. ime comes 
enjoined, the matter will rest in abeyance until the t m 
stiwhich tno whole matter can be lowed up, and the rallroad FerEaniZed 
not assume tha 
sone roy Mos of trustees’ certificates, should they mature oS _ 
organization, would be less strict. Indeed, we should not exper eating 
for the separation of the productive property of the Birming a po ~4 
from Memphis, Tenn., to Birmingham, Ala., from the sy ons Good Fris 
would be disastrous to the latter. The Court views the or of ae haart a 
merely as a change of creditors, unnecessary at this time an = porn meen oA 
if it enables the railroad corporation and the trustees to secure 
in the amount of interest now paid on the bonds. 


aes + hich it apparently 
We are inclined to ee with the Court in the view whic 

holds that the pro borrowing, which accomplishes only the 7. os 
switching creditors of a bankrupt corporation, is unnecessary... ae 
parent that the best the Finance Corporation could expect w — + A 
placed in the position of the present bondholders. he rig the Gio 
creditors are yet to be adjudicated in the debtor proceedings, poh We 
position which will be made of them in reorganization is uncer ete 
may later in the debtor proceedings be required to consider — 2 —_ Aa 
a reorganization. We are not disposed now to anticipate that oy as aided 
a finding the effect of which is that the Birmingham bonds will ogee 
to payment in full upon reorganization. The security to be tee ae 
we view the law, must be adequate to insure the payment in full i = 
approved, promptly at the date of maturity, or at least within the — 
of five years from the date thereof. We are unable to find that assu = 
in the case here presented, and we are not persuaded that the loan so sh 
from the Finance Corporation is necessary temporary financing. pe. 
effort is shown to have been made to extend the matured bonds or to re 
them except by the loan now sought. 


Abandonment of Evadale Branch.— 

The I.-S. C. pode Ite on March 16 issued a certificate permitting — 
company and its trustees to abandon the Evadale branch, casenane — 
Deckerville in a northeasterly direction to Evadale puna 18.1 miles, 
all in Poinsett and Mississippi counties, Ark.—V. 138, p. 1740. 


St Louis-San Francisco Ry. of Texas—Larnings.— 


‘ 931. 
February— 1934 1933. 1932. 1 
Gross ous railway... $84,279 $59,415 $77 883 Pale +4 
Net from railway--_---- 5 def25 ,07: def16,723 é oan 407 
Net after rente_....--- def29 ,447 def56,173 def51 ,273 ef43, 
From Jan 1— 
Gross from railway ----- 158,117 135,587 162,193 213.793 
Net from railway ------ def12,952  def41,743 def44,694 aef6'307 
Net after rente........ def73,259 def101,814 def117,271 e ’ 


—V. 126, p. 574. 


St. Paul Union Stock Yards Co.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 50 cents oe —_ 
on the common stock, no par value, payable April 2 to holders Ke = 
March 21. A distribution of 75 cents per share was made on : is oy} 
on Jan. 2 last and on Oct. 1 1933, as against 50 cents per share in eac 
the two preceding quarters.—V. 137, p. 2286. 


Saks Realty Corp.—Plan for Interest Payments .— : 

Holders of jeeaabead certenee 6% bonds, due annually up to Ame 1 
1946, have been notified by the bondholders’ committee that those nee gy 
who are parties to the agreement dated Nov. 15 1932, are ag 2 
accept twopthirds of the interest due on April 1 and Oct. 1 1934, — 
and one-third in scrip. a will pr og aa obligation to pay a 
mount equal to 1% % of the face amount oO e q 
: The principal pte k of the bonds is not to be payable until rn 7 
after the maturity date, except that no bondholder is obligate Oo wa 
longer than until April 1 1946 —V. 136, p. 1035. 


San Antonio Uvalde & Gulf RR.—Larnings.— 


‘ebruary— 1934. 1933. 1932. 1931. 
Gross from railway_.._- Sliid11 $55,806 $122,310 $168,622 
Net from railway --.--.- 50,173 7,416 50,192 palates 
Net after rents._--.--- 92°975  def18.057 17.755 f 

Jan 1— 
gregionmnivey.---- OR Tae SR TR 
Net after ac 33.506  def29.497 20:952 43.347 


—V. 138, p. 502. ra 
San Carlos Milling Co., Ltd.—80-Cent Extra Dividend. — 


A tra dividend of 80 cents per share has been declared on the common 
onal, per $10, in addition to the usual monthly dividend of 20 —_ ond 
share, both ees April a to — hy Lg hg high SM ng Fr a ag 
tribution of 30 cents per share was mai «ie = 
against 50 cents per share extra on May 15, Aug. 15 and Oct. 16 1933. 
V. 138, p. 698. 


San Diego & Arizona Eastern Ry.—Earnings.— 


February— 1934. 1933. 1932. 1931. 
Gross from railway. ---- $45,064 $52,854 $26 432 $08.33 
Net from railway------ 4,142 8,154 def10,764 et 
Net after rents...-.._-.- 3,214 5.400 def15,404 . 

From Jan 1— 

Gross from railway - - --- 90,329 92,760 78,429 146.578 
Net from railway--_---- 9,400 3,321 def5,715 O43 
Net after rents._....-- 7,902 def2,830 def13,749 13, 


—V. 136, p.£2417. 


Schulte Retail Stores Corp.—To Write Off Deficit.— 


he stockholders will vote April 16 on authorizing the application of 
an capital surplus created by the reduction in capital to the reduction 
or elimination of any deficit as of Dec. 31 1933.—V. 138, p. 1929, 2097. 


Scotten Dillon Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $10).—V. 138, p. 699. 


Scott Paper Co.—New Vice-President.— _ 
William F. Mohan has been elected Vice-President iD’ charge of sales.— 
V. 138, p. 1063. 


Scovill Manufacturing Co.—Bal. Sheet Dec. 31.— 








1933. 1932. sa a 
Liabtlittes— 
fe + : Capital stock ..--.21,809,175 21,815,425 
shine: cuawe 17,388,689 18,021,243} 15-yr. 54% conv. 
on Sueeais ,081,375 4,080,756 gold debs-..-.-.-- 15,530,000 16, eee.aee 
U. 8. Govt. secs_- Sf Jaa aoe a 96,477 eT eee 
Other marketable Accounts payable. 350,247 195, 
securities ....-. 874,502 685,785 | Prior years Federal 198.138 
Accts. & notes rec. pesage vl eye a ee aad Srasne ’ 
M . inventories. 7,069,085 : i 4 . 
sone amuse ete is ae 9,002,252 9,102,872 other taxes accrd 193,309 ioe 
Deferred charges._. 837,272 66,7" pete Eman | aa eee 218,154 
ere : pwc Saat 147,858 127,416 
a 2,256,019 2,418,185 
TO 66% «4 oo 40,383,086 40,824,645 .. aes 40,383,086 40,824,645 





a After deducting $22,514,958 depreciation in 1933 and $21,914,765 
in 1932. 


Our usual comparative income statement for the year ended Dec. 31 
1933 was published in V. 138, p. 1929. 


Seaboard Air Line Ry.—ELarnings.— 


February— 1934. 1933. 1932. 1931. 
Gross fromn railway---_-- $3,127,983 $2,772,538 $3,125,724 $4,096,084 
Net from railway-_----- 783A, 525,161 628,288 896,807 
Net after rents__....-- 380,514 145,625 12,619 412,270 

rom Jan 1— , 
Pt. from railway-.-.--- 6,381,382 5,689,766 6,195,389 8,109,193 
Net from railway------ ’ 283 1,095,656 956 .084 y 899 
Net after rents___.---- 755,454 343 460 225,034 651,372 
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Abandonment.— 


The I.-S. C. Commission on March 7 issued a certificate te gat me | the 
company and its receivers to abandon a branch line of railroad called the 
Pierpont spur, which extends from a connection with the so-called Albemarle 
spur, at or near milepost 427.01, in a westerly direction to Pierpont station, 
1.54 miles, all in Charleston County, 8S. C.—V. 138, p. 1914. 


Southern California Edison Co.—Chairman’s Remarks. 
—Harry J. Bower, Chairman, in his remarks to stockholders, 
stated in part: 


Financial.—Sales of electrical energy during 1933 aggregated 2,234,093.- 
950 kwh.. a decrease of 2% under 1932. Gross earnings totaled $35.251,629 
or 5% less than in the preceding year. Operating expenses amounted to 
$7 .546.345, an increase of 5% over the previous year. Water available 
for use at our hydro-electric plants was 22% less than in 1932, which 
necessitated a larger proportion of steam generation, with consequent 
increase _in fuel costs. Federal, State and county taxes amounted to 
$4,866,476, an increase of 9% over 1932. These taxes are paid by the 
company for the support of various governmental activities and amount 
to 13.8% of our gross revenue. After the payment of operating expenses 
and taxes. net earnings were $22,838,807. equivalent to 3.31 times annual 
bond interest charges. The company set aside $4,410,000 for depre- 
ciation, representing 124% of the gross earnings. Capital expenditures 
were substantially less than this amount and it is expected this condition 
will obtain for some time in the future, which will permit the financing 
of construction budgets without the issuance of new securities. Interest 
and amortization of bond discount chargeable to income for the year 
amounted to $7,292,387. an increase of 2% over 1932. After the payment 
of regular dividends on a!l classes of preferred stock, the balance remaining 
was equal to $1.26 per share on the average number of common shares 
(3,204,141) outstanding during the year. 

While the results of our operations for the year compared with the 
previcus year show some contraction both in sales and in earnings, a 
definite and consistent increase in the use of electrical energy was noted 
during the latter part of 1933. This improvement occurred principally 
in our agricultural and industrial business which is served at very low 
rates and had not developed sufficiently to appreciably affect our gross 
revenues. Due to the diversified character of our business and the con- 
siderable volume of dormant load already connected to our lines. the 
company is in a position quickly to benefit from any genuine improvement 
in general business conditions. ® 

In November company inaugurated through its Commercial Depart- 
ment the most ambitious load-building campaign in its history, the ob- 
jective being t»> secure $3,000.000 of new revenue by the end of 1934. 
This plan is designed to be a general co-operative activity in which the 
co-operation of electrical manufacturers, jobbers and electrical merchants 
will play an important part. 

Because of unprecedented increase in taxes. of increase in fuel costs 
owing to subnormal rainfall, a general decline in the volume of business 
and rate reductions, the earnings available for dividends were not suf- 
ficient to meet the regular dividend of $2 per share on common stock. 
notwithstanding increased efficiency and economies in operations. How- 
ever. for the first time in the past three years our load is showing an increase 
over the same period of the preceding vear. 

Financially, aside from lack of earnings, company is in good shape. 
We have no bonds maturing until 1939. Company's cash position is 
good: in fact, it has been considerably improved over the close of 1932. 
Dividends of company do not represent the distribution of profits but 
only payment of reasonable wages for the savings invested in the com- 
panv’s property. Thousands of people of small means in our territory, 
many of whom are customers and employees of the company, became 
stockholders properly assuming that they would continue to receive the 
modest payment promised for the use of their funds. Directors consider 
that the surnlus which company has been able to accumulate after the 
several reductions in electric rates voluntarily made during the past 10 
years can be made available in part toward the deficit in earnings below 
dividend recuirements without injury to any interest involved. Ac- 
cordingly, all dividends on preferred stocks and the regular dividend 
on the common stock were declared during the year, maintaining an un- 
broken record of dividends on all classes of stock since 1909. 

Errenditures, &c.—The assets of the company continue to be carried 
on the balance sheet on the historical cost . The net additions to 
plant and property during the year amounted to $1,368,231. The prin- 
cipal expenditures during the year were for extensions and additions to 
distribution and transmission facilities amounting to $1.550,075. In 
connection with the domestic water supply development of the City of 
Pasadena, the company’s Azusa hydro plant was sold to that city for 
$782 .494, and was retired from plant and property account. 

The operation of the San Joaguin & Eastern RR. as a steam railroad 
was discontinued on Aug. 31 1933, and $1,080,449 was transferred from 
the company’s investment in that subsidiary to the Big Creek hydro- 
electric plants, this road having been built to provide transportation of 
men, materials and supplies during construction of the Big Creek project. 
The remainder of the investment, representing steam railroad properties 
amounting to $371,010. was charged off to surplus. 

Continuing the established policy of company to write off expenditures 
of this nature, preliminary exvenditures on construction projects hereto- 
fore carried under plant and proverty account in the amount of $199,437 
and under deferred charges in the amount »f $279,515, or a total of $478,952, 
were charged off to surplus during the year, it appearing that these projects 
will not be completed for a number of years at least. Profits on properties 
disposed of amounted to $190,978, making a net charge to surplus for 
these items of $287,974. 

The company’s budget for new construction expenditures for 1934 as 
approved by your board of directors provides for expenditures of $1,639,499. 

Current assets at Dec. 31 1933 amounted to $13,467,423. including 
cash balance of $6,731,913. This compares with current at the end 
of 1932 in the amount of $12,651.652, including $5.458.518 cash balance. 
Current liabilities at the close of the year were $8.037.849. making the 
ratio of current assets to current liabilities 1.67 to 1. This compares with 
a ratio of 1.5 to 1 on Dec. 31 1932. 

Stock.—Company did not issue any additional stock or bonds. During 
the year the company reacquired in the open market at attractive prices 
12.300 shares of enn series A 7% stock, 18.300 shares of prefered 
series B 6% stock and 25,975 shares of preferred series C 5%% stock. 
It also took over from its subsidiary, Edison Securities Co., 7,800 shares 
of common stock. All of this stock, amounting to a total par value of 
$1,609,375, was canceled and restored to the status of authorized but 
unissued shares. In connection with this reacquisition the sum of $103,631 
was credited to surplus. 

Stockholders.—At the close of the year company’s stockholders numbered 
123,486, an increase of 418 stockholders over the preceding year. In- 
dividual holdings at the end of 1933 averaged 63.4 shares, as compared 
with 64.3 shares at the end of 1932. 

System Output.—The output from the company’s generating plants 
and other sources was as follows: 


Kilowatt Hours— 1933. 1932. 
ES CE og. oo atntapen denna eo a 2.413,776,170 2,599,619.254 
SS a BF 346.717.500 245.109,174 
NS ee ee ee 9.268 ,030 11,874,423 
Power exchange—received ___...----------- 2a . wnenme 





TI ee Be ee ee cea ae aeme 2 772,640,491 2,856,602,851 

Connected Load.—The following is a comparative statement of the number 
of meters and connected load in horsepower at the close of the year 1933 
as compared with 1932: 


1933. 1932. 1933. 1932. 
EE os enc onene 485,392 488,848|Conn. load in hp.—Cont.— 
Conn. toad in hp.: Domestic heating 
Lighting_........ 569,891 575,328 and cooking__.. 336,145 355,927 
Industrial__.. - 623,736 620214 Mune. for resale 445,045 445,045 
Agricultural_-_-_-_- 299,199 317,564| Munic. miscell_- 60,680 55,417 
Railways -. 143,555 143,555 oe 


: a 2,478,251 2.519.060 
For income statement and balance sheet see advertising 
pages in “Chronicle” of March 17 and V. 138, p. 1734. 


Seagrave Corp.—Reduces Authorized Pref. Stock.— 
The stockholders on March 20 SPP a proposal to reduce the author- 
ized pref. stock to $500,000 from $1,200,000. 
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The articles of incorporation have been amended in 

The preferred stock shall be preferred as to principal and dividends and 
the holder shall be entitled to a dividend of 7% per annum until Dec. 31 
1934 and 6% per annum thereafter, payable quarterly. 

The corporation agrees with the registered owners of the preferred 
stock that it will redeem the same at par plus a premium of 4 of par 
value, together with any accumulated and current accruing dividends 
thereon, upon the dates and in the respective amounts set forth in the 
following schedule: Jan. 1 1935, $50,000 par value; Jan. 1 1936, $50,000 

ar value; Jan. 1 1937, $50,000 par value; Jan. 1 1938, $50,000 par value; 
an. 1 1939, $300,000 par value.—V. 138, p. 1761. 


Seaboard Oil Co. of Del. (& Subs.).—Zarnings.— 


2267 


art as follows: 








Calendar Years— 1933. 1932. 1931. 
Operating revenue................-. $3,669,941 $3,069,066 $2,178,224 
Sh. of products accruing to operators 

of Kettleman Hills absorpt’n plants 664,648 591,666 412,018 
Operating and general expenses ____-_ 888,954 811,419 1,008,681 

Operating income. -__._.......--- $2,116,338 $1,665,982 $757,525 
OU MES oi vacacucceusscanuu 100,250 61,866 52,305 

vo FS eS eS $2,216,589 $1,727,847 $809,830 
Intangible development costs _ __-- -- 76,589 261,333 140,674 
a Amortiz. of int. in Kettleman North 

Dome Association. __..........-- 267 ,503 280,353 118,160 
Depletion, deprec., property abandon- 

ment and lease amortization______ 379,932 291,829 389,548 


Provision for contingencies _________ 42000 36,162 37,737 








Provision for Federal tax___________ Teen "panes “Se weawe 
TROD TENG 100 SORE ons ccanecacehe $1,275,565 $858,172 $123,711 
IVAN PONE ee wc eke a lddas 922,199 eee? Nelss wean 
Cf a Re a ee $353 366 $498,054 $123,711 


a Includes service charge for use of facilities, representing this com- 
pany 8 proportion of depreciation sustained by the association. 

Vole.—In order to present a proper comperieen.. items included in pro- 
vision for contingencies in 1931, and which have been finally determined in 
1932, have been given proper classification in the above statement. 

Consolidated Paid-In Surplus Dec. 31 1933.—Balance, Dec. 31 1931, 
$1,849,746; surplus arising from reduction in stated value of no par value 
capital stock, voted at annual meeting May 18 1932, $3,733,149; balance, per 
annual report, 1932, $5,582,895; net consolidated operating deficit ac- 
cumulated up to Dec. 31 1931 (adjusted), $5,317,108; balance, Dec. 31 
1932, $265,787; profit on sales of treasury stock to management under 
option agreements, $168,279; balance, Dec. 31 1933, $434,067. 

Consolidated Earned Surplus Since Jan. 1 1932.—Profit for the year 
ended Dec. 31 1932, $858,171; dividends declared during 1932, $360,118; 
balance, Dec. 31 1932, $498,053; profit for the year ended Dec. 31 1933, 
$1,275,565; total, $1,773,619: dividends declared during 1933, $922,1$9; 
balance, Dec. 31 1933, $851,419. 


Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ 3 
cette deen 2,090,214 1,874,555] Accounts payable. d308,935 204,799 
Short-term bonds, Reserves for possi- 
Oeeitedssacaee  stdven 39,000 ble losses on 
Short-term invest. 640,000 --..-- eventual liquida- 
Accts. receivable... 449,283 359,543 tion of sub. cos., 
Stocks of crude oil other than in 
and gasoline--___ 18,836 14,417 California- -. ~~~ 4,142,118 4,213,004 
Mat’ls & supplies_ 12,054 20,765) Res. for oth. cont_ 96,000 54,000 
Invest. in cap. stk. Res. for Federal in- 
of Seaboard Oil come tax..-...- 000 #§#«...--- 
Co. of Delaware’  -..... 450,563 | c Capital stock... 4,977,532 4,977,532 
a Props., leaseh’ds, Paid-in surplus... 434,067 1,849,747 
concessions, pl’t Surplus arising fr. 
and equipment. 5,460,401 5,459,451 reduc. in stated 
bint. in Kettle. value of no par 
Nor. Dome Assn 2,011,617 1,841,094] value cap. stock --.-.--. 3,733,149 
Deferred assets... 202,666 153,789| Earned surplus... 851,420df4,819,054 
, 10,885,073 10,213,177] Total.....---- 10,885,073 10,213,177 
a After reserves of $2,592,400 in 1933 and $2,332,745 in 1932. b After 


amortization of $653,750 in 1933 and $386,247 in 1932. c Represented 
by 1,244,383 no par shares. d Includes accruals.—V. 138, p. 1245. 








IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Sears Roebuck & Co.—Resignation.— 

G. E. Humphreys, Lanny’ 4 Vice-President in charge of factory and out- 
side investments of Sears, Roebuck & Co. has resigned to accept the 
Presidency of the Hercules Life Insurance Co., a subsidiary. 


Sales Continue Higher.— 


Period End. Mar.26— _1934——4_ Wks.—1933. 1934——8 Wks.——1933. 
oe, ey $22,362,353 $14,215,630 $42,758,248 $30,042,477 
—V. 138, p. 1761, 1735. 


Seiberling Rubber Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the 8% preferred stock (par $100).—V. 137, p. 1593. 


Servel, Inc.—New President.— 

Axel Wenner-Gren, Chairman of the board, announces the election of 
Louis Ruthenburg of Detroit to the Presidency to succeed H. H. Springford, 
who will be retained in an advisory capacity on a basis which will leave him 
free to devote time to other interests.—V. 138, p. 1580. 


Sharon Steel Hoop Co.—Orders Gain—New Director.— 
The company’s orders so far in 1934 are considerably ahead of the same 
period in 1933, President Henry A. Roemer told the stockholders at the 
annual meeting held this week. The outlook for the first half of the year 
is fair, he said. ‘ 
s Rains, President of the A. M. Byers Co., was elected a director, 
succeeding J. Reid Evans.—V. 138, p. 1929. 


Shawmut Association.—Larnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Int. on call loans, notes 

rec. & bank balances __ $8,422 $16,728 $27 397 $81,798 
Interest on bonds_-____- 105,328 128,290 127 ,549 107,013 
Cash dividends received — 139,774 160,307 206,077 189,30: 
Net loss from sale of secs. See x 1,291,489 274,860 294,205 

Total income_.-_.__.-. $253 ,524 loss$986,163 $86,163 $83 ,908 
Federal cap. stock tax__ Pa Th Mdeceus: || eae Cf We ee 
Administrative expenses 41,098 39,479 64,141 76,568 

Net earnings. _...... $205,417 c$1,025,642 $22,022 $7 ,340 
Divs. to shareholders_ __ 198,370 258,226 318,160 318,160 
Int. on pay. of prior year 

OT | ln ash. | | Ue co Sates eee ee 

Deficit for the year__. sur$7,047 $1,283,868 $297,013 $310,820 


x Net loss from sales of securities amounting to $74,379 was charged to 
capitat surplus. c Loss. 
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Comparative Balance Sheet Dec. 31. 
1933. 1932. LAabilities — 1933. 1932. 
$75,421 $551,774 | Accounts payable- $4,300 $56,199 
Capital stock. _...z 5,000,000 x8 ,071,088 
Undivided profits. def544,230 
Capital surplus - 


Assets— 


Accts. & accrued 
int. receivable__ 
Notes & accts. rec. 
Dart. sec. by shs. 
of Shawm't Assn. 
& other collat.- 
y Secs. (at cost) -- 
Inv. in shs. of affil 
banks (at cost). 1,800,547 


30,830 147,548 


69,788 
5,743,340 


77 467 
5,535,264 


1,270,990 
$7,719,928 $7,583,057 $7,719,928 $7,583,057 
x Subscribed and paid 400,000 snares of no par value, of which 396,975 
shares were issued and outstanding and 3,025 snares were represented by 
subscription receipts not exchanged, all of which totaled $8,150,000, less 
3,873 shares held in the treasury amounting to $78,912. y Market value 
($4,745 600 in 1933 and $3,565,700 in 1932). z Represented by 402,364 
no par snares after deducting 1,258 held in treasury.—V. 138, p. 1063. 


Shell Union Oil Corp.— Moves Offices.— 

The Shell Union Oil Corp. and affiliated and subsidiary companies have 
moved their offices from 80 Broad 8t. to 50 West Fiftieth St., in Rocke- 
feller Center, N. Y. City, it is stated. ’ 

The principal companies in addition to the above corporation which 
have moved are the Asiatic Petroleum Corp., the Shell-Eastern Corp., the 
Anglo-Mexican Petroleum Corp. and the Colon Oil Corp. Altogether about 
a dozen different companies are included and all are affiliated with the 
Royal Dutch Shell group.—V. 138, p. 1063. 


Siemens & Halske, A. G. (Germany) .— Interest on Debs. 

Interest for the 12 months’ peri ending on April 1 1934, is payable 
upon the participating debentures, series A on April 1 1934, at the rate of 
7% per annum, or $28 per $400 debenture, upon surrender of coupon No. 5, 
at the office of the fiscal agent, Dillon, R & Co., 28 Nassau St., N. Y. 


City. 

Dillon, Read & Co. on March 28 further stated: - 

“The foregoing notice is published in accordance with the provisions of the 
indenture under which the above-mentioned debentures are issued. We 
are advised by counsel that under the terms of the law of the German 
Government of June 9 1933 Siemens & Halske Aktiengesellschaft is re- 
quired to make interest payments on the debentures above referred to in 
reichsmarks to the Conversion Bank for Foreign Debts, a German public 
zation, for the account of the person or persons entitled to receive 
payments under the terms of the indenture.’’—V. 138, p. 1413. 





suc 


Sierra Pacific Electric Co. (& Subs.).—LHarnings.— 


Period End. Feb. 28— 1934—Month—1933. 1944—-12 Mos.—1933. 
ings $113,584 $108,374 $1,398,267 $1,434,672 
19% 54,6 01,608 574,287 
4,137 
17,055 
11,723 


$41,474 


66,184 
185,613 
106 367 


$423 392 $502 ,221 
100,478 100,000 


$322,914 $402,221 

During the last 24 years the company has ex ded for maintenance a 

total of 7.32% of the entire gross earnings over this iod, and in addition 

during this period has set aside for reserves or retained as surplus a total 
of 11.57% of these gross earnings. 


Removed rom List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the 6% preferred stock (par $100).—V. 138, p. 1918. 


Sonotone Corp. —Stock Options to Employees.— 

The corporation has granted to employees options to purchase an aggre- 
gate of 36,000 shares of common stock at $1 per share, one-fourth of the 
amount of each option to be taken up by Jan. 31 1934, and to be paid for 
within 15 days. he stock, however, will not be issued until after Jan. 1 
1935. The remaining three-fourths of the amount of each option is to be 
taken up in equal fractions by Dec. 31 of each of the next three years and 
to be paid for within 15 days thereafter.—V. 138, p. 1581. 


Southern Bell Telephone & Telegraph Co.—Bonds 
Redeemed.— 


All of the outstanding $320,200 Memphis Telephone Co. 5% 1st mtge. 
gold bonds, due July 1 1936, were redeemed as of Jan. 1 1934, it is 
announced. The Memphis Long Distance Telephone Co., Ist mtge. 5% 
owe were also retired on Jan. 1 1934, the maturity date.—V. 138, 
p. 1561. 


3,946 
13 ,836 
11,290 

$24,620 








Southern Pacific Co.—Earnings.— 
February— 1934. 1933. 
Gross from railway. -__-_ $7 332,163 $6,048,632 
Net from railway 1 300 483 ,339 
Net after rents def727 ,672 

From Jan 1— 
. 12,613,225 
943 ,503 
315,504 def1 494,521 


1932. 1931. 
$8,298,469 $11,346,485 
1 261 2.083.379 


190/646 610.354 
23,766,231 
4°140.774 
1.280289 


+346, 
def24,917 
17,264,714 
2,642,77 
def58,088 


Gross from railway 
Net from railway 
Net after rents 


—V. 138, p. 1914. 


Southern Pacific SS. Lines.—Farnings.— 


February— ? 1934. 1933. 1932. 
Gross from railway $334,956 $271,184 $379,766 
Net from railway def75,745 def94,132 def113,216 
Net after rents def76 ,484 def94,972 def114,521 


620,797 549,799 774,145 
def186,089 def197,019 def231,391 
def187,888 def202,040 def233,064 


Southern Railway.—Earnings of System.— 
Period— — of March— -Jan. 1 to March 21- 


; 1934. 933. 1934. 1933. 
Gross earns. (estimated) $2,158,198 $1,590,797 $23,226,349 $19,345,438 


Earnings of Southern Ry. 
February— 1934. 
Gross from railway___. $6,625,158 
Net from railway 2,012,186 
Net after rents 1,337 523 

From Jan 1— 
13 ,O87,106 


Gross from railway 
Net from railway 3,633,280 2,740,829 1,747 ,932 2,407 ,982 
2,307 ,099 1,465,385 306 317 762,730 


Net after rents. __ 

Dividend on Stock Trust Certificates —Correction.— 

In the “Monthly Earnings Record"’ of Feb. 23, page 51, and of March 
23, page 47, it was erroneously stated that dividend declarations on the 
common stock amounted in 1932 and 1933 to $226,008. This is the amount 


paid each year on the Southern Ry.-Mobile & Ohio stock trust certifica 
and should have been reported in that manner.-—V. 138, p. 1040, 1037 


Southwestern Bell Telephone Co.—New Director.— 

E. F. Swinney, Chairman of the board of the First National Bank of 
Kansas City, has been elected a director, succeeding Andrew ©. Jobes 
deceased.— V. 138, p. 2086. 


1931. 
$494,634 
def102 ,274 
def103 ,529 


977 ,483 
def237 .372 
def240,078 


From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 


1933. 
$5,434 ,866 
1,298,825 
663 ,436 


11,486,154 


1932. 
$6,283 ,95 

997,717 

282 ,092 


12,811,912 


1.145.902 
342.492 


16,303 ,976 


Standard Accident Insurance Co., 
Increased .— 

An amendment to the certificate of authority of the above corporation 
to increase its maximum authorized capital stock to $3,250,000 from 


$2,000,000 has been filed with the Virginia State Corp. Commission.—vV. 
137, p. 2989. 


Detroit.— Stock 


_—-— — 


Chronicle Mar. 31 1934 


Standard Cap & Seal Corp.—Earnings.— 


Calendar Years— 1933. 1932. 
Net profit after all chges. $535,031 $576,595 
Dividends paid 576,800 597 ,400 


def$41,769 def$20,805 
Earnings per share on 


266,000 shs. cap. stk. $2.60 $2.80 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. TAabilities— 
$221,364 $471,195) Accts. payable--- 
8,683 9,817 | Accr. taxes, wages, 
223,721 225 026 &e- 
334,941 275,021} Divs. unclaimed -_- 
100,750 100,500 | Reserve for Federal 
257,130 90,933 income tax 
Res. for officers’ & 
employees’ spec. 
compens. plan-- 76,629 
Res. for conting -- 13,652 
x Capital stock... 1,030,000 
Capital surplus - - - 103 ,000 
Surplus 557 ,648 


1931. 1930. 
$648 366 $709,497 
597 ,400 573,800 


$50 ,966 $135,697 
$3.15 $3.44 





Balance, surplus 


1933. 
$29,810 


1932. 
$34,782 


22,537 
3,498 


110,635 


Assets 
Cash 
Notes receivable _-_ 
Accts. receivable __ 
Mdse. inventories - 
U. 8. securities _ __ 
Listed securities _ - 
Invest. in & adv. to 
Ceotor, Inc__-_- 
Adv. to Gen. Frigid 
Transp'n Corp- - 
Amts. due from 
closed banks - - - 
Prepaid insur., &c. 
Machines leased to 


28,957 
3,995 


95,891 


279,598 

Land, blidgs., ma- 

chinery & equip- 
Patents 


390,315 
38,659 


411,603 
41,145 


Total $1,939,584 $1,967,724 $1,939,584 $1,967,724 
x Represented by 206,000 $5 par shares.—V. 138, p. 1930. 
Staten Island Rapid Transit Ry.—£arnings.— 
February— 1934. 1933. 1932. 
Gross from railway 613 $130,813 $146,291 
Net from railway 27,763 25,40 30,724 
Net after rents def6 ,726 def9,911 def3 ,696 
270,903 300,875 
53,767 


From Jan. 1— 
Gross from railway 291,421 
55,63 53,519 76 
def12,402 def15,535 defi2,290 





1931. 
$161,415 
36,350 


2,151 


331,802 
Net from railway ---- 65,755 
Net after rents 703 


—V. 126, p. 249. 


(Hugo) Stinnes Industries, Inc.—Partial Payment. — 


Holders of 7% debentures, due Oct. 1 1946, stamped or unstamped, 
will receive a partial payment of $20 on the coupons maturing Apr, 1, 
according to a statement made on March 25 by Dr. P. H. Saunders, 
Chairman of the board. Dr. Saunders explained that funds for this purpose 
have been placed with Halsey, Stuart & Co., Inc., and A. G. Becker & 
Co., ying agents under the plan announced last October. | 

“The holders of stamped debentures have the company's commitment 
to pay the deferred portion of the interest at maturity,’’ Dr. Saunders 
pointed out. ‘‘The company is desirous that debenture holders who have 
not had their debentures stamped, do so at the time of collection of the 
partial payment on the coupons which became due Oct. 1 1933, and on 
the coupons maturing April 1 1934 in order to receive the evidence of the 
company © commitment to pay the deferred portion by having it stamped 
on t#fe debentures. The company likewise desires to have the debenture 
holders’ approval of the necessary waiving of the sinking fund for 3% 
years, as set forth in the plan dated Oct. 31 1933.”"" 

Dr. Saunders reported that up to the close of business on March 27 
$7,016,500 face amount of debentures, out of $8,436,000 issued and out- 
standing, had been stamped and proxies in that amount had been executed 
in favor of the waiving and modification of the sinking fund. Of these 
debentures, $2,270,000 were tendered for stamping by the Mathias Stinnes 
Mines and the company desires to secure a full % of the debentures 
other than those tendered by the Mathias Stinnes Mines. To accomplish 
this it is necessary that holders of $187,000 additional debentures send in 
their debentures for stamping, ether with necessary letters of trans- 
mittal. to Central Hanover Bank Trust Co. prior to the meeting called 
for May 2.—V. 138, p. 162. 


Stix, Baer & Fuller Co. —Removed from List. — 

The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 136, p. 2443. 

Stuart Court Apartment Building, Richmond, Va.— 
Committee Reports—Plan of Reorganization Proposed.— 


The real estate bondholders’ protective committee (George E. Roosevelt, 
Chairman), in a letter to the depositors of Ist mtge. serial 644% coupon 
gold bonds submits the following figures based upon the reports of the 
managing agent for the years ended Dec. 31: 1933 


$40,094 
21,759 
$18,335 
9,162 


1932. 
$39,118 
25,087 
$14,031 
5,466 
$9,173 $8,565 
a9.655 __—b3,361 


Operating receipts 

Operating disbursements 
Operating income 

Extraordinary expenditures 








Taxes paid 


Balance 
Cash on hand—Jan. 1 3,94: 
Cash on hand—Dec. 3 13,4 ‘ 13,9 
a Second half of 19 2 taxes. 


Preliminary Plan of Reorganization. 

It is the tentative plan of the committee to organize a new corporation, 
the stock of which will be held by the committee or its nominee, and to 
transfer all of the deposited bonds of this issue to such corporation. The 
new corporation or its nominee will bid at the foreclosure sale, and, unless 
a satisfactory bid is made by another bidder, will acquire the property. 
In the event of competitive bidding at the foreclosure sale, the committee 
will cause the new corporation to bid for the property only up to such an 
amount as the committee at the time deems expedient. 

In the event that the new corporation is the successful bidder, the de- 
posited bonds will be applied in part payment of the purchase price of the 
property. Substantially, all of the cash now in the possession of the 
trustee, will be applicable to the deposited bonds, and will be used by the 
new corporation to pay the portion of the purchase price payable in cacsh, 
which will consist principally of the expenses of foreclosure proceedings, 
and the proportionate share of the net proceeds of the sale, if any, payable 
to non-depositing bondholders. : 4 . 

If the property is purchased by the new corporation, title will be acquired 
by bondholders, and all income thereafter will immediately be the property 
of depositing bondholders. ; 

When conditions permit, plans will be formulated for final settlement and 
disposition of the property. Depositors will be given notice prior to the 
consummation of any permanent plan of reorganization or liquidation of 
the issue, and any such plan will be subject to the approval of the arbiter, 
as provided in the deposit agreement. Until depositors have been notified 
to the contrary, their rights will continue to be represented by their cer- 
tificates of deposit. 


Studebaker Corp.—Production of 1934 Models Exceeds 
All Previous Corresponding Periods Since 1929.— 


With more than 8,500 orders for March shipment, the first six months 
of Studebaker 1934 ‘“‘skyway-speedway’’ models promises to be the greatest 
of all corresponding six months’ periods since 1929, it was recently an- 
peamese by Paul G. Hoffman, President of the Studebaker Sales Corp. of 
America. 

“The production and sale of Studebaker cars since the introduction of 
our 1934 models last October has been unusually good and our records 
show that the six months’ period to end on March 31 will be the greatest 
October-March period we have had since the depressoin began,’’ said 
Mr. Hoffman. ‘‘On March 31 we will have produced 34,363 cars since 
Oct. 1 last. This is 230% of the number of cars produced by us during 
the similar period a year ago when we produced 14,957 cars.”’ 

Mr. Hoffman made public the tabulation of production of Studebaker 
cars during October-March periods since October 1929. It follows: 

Siz Months Ended March 31— 1934. 1933. 1932. 1931. 1930. 
Cars produ 14,957 28,606 24,443 26,215 

a Estimated .—V. 138, p. 341, 1246. 
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Sun Indemnity Co. of N. Y.—Bal. Sheet Dec. 31 1933.— 
Assets— Liabilities— 

Bonds and stocks-__- . .83,959.531 | Reserve for unpaid claims ___-_$1,662,070 

RAS. 5 > od ie Sr ... 1,226,829 Res. for unearned premiuns-_ 1,801,311 

Premiums in course of collec- | Reserve for commissions - -- - - 230,793 

tion (unde 90 days) - 762,973 ' Reserve for taxes, expenses &c. 194,689 

Other admitted assets _ - 66.005 | Contingency reserve ___-__- =<. Sup ent 
IRE... us wn wire prateickntioes ,000, 

Pe wcnccivddbiawsuaetes 507 954 

| Es eRe ne EE See eT Leet 015,33$9,6 


Superior & Southeastern Ry. — Abandonment. — 

The 1.-S. C. Commission on March 9 issued a certificate permitting 
the company to abandon operation, as to inter-State and foreign com- 
merce, of certain lines of railroad in Sawyer County, Wis. 

The report of the Commission says in part: 

The company on Jan. 18 1934 applied for permission to abandon operation 
of lines of railroad of the Edward Hines Hardwood & Hemlock Co., extend- 
ing from a connection with the Chicago St. Paul Minneapolis & Omaha 
hy. at Loretta station in a southerly direction, about 22 miles; and from 
a junction with said line in Section 16, Township 38 North, Range 4 West, 
in a westerly and northerly direction, about two miles, all in Sawyer 
County, Wis. 

These lines were built by the Hines company during the period 1925-28 
for use as logging roads in connection with its timber operations. They 
have been operated by the applicant under an agreement dated Aug. 1 
1927 between the applicant and the Hines company. The applicant 
does not operate any other railroad mileage. 

It is represented by the applicant that the public use of the railroad, 
which was anticipated at the time the above-mentioned agreement was 
made, has never developed; that there is nothing along the lines ecept 
timber, cut-over lands, and a few logging camps; that there is no traffic 
except freight of allied companies; and that if the proposed abandonment 
of operation becomes effective the lines will be operated as non-carrier 
logging roads and will adequately serve the transportation needs of the 
territory.—V. 126. p. 2960. 


Sun Oil Co. —Removed from List. — 
The New York Curb Exchange has removed from unlisted trading 
privileges the 3-year 5% gold notes due July 1 1934.—V. 138, p. 1762. 


Super-Power Co. of Illinois.—Farnings.— 


. Years Ended Dec. 31— 1933. 1932. 
I I oc. 5, ws 6 toses.ce casa o-------+ $5,921,807 96,142.213 
Crean ERROR PEs ; Crs ie 148 2,737,384 
Maintenance. _.....__._.....- Ay = SE 190,108 250,100 
I let ts ws oe acdsee eben cubes 368,611 330,254 
eee TS See SESS re, Sa 2 ge en 861,454 720,000 


$1,985,486 
18,465 





Net earnings from operations_______________- 


$2,104,474 
Interest, dividends and miscellaneous income 26,755 











Net earnings_______..____-_- Sn wcecancnsens 93,008,951 92,131 .200 
Interest and other deductions.__________________ 1,117,401 984,648 

Se ED. da ldnece «sanBoko _-.------ $886,550 $1,146,581 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assels—- s b Liabilities — $ x 
Elec. gen. plant & b Capital stock. __ 13,365,000 13,365,000 

transmis. prop.33,955,210 32,562,296| Funded debt___. 22,500,000 22,500,000 
Contract work ___- 361,354 1,475,648] Def’d liabilities. 230,420 138 ,567 
a Loans to & inv. Contr’t obliga’ns_ ----. 1,590,473 

in other cos__ 1,435,890 2,435,890! Acec’ts payable_-__- 251,296 163,079 
Bond disc. & exp. Payable for right- 

in process of of-way (est.)_- 83,403 indi a 

amortization ___ 1,696,704 1,697,084) c Acer’d taxes_- 553,197 323,826 
Prepaid accts. and Accrued interest.-. 312,500 322,836 

deferred charges 128,061 22,629; Mise. eurr. liabil 8,547 16,916 
eae 2,049,965 1,755,026 | Deprec’n reserves. 2,894,189 2,034,283 
Acc’ts receivable. 497 ,658 465,098 | Miscell. reserves _ - 9,275 19,433 
Mat’ls & supplies 324,253 415,462 | Surplus s 241,268 354,720 


Total 40,449,095 40,829,133! Total 40,449,095 40,829,133 
_. @ After reserve for losses amounting to $1,074,110 in 1933 and $1,150,000 
in 1932. b Represented ey Rate no par shares. c Incl. Federal income 
taxes subject to review by Treasury Department. —V. 137. p. 2809 


Swift Internacional Corp.—Karnings.— 
Profit and Loss Surplus Account for Calendar Years—Argentine Gold. 
1933 932 1931 1930 


Profit _ __- y$5,904.285 x$5,605,600 $6,610.739 $6,549,287 
Dividends __ 4.445.105  7.672:500 6.218.400  5.441,100 
Surplus______- ‘4 $1,459,180 df$2,066.900 $392,339 $1,108,187 
Previous surplus.______ 17,227,681 17.826.795 17,574,642 16.586.857 


Transf. from exch. res__Dr1 :200,000 — 1,600,000 

Total surplus________ $17,486,860 $17,359,895 
To reserve account__-__- aes of 132,215 
Directors’ & aud.’s fees- == _____-_ 


$17.966.981 $17,695,044 
130.986 111,202 
9,200 9,200 


Profit & loss surplus - _$17,486,860 $17,227,681 $17,826,795 $17,574,642 
Shares of capital stock 


outstanding (par $15)_ 1,500,000 1,500,000 1,500,000 1,500,000 
Earn.s per sh. on cap. stk $4.08 $3.88 $4.41 $4 .36 
x After providing for legal reserve (all companies) of $212,967. y Arrived 


at as follows: Income from operations after adjustment of exchange on 
current transactions, $5,893,017: provision for depreciation, $903,353; 
balance, $4,989,663; other income, $1,471,093; total income, $6,460,756; 
Argentine income taxes, $337.701; provision for legal reserves, $218,770: 
balance (as above), $5,904,285. 


Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assets— “ x Liabilities— $s $ 
| ._..- 3,952,642 578 ,586 | Capital stock _ _ - - - 22,500,000 22,500,000 
Accts. receivable.. 5,039,932 6,099,770| Accounts payable. 4,922,283 7,466,979 
Inventories - - _ - - - 18,430,842 20,936,146 | Reserves. _____--_- 9,080,185 9,858,147 
Marketable secs__ 16,363,869 18,366,195| Lega: reserves._._.. 3,561,570 3,343,799 
Co.’s shs. acquired |” ee eee 17,486,860 17,227,681 
forresaletoempl 311,124 339,849 
Other investments 3,133,728 2,962,099 
Deferred charges_. 116,177 218,397 
x Land, bidgs., &c.10,202,583 10,894,562 
< 8 ee 57,550,898 60,395,606 Oo okce sexed 57,550,898 60,395,606 





x After deducting reserve for depreciation.—V. 136, p. 2629. 


Tampa Electric Co.—Larnings.— 


Period End. Feb. 28— 1934—Month—1933. 1934—-12 Mos.—1933. 
$362 617 $32 








Gross earnings. ____-__-_- 362, 7.529 $3,752,636 $3,754,704 
NNO oases suse 127 ,902 106,725 1,412,605 1,348,752 
Maintenance _-____-_-_-- 16,699 18,020 25,186 49, 
Retirement accruals -_- --_ 35,833 35,915 429 834 468,931 
, | ER SS ee 37,705 31,881 405,691 362,827 
an a 899 2,676 14,378 34,679 
SN OR AE oe $143,577 $132,309 $1,264,940 $1,289,619 


During the last 34 years, the company has expended for maintenance a 
total of 8.31% of the entire gross earnings over this period and in addition 
during this period has set aside for reserves or retained as surplus a total of 
13.61% of these gross earnings.—V. 138, p. 1561. 


Telephone Bond & Share Co. —Removed from List. — 
The New York Curb Exchange has removed from unlisted trading 
privileges the 7% 1st preferred stock (par $100).—V. 137, p. 4531. 
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Telephone Investment Corp.—LEarnings.— 
Consolidated Income Account (Inter-Company Duplications Excluded). 

















Calendar Years— 1933. 1932. 1931. 1930. 
Oper. & miscell. rev---- $1,058,391 $1,088,649 $1,079,549 $1,048,518 
Operating expense. - -- - 500,755 524,177 509,843 502,801 
Depreciation __ _------- 176,621 207,914 196,618 194,571 
Taxes (incl. Federal) --- 55,556 48,382 45,912 42,611 
IDDIPONS oii oe cadend. 10,330 9,290 13,542 17,067 
Uncollectible revenues... -.---- ____ 10,697 vee ,923 

Net income. -------- $315,126 $288,188 $308,814 $286,543 
Dividends paid - ----- 240,000 240,000 235,289 222,120 

Balance, surplus_---- $75,126 $48,188 $73 525 $64,423 
Shs.cap.stk.out.(par $20) 100,000 100,000 100,000 92,550 
Earns. per sh. on cap.stk $3.15 $2.88 $3.09 $3.1 

Consolidated Balance Sheet Dec. 31 1933. 
Assets— Liabilities— 
Telephone plant_........_.. $3,694,963 | Common stock - - - - - - ~~ - - - - - - $2,000,000 
Other investments____._____. 29,145| Premium on capital stock.... 261,449 
Sinking fund assets_________. 457 | Funded debt - - - - - - ------ . 117,000 
Cash and deposits._________- 362,543; Accounts payable----------- 32,737 
Notes receivable__.._....__- 23,500 | Subscribers’ guarantee deposits 16,182 
Accounts receivable. -_--_-_-__- 54,755, Accrued liabilities not due_- -- 59,874 
Materials and supplies_____ ‘ 166,164} Depreciation reserve. --- ~~~ -- 436,512 
Deferred debits._._..._.___ ‘ 22,165| Employees’ pension reserve - . 99,314 
Insur. and casualty reserves - - 23,896 
Deferred credits.......----.- 17,869 
Capital surplus__..----...-. 735,708 
Earned surplus... .........- 553,153 
ee ae $4,353,694 a fea . .$4,353,694 
—V. 138, p. 328. 
Tennessee Central Ry.—larnings.— 
February— | 1934. 1933. 1932. 1931. 
Gross from railway $181,957 $154,825 $159,441 $214,471 
Net from railway -- - 57 009 36,804 29,166 33,797 
Net after rents__ 35,520 20,984 13,277 13,104 
From Jan 1— 
Gross from railway -- - - . 369 ,202 328,744 336,538 451,964 
Net from railway -- - --- 116,358 89,524 65,550 57,023 
Net after rents_____- 72,371 50.537 32,371 14,892 
—V. 138, p. 2078. 

Tennessee Electric Power Co.—FLEarnings. 


{A Subsidiary of Commonwealth & Southern Corp.! 
Period End. Feb. 1934— Month—1933. 1934—-12 Mos.—193: 


3 3. 
Gross earnings --_--_-_---- $987 ,705 $915,891 $11,556,226 $11,466,035 
Oper. exp., incl., maint. 














and taxes__________- 520,029 432,357 5,707,029 5,348,699 
Fixed charges_______-_. 219,368 223,574 2,651,347 2,654,833 
Prov. for retirem. reserve 105,000 105,000 1 ,260,000 1,260, 

Net income__-_____-- $143 ,307 $154,959 $1,937,849 $2,202,502 
Dividends on pref. stock 129,590 129,348 1,552,853 1,551,165 

os, anata aaah $13,717 $25,611 $384 996 $651 .336 

-V. p ‘ 





IMPORTANT NOTICE. 


To increase the utility value of the 
| corporate news given in this department, 
| all items are now presented in strict 
alphabetical order. 





| 


Texas Corp.—Company Adopts Changes Suggested by 
Independent Auditors—1933 Figures Not Comparable with 
Previous Years.—The report to the stockho!ders states: 


In keeping with the spirit of the times, and as further assurance to our 
stockholders, we have retained independent accountants to audit our books 
for 1933. This is the first independent audit we have had for a number 
of years. Tnese auditors have approved our general system of accounting 
and have made some suggested changes which we have been very glad to 
adopt. Among other things, they suggested providing reserves principally 
in respect to book value of investments in operating companies which are 
not subsidiaries, and also adjustments of inventory applicable on and prior 
to Dec. 31 1932. These suggestions were adopted and their effect is indi- 
cated in the accompanying financial statements. 

{Due to the adoption of tie changes in the accounting methods, the 
figures for 1933 are not strictly comparable with prior years, so that our 
comparison given in V. 138, p. 2073, is not quite correct. The company’s 
figures were given in the advertising pages of last week’s ‘‘Chronicle.’’} 


Proxies Being Mailed.— 


Proxies for the annul meeting to be held on April 24 are being mailed to 
stockholders. The proxy committee, which was recommended by the recent 
stockholders’ investigation committee, is composed of W. C. Dunnington, 
L. J. Norris, W. H. Mitchell, W. M. Garland and D. O. Dunbar. It is 
authorized to vote the proxies and select the next board of directors. 

The report of this committee, published on Feb. 5, recommended that 
not more than four directors be executive officers and that the others should 
be selected from stockholders ‘‘owning or representing a sufficient number 
of shares to insure their active interest and participation in the affairs of 
the company.’’ The committee also recommended that R. C. Holmes, a 
director and former President, be not re-elected a director and that the 
Lapham family’s representatives on the board be reduced from three to one. 
—V. 138, p. 2073, 1064. 


Texas Gulf Sulphur Co.—Larnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Gross income___------- $17,818,345 $13,487,537 $18,213,806 $25,815,550 
Cost. of sales, &c., exp., 

incl. Federal taxes___. 10,374,731 











7,577,045 9,271,204 11,843,466 
Balance, surplus- - __- $7,443,613 $5,910,492 $8,942,602 $13,972,085 
Previous surplus. -- . 26,718,739 25,888,247 25,200,645 21,388,561 





$35,360,645 


Total surplus. $34,162,353 $31,798,740 $34,143,247 
Dividends paid________ 3.175.000 5.080.000 8.255.000 10,160,000 
et eget ($1.25) ($2.00) ($3.25) ($4.00) 


Total surplus, includ- 


ing deple’n reserve _$30,987 353 $26,718,740 $25,888,247 $25,200,646 





Earns. per sh. on 2,540,- 2 
000 shs.(no par)cap.stk. $2.93 $2.33 $3.52 $5.50 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— $s ~ 
Lands & develop., x Capital stock 6,350,000 6,350,000 
plants, bidgs., Accts. payable and 
mach’y & equip.25,523,693 26,835,848 taxes accrued... %73,216 908 ,548 
Inventories ------ 12,938,878 14,443,803 | Res. for Fed. taxes, 
CHEN se Gackieasces 7,801,448 2,146,632 uncertain accts., 
Seeurities . ......- 1,695,415 2,224,666 mise. & contin- 
Accts. receivable. 1,663,283 1,227,725 gent liabilities._ 2,561,626 3,979,683 
Notes & trade ac- Res. for deprecia’n 9,460,372 9,596,235 
cept'ces receiv _ - 143,530 239,115} Surplus, incl. depl. 
Mise. res. & advs. 122,183 132,155 reserve... .._.30,987,353 26,718,740 
Deferred assets _ _- 444,137 303,261 
OE ° uecak ae 50,332,568 47,553,205 TOME Vic wc ese 50,332,568 47,553,205 





x Represented by 2,540,000 no par shares. 
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The company will probably start sharing the profits from one of its 
producing properties, Boling Dome, with the Gulf Production Co., a 
subsidiary of the Gulf Oil Co., seme time in 1935, a letter to the stockholders 
from Walter H. Aldridge, President, states, It is estimated that Gulf 
Production’s 50% share of the profits from Boling will be less than 30% 
of the total profits of the Texas Gulf company, providing erlative sales and 
profits continue at the rate maintained from 1930 to Dec. 31 1933. 

During that period about 60% of sulphur sales were made from Boling 
and 40% from the wholly owned deposit at Gulf, Texas. The company 
will continue to retain 100% of the profits from operations at Gulf (at 
present temporarily suspended), where there are in excess of 1,000,000 
tons of sulphur on the surface and an unmined tonnage, undertermined in 
amount but known to be small relative to the large reserves at Boling Dome. 

The letter to the stockholders states: ‘‘The Boling property has been 
continuously operated since first production on March 20 1929, and there 
had been produced to Dec. 31 1933, over 2,700,000 tons of sulphur. Sales 
have been made therefrom since August 1930, and about 800,000 tons 
still remain on the surface there. Under the agreement with Gulf Produc- 
tion Co. the company has the right to reimburse itself from profits for 
necessary investments, including initial development and operating expenses 
incurred in getting the property on a paying basis. The company has 
therefore retained all profits on sales from Boling. Auditors state that in 
their opinion more than $4,000,000 additional would be required to complete 
the reimbursement of the company, and our careful estimates indicate that 
the company will not be fully reimbursed until some time in 1935, assuming 
about the present rate of sales and profits from the Gulf and Boling proper- 
ties. Gulf Production Co., however, estimates that reimbursement ends 
some time in 1934 and discussions are in progress looking towards a recon- 
ciliation of these varying estimates. 

“Under an agreement with Gulf Production similar to that covering the 
Boling operations, the company has been producing sulphur at Long Point, 
Texas, amounting to a total of 190,000 tons to Dec. 31 1933, and operations 
are being carried on at the rate of about 50,000 tons a year. No sales have 
been made from Long Point so that several years will elapse before the 
company is reimbursed for the Long Point operations.’’—V. 138, p. 1247 


Texas & New Orleans RR.—Earnings.— 

February— 1934. 1933. 1932. 1931. 
Gross from railway $2,344,548 $1,963,988 $2,610,477 $3,725,255 
Net from railway 311,966 21,207 175,54: 389,206 
Net after rents def112,101 def403,699 def263,117 def95,000 
4,758,729 4,188,869 5,465,748 7,809,073 


From Jan. 1— 
Gross from railway 
589,709 185,860 397,461 28,128 
def260,722 def646,054 def515,018 def89,624 


Net from railway 
Net after rents 


—V. 138, p. 681. 


Texas & Pacific Ry.—Earnings.— 
Month of February— 1933. 
Operating revenues $1,413,115 
Operating expenses 1,097 ,443 


$315,672 
,032 


1934. 
$1,623 ,604 
1,138,758 


Net rev. from oper_.. $484,846 
Railway oper. income - - 384 
Net ry. oper. income _ - 

Gross income 


2 Mos. End. Feb. 28— 
Operating revenues 
Operating expenses 


1932. 1931. 
$1,623,859 $2,324,510 
1,250,856 1,665,345 


$373 ,003 $659,165 
254,766 543 ,407 
j 331,915 


170.24 384.904 
def 191.288 19,143 


3,485,546 4,837,893 
2,629,165 3,532,960 


$856,381 $1,304,933 
620,594 
375,678 
446,809 

def27 1,453 





Ey 
te mno 
— et et 
ao» 
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to 
~ 


rob 


~~ 
Oo 


2,312,587 
Net rev. from oper__. $1,014,571 36 

Railway oper. income_ -_ 813,527 

Net ry. oper. income _ __ 

Gross income 

Net income 

—V. 138, p. 1740. 


Third Avenue Ry.—ELarnings of System.— 
(Railway and bus operations.) 
ieee of a —% fs. End. <a 


33. 934. 33. 
$1,032,825 $8,549,303 $9,155,281 
6,435,927 6,812,064 


758,849 
$273,976 $2,113,377 $2,343,217 
571,450 645,138 


$1,541,926 $1,698,078 
222,917 220,696 


$1,764,843 $1,918,774 
1,832,198 1,852,165 


| oo 
Sor 


| 
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"134 326.698 
def47.295 def378569 


Operating revenue 


Operating expenses 770,632 


$273 ,283 
70,413 





Net oper. revenue- --- 
Taxes 74,503 
$202,870 $199,473 

30,882 26,708 
$233 ,751 $226,180 

229,582 230,180 





Operating income-_ --- 
Non-oper. income 





Gross income 
Total deductions- .-_-_- a. 





Net income or loss— 
railway and bus 


—V. 138, p. 1561. 


Thompson Products, Inc.—Enlarges Board.— 

At the annual meeting of the stockholders held this week, the directorate 
was incr to 11 from 10 members. O.A. Kreiger and W. E. Ditmarn 
were elected directors, one to replace the late C. E. Thompson. At a sub- 
sequent directors’ meeting, W. M. Albaugh, Secretary, was also made 
Treasurer.—V. 138, p. 1064. 


Timken-Detroit Axle Co. (& Subs.).—Earnings.— 


Calendar Years— 1 30 
of 


930. 
Gross income 02,910 


2'918.289 2.357.876 1,978,030 
$395,844 loss$87,377 $1,141.585 $1,724,880 
130,316 152,229 150.467 132842 
$526,160 $64,852 $1,292,052 $1,857,722 
a783,819 765.819 "706,609 "656,240 


3,278 
568,056 


$4,169 def$4,000 def$67,355 $66 ,609 


1933. 1932. 1931. 
$2,878,480 $2,830,912 $3,499,461 $3 


2,482,636 








Operating profit 
Other income 

Total income 
Depreciation 
Interest expense 
Special reserves 
Fed. & State taxes 





233,735 227 213 266 646 
$1,193 873 prof$328 329 prof$842 237 
194,292 195,256 225,382 
192,776 771,105 
$59,703 $154,250 
992 096 
$0.13 





$1,256,869 
Preferred dividends__-__ 194,187 
Common dividends 





$1,451 ,056 


$1,388,165 
980,234 
Nil 


Shs.com.stk.out.(par$10) 992,096 
Earnings per share Nil 


a Including amortization. 


992,096 
$0.62 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 
Assets— $ 3 
x Land, buildings, 
mach., equip.,&e 6,078,212 
Cash 
Certifs. of deposit 
& accrued int_ -_ 
Govt. & corporate 
sec. & accr. int. 
Notes, accounts, 
&c., receivable. 
Inventories 
Dies, jigs, fixtures 
and patterns... 
Good-will, &¢___. 
Other assets 


1933. 1932. 
Liabilities— $ $ 
Cum. 7% pref. stk. 2,764,800 
Common stock... 9,802,340 
Serial deben. notes 627,700 
Accounts payable 260,449 
Payrolls,comm.,&c 86,029 
Mise. accts. pay__ 42,994 
Accrued expenses. 92,843 
State taxes, &c___ 2,100 
Accr. div. on pf.stk 16,128 
Res. forcontin.,&e 418,031 
Deferred income__ 
1} Appreciation surp- 
1,683,758 | Capital surplus_ -__ 
1,154,908 | Earned surplus- _-_ 
190,554 


2,775,600 
9,920,960 
940,000 
168 ,467 
49,169 
40,073 


6,818,907 
1,298,865 


362,490 
1,389,315 


1,255,326 
2,633,599 


186,110 
1,858,165 


1,082,661 
2,412,875 


1 
1,623,758 
1,200,309 

166,442 


15,264,098 16,787,723 15,264,098 16,787,723 
x After depreciation of $6,944,827 in 1933 and $7,148,384 in 1932 
Removed from List. — 


The New York Curb Exchange has removed from unlisted trading 
privileges the preferred stock (par $100).—V. 137, p. 2120. 


691,939 


440,016 1,891,072 
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Toledo Peoria & Western RR.—Earnings.— 
February— 1934. 1933. 
Gross from railway $118,697 $98,833 
Net from railway 19,007 20 ,677 
Net after rents 4,204 9,254 7,472 


255,149 205,274 209.270 
45,980 40,646 27,935 
14,503 17,680 8,103 


1932. 
$112,201 
18,708 


Gross from railway 
Net from railway 
Net after rents 


—V. 136, D. 4455. 


Tung-Sol Lamp Works, Inc.— Accumulated Dividend.— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations in addition to the r lar quarterly dividend of 75 | 
per share on the $3 cum. preferred stock, no par value, both payable May 
to holders of record April 19. Similar distributions were made on this issue 
on March 15 last. The last previous regular quarterly payment of 75 cents 
per share was made on Nov. 1 1932. 1930 


Calendar Years— 1933. 1932. 1931. . 
Net operating profit.... $284,545 $160,399 $570,361 $590,428 
Owner tnoome . 48,942 43 ,967 63 ,924 82,116 

$634 286 $672,544 


Gross income $333,487 $204,366 
Disct. allowed, int., &c.| 170,244 229,189 214,788 
52/232 51.563 


Federal tax provisions- - 

Net income $352,865 $406.19: 
Divs. on pref. stock. __- 63 ,348 182,757 182,757 
Divs. on aonn. stock___- (353°510 342,765 


$163,243 def$363,370 def$58,402 def$119,329 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. Liabilities— 
$177,169 $182,856| Notes payable---. 
107,870 286,059 | Accounts payable- 
359,693 178,102} Due subs. & affil. 


86,035 











Balance, surplus 


1933. ; 
$75,000 
Marketable secur. 28,747 
Notes & accts. rec. 
Due from affil. & 

subsid. sell. cos_ 
Mdse. inventories 

& mdse. on con- 


Accr. sal., wages, 
royalt., bonuses, 
taxes and exps-. 

Prov. for Fed. tax. 

Long-term notes & 
notes payable--_ 

Dividends payable 

1| Deferred credit. -- 

14,582 | Rese’ 

x Preferred stock-. 

y Common stock... 


757,332 
378,073 
730,974 


473,931 
407 ,695 
756 668 


1 
17,327 











$2,528,441 $2,385,929 $2,528,441 $2,385,929 

x Represented by 60,919 shares preference (no par value). y Repre- 

sented by 228,510 shares common (no par value). z After reserve for 
depreciation of $664,128 in 1933 and $560,215 in 1932.—-V. 138, p. 1763. 


Turners Falls Power & Electric Co. —Larnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 

wo $3,322,592 $3,426,000 $3,651,000 $4.230,000 
2'018.133 2,001,000 2,167,000 2,565,000 


Net operating profit.. $1,304,458 $1,425,000 $1,484,000 $1,674,000 
Other income nes 163 ,106 162,000 110,000 116,000 


$1,467,564 $1,587,000 
181,332 165,000 


Bal., divs. & surplus. $1,286,231 $1,422,000 


Balance Sheet Dec. 31 1933. 
Liabilities— 
$16,684,412} Common stock 
364,957 | Premium on common stock -- 
832,215 


Oper. exp. and taxes__- 








Total earnings 


$1,594,000 
Interest 


168,000 
$1,426,000 


$1,790,000 
160,000 


$1,630,000 





Assels— 
Plant and equipment 
Cash 


Notes payable 
Accounts payable 
Accrued items 
Other liabilities 
Retirement reserve 
Other reserves 


Materials & supplies 
Prepaid items 
Investments 

Other assets 


2.705 
188,613 





$18,611,866 
—V. 137, p. 1051. 


Union Pacific RR.—EZarnings of System.— 
——Month of February—— —2 Mos. End. Feb. 28— 
934. f 1935. 1934. 1933. 

$5,287,588 $14,499,242 $11,316,124 
511,93 ,034 ,.737 1 55 

359.4: 676,870 

35, 196,268 

142,: 342,593 

373 ,566 


102, 
$17,123,276 $13,606,004 


Operating Revenues— 
Freight 


Pp 
All other transport’n--— 
Incidental 











Operating Expenses— 
Maint. of way & struct __ 


1,122,401 
Maint. of equipment- -- 


2,906,713 

435,943 

5,348,366 

232,184 

1,029,262 

$5,326,806 $12,493,712 $11,074,869 
1,111,714 $4,629,564 $2,531,135 
. 800,000 1,865,668 1,600,000 
802 2.504 01 


no 
itor] ES [or] 


Miscellaneous operations 
General 


Cone or 
NAIC1OWO 





Railway oper. exps_.. $5,877,339 
Net rev. from ry. opers. $2,187,675 
Railway tax accruals__- 932 ,835 
Uncoll. railway revs__-_- 1,160 


$1,253,680 
347.203 








Railway oper. income_ 
Equipment rents 
Joint facility rents, net__ 


$929,434 
716,905 
115,326 


$97 ,203 


$310,912 $2,761,392 
327,819 886,459 
43 ,087 62,591 76,459 


$863,390 def$79,498 $1,798,474 


Earnings of Union Pacific RR.— 


February— 1934. 1933. 
Gross from railway $4,337,677 $3,469,549 
Net from railway 1,079,041 659 ,986 
Net after rents 492,993 248,843 

9,316,636 


7,358,278 
2,559,511 1,508,633 


648,796 





Net income 


$6 36 % 

$6 363.36: 

1 661.064 
871,389 


Gross from railway 
Net from railway 
Net after rents 


—V. 138, p. 1552, 1557. 


Union Carbide & Carbon Corp.—Annual Report,— 
President Jesse J. Ricks, March 24, wrote in part: 


Reacquired Stock.—The reacquired capital stock of the corporation 
carried in the investment account has been written down from $2,743,536, 
pe pm to $28.11 per share, to the unit rate at which all outstanding shares 
of capital stock are carried on the liability side of the consolidated balance 
sheet. This item of $844,043 resulting from this revaluation of reacquired 
stock has been deducted from surplus. : 

Closed Banks.—At the time of the bank holiday in 1933 the corporation 
had funds in 165 banks throughout the country. Of this number, 23 had 
closed prior to that time. As of Dec. 31 1933, there were 46 banks con- 
taining corporate funds either closed or operating on a restricted basis. 
The corporation had $45,455 in the closed banks, and $56,986 in banks with 
restricted withdrawals. adequate reserve has been established to 
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rovide for any loss which may result from the failure of these banks to 
iquidate the deposits in full. 

Expenditures, &c.—On Dec. 31 1933, the book value of land, buildings, 
apd a ae sella gta Ba i + aw ae ital 

ruction, acquisition of new pro ties and other cap 
Purposes, $5,891,879. ieee 

Funded Debt.—The funded debt of subsidiary companies amounts to 
$9,063,666, as compared with $9,340,333 at the end of 1932. The decrease 
in the funded debt was brought about by retirement of debentures, by 
Payment on account, and retirement through sinking funds of principal 
of mortgages to the extent of $276,667. Non-assumed mortgages are not 
pone ~ a ig A the —— yey or as a LY Coo do appear as ay 

ction from fix asse y the amount o ,031, Non-assum 
mortgages were reduced $91,500. 

Stockholders.—The number of stockholders decreased from 53,439 to 
52,653, a decrease of 786. The total number of shares of the corporation's 
stock outstanding at the end of the year remained at 9,000,743. 

Business Improvement.—As indicated by the published quarterly state- 
ments, there was a substantial improvement in business and an increase in 
earnings over the preceding year. The improvement was not confined to 
any particular division of the business, nor to a limited group of products, 
but e tended to practically all of the numerous commodities and articles 
manufactured and marketed by the corporation. 

There were in operation in the United States, Canada and other foreign 
countries 162 plants and factories for the manufacture of products of the 
corporation, 87 sales offices from which the sales are directed, and 1,085 
warehouse stocks maintained for convenient distribution to consumers. 


Consolidated Income Account for Calendar Years. 
{Including Domestic, Canadian and Other Foreign Subsidiaries. 
1933. 1932. 1931. 1930. 


$21,958,637 $16,865,074 $26,076,680 $37,002,706 
: 6,178,425 6 


Earnings (after provision 
for income tax) 

















Deprec. and depletion.. 6,285,638 049,658 7,248,526 
Other charges_.......-. 285,997 672,720 737.051 564,405 
| RR ah 677 396 695,824 723,772 611,670 
Divs. on pf. stk. of subs_ 536,678 536,678 536,678 536,678 
Net income. --_-..-.-- $14,172,927 $8,781,426 $18,029,522 $28,041,426 
Previous surplus bias in fekar ae 36,381,724 43,659,274 98,579,703 96,781,281 
Increase in market value 
of marketable securs-__ Genjeee- ! ) @ekd.8 6 5 EY OO 
Inc. in dollar value of net 
curr. assets of for. subs. 
to exch. rates.._...--. Ten «tines aumiee a suena 
Total surplus_-_____-_- $53,446,968 $52,440,700$116,609 ,225 $124822,707 
Cost in connection with 
discontinuing of radio 
tube business_------- Rees. BitGinas nee . oamne 
Adj. of market. securs.. -._--- 1,819,904 3,507,200 = ---.-- 
Write down of reacquired 
stock (97,605 shares) - DGGE) . stewie 5» | “etek ay. aie 
Res. for doubtful accts-. -_--.. LOGGCC Pee BSP 2 ee wce 
Adj. offixed assets values -.--.. —-_ LLL SrTenwe.  “SBesl.. 
Pe A rer ifpevee. | . beeceis 
Adj. of net curr. assets 
oi YE ee ee SSAG6.808 «2. sions 
Miscellaneous adj- ----- 783 ,633 683 ,035 1,188,327 2,847 ,269 
Divs. on Union Carbide 
mb & Carbon Corp. stock 8,908,013 12,601,040 23,401,932 23,395,734 
og eee ($1.00) ($1.40) ($2.60) ($2.60) 
Profit & loss surplus-_-_$41,605,829 $36,381,724 $43,659,275 $98,579,703 
Shares capital stock out- 
standing (no par)_.__. 9,000,743 9,000,743 9,000,743 9,000,743 
Earned per share- - - - -- $1.58 $0.98 $2.00 $3.12 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ Liabilities— g ~ 
zand, machinery x Capital stock.175,163,672 175,163,672 
er 219,451,788 215,863,104] Accts. payable. 3,986,106 2,421,745 
Marketable secs. 3,573,691 3,450,637 | Interest accrued 
Co’sowncap.stk 1,899,493 2,391,506 and due-_--_-. 193,199 193,872 
I eka aca ane 14,747,332 7,835,934| Divs. payable.. 2,225,785 2,700,223 
Notes and accts. Accrued taxes_. 1,825,053 840,913 
receivable.... 12,814,704 9,424,192| Accrued divi- 
Inventories _... 39,094,198 41,054,266 dends (subs.)- 74,666 74,666 
Investments __. 12,690,883 12,361,193) Bond and mort- 
Power l'sehoids, gage interest. 80,700 81,725 
patents, trade- Other accrued 
Marks, &c__- 1 1 liabilities —--.- 508 ,066 283,838 
Deferred charges 1,450,804 1,408,945|Funded debt 
(subs.)_..-.. 9,063,666 9,340,333 
Res. for deprec. 64,084,851 59,395,767 
Pref.stock subs. 6,911,300 6,911,300 
eee 41,605,829 36,381,724 
ae 305,722,895 293,789,781 _ | a 305,722,895 293,789,781 





x Represented by 9,000,743 shares of no par value. 


_The income account and balance sheet as of Dee. 31 1933 
will be found in the advertising pages of to-day’s issue. 


To Continue Exhibits at Century of Progress.— 

Continuation of the exhibits of the corporation at A Century of Progress 
in 1934 is assured with the announcement that contracts for exhibit space 
had been signed. In keeping with the progressive nature of A Century of 
Progress numerous changes have been planned to make the UCC exhibit 
a still more popular ‘‘center of interest’’ of the Hall of Science, it is stated. 

The principal units of Union Carbide & Carbon Corp. whose products 
and activities will be displayed in the Applied Science Division include 
National Carbon Co., Inc., Linde Air Products Co., Carbide & Carbon 
Chemicals Corp., Oxweld Acetylene Co., Union Carbide Co., Prest-O-Lite 
Co., Inc., Acheson aay oot Corp., Electro Metallurgical Co., Haynes 
peas Co. — a Jarbide and Carbon Research Laboratories, Inc. 
—V. 137, p. 3161. 


Union Twist Drill Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $5).—V. 136, p. 3923. 


a 

United Cigar Stores Co. of America.—25% to Creditors. 

Distribution of a dividend of 25% on the allowed claims was ordered by 
Referee Irwin Kurtz on March 24. Previously 20% had been declared on 
the approximately $10,500,000 of claims. 

Consideration of a motion to sell the properties under the reorganization 
plan has been deferred until April 21. 

The referee approved the sale by the trustee of 15,000 shares of American 
Seal Cap Co. at $5 a share; the sale of 2,975 shares of North American 
Match Co. common stock for $75,000 to J. 8S. Farlee & Co., and the sale to 
a Canadian group for $430,000 in Canadian funds, $445,000 par value of 
the 6% bonds of United Cigar Stores, Ltd., and 6,573 common shares of 
United Cigar Stores Co., Ltd., which are held by United Cigar Stores 
Delaware Corp. 

Referee Kurtz stated that it was now indicated that the provable claims 
will receive 100 cents on the dollar. 

In connection with the sale of the securities a bid of $40 a share was 
received from the Union Tobacco Co. for 2,125 shares of Lion Match Co. 
preferred stock. The bidding on this stock rose to $50 a share, but the 
trustee rejected the bid. A current asset value of $60.30 a share was set 
on the Lion Match preferred stock by the trustee and a fixed asset value 
of $118.14 a share. The trustee indicated that no bid of less than $75 a 
share would be considered. 

There is $2,600,000 available for the distribution of the dividend author- 
ized by the trustee and receipt of the amount to be paid for the securities 
ee sold will raise this to over $3,100,000 the trustee said.—V. 138, 
p. 


United Gas Improvement Co.—Electric Output.— 

Week Ended— Mar. 24°34. Mar. 17 '34. Mar. 25°33. 
Elec, output of U. G.I. System(kwh.) 71,563,802 70,605,577 62,725,698 
—V. 138, p. 2086. 
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United Public Utilities Co.—T7o Default April 1 Coupons. 

Samuel W. White, receiver has issued the following statement: 

At a hearing held to-day (March 27) in the Federal District Court, Judge 
Walter C. Lindley instructed his receiver not to cause the subsidiary com- 
panies to pay unearned dividends to United Public Utilities Co. in an 
amount sufficient to satisfy the requirements of said United Public Utilities 
Co. for the payment of the semi-annual interest, due April 1 1934, on its 
first lien 544 % and 6% bonds, series A, B, and C, due April 1 1947. 

In view of this order, it is suggested that bondholders refrain from 
presenting their coupons to the trustee for payment.—V. 137, p. 2638. 


United Rys. & Electric Co. of Balt.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $50) .—V. 138, p. 1043. 


United States Sugar Corp.—Plan Operative.— 

The proposal for exchange of securities of this corporation, involving a 
major readjustment of capital structure without the great expense usually 
incident thereto, has been declared operative as of March 15, last, ac- 
cording to a notice sent this week to a security holders and stockholders of 
the corporation by President Clarence R. Bitting. Over 95% of the out- 
standing Ist mtge. & coll. trust bonds and 94% of its 10-year income 
debentures have accepted the proposals and holders of the remaining 
debentures have been ordered by the Court of Chancery of the State of 
Delaware to Leek yn new in the plan. 

“The indicated change in capital structure,’’ Mr. Bitting said, ‘‘repre- 
sents a saving in fixed interest charges of $254,000 and contingent interest 
charges of $46,000, a total of $300,000 per annum, as against the creation 
of a preferred dividend requirement of $33,C00."" 

Assuming that all participations promised and debentureholders whom 
the Court has ordered to participate select options in the same proportion 
as already selected by Sa. Mr. Bitting said, the reduction in debt 
of the ped oye through the proposal for exchange will amount to 749 
proximately $4,982,000. In place of this debt, there will be issued 6,6C0 
shares of $5 no-par value pref. stock, ranking for dividends from July 1 
1933, but non-cumulative prior to July 1 1938, and 773,300 shares of com- 
mon stock of $1 par value. 

The funded debt of the corporation will consist of approximately $224,000 
Ist mtge. & coll. trust bonds, an amount which Mr. Bitting e ts will 
be reduced by further participations, and $484,000 of 4% serial notes as 
provides in the proposal for series A bonds. The time for participation for 

th the bonds and income debentures has been extended by the corp. to 
June 15, next, which is also the date when the scrip certificates issued under 
the reorganization plan of the Southern Sugar Co., predecessor of the 
United States Sugar re will become void. 

The effective date of the recapitalization follows the promulgation of the 
proposal by less than five months, Mr. Bitting pointed out, attributing 
the ready acceptance of the proposals to the progress that has been made 
toward placing the properties of the company on an earnings basis. For 
the fiscal year ended June 30, last, the company repo a balance before 
interest and other charges of $149,925, against a deficit of $85,990 for the 
period Dec. 8 1931 to Sues 30 1932, but this was insufficient to support 
the burden of the then-existing fixed charges. No commissions, under- 
writing fees or other remuneration were paid directly or indirectly to any 
underwriter, dealer, syndicate, committee, group or person for effectuating 
the proposal, the expenses being borne by the corporation.—V. 138, p. 1763. 


Utah Ry.—ELarnings.— 


February— 1934. ‘*F 1933. 1932. 1931. 
Gross from railway ----- $56,017 $152,958 $153,779 $104,512 
Net from railway__---- 10,774 73,680 68 386 21,447 
Net after rents..._..-- def9 ,373 43 ,250 38,090 4,488 

From Jan 1— 4 
Gross from railway---- 138,237 BH 287,944 314,587 307,858 
Net from railway__---- 40 ,422 134,767 137 ,826 111,989 
Net after rents._..._-- 1,891 76,025 75,465 59,459 


—V.136, p. 3717. 











IMPORTANT NOTICE. 


To increase the utility value of the 
corporate news given in this department, 
all items are now presented in strict 
alphabetical order. 




















Virginian Ry.—Earnings.— 


February— 1934. 1933. 1932 1931. 
Gross from railway----- $1,186,363 $1,110,107 $1,250,593 $1,192,158 
Net from railway------ 637 ,156 565,051 645,282 498,213 
Net after rents_....--- 568,178 488 ,392 550,982 430,473 

From Jan 1— 

Gross from railway_--. 2,423,295 2,299,247 2,421,298 2,670,381 
Net from railway---- -- 1,304,579 1,185,598 1,201,159 1,218,338 
Net after rents__.--_-- 1,157,029 1,024,844 1,016,015 1,038,213 


—V. 137, Dp. 4698. 


Wabash Ry.—£arnings.— 


February— 1934. 


1933. 1932. 1931. 
Gross from railway_.--- $3,037,326 $2,666,153 $3,098,194 $3,855,336 


Net from railway ------ 841,842 425,679 456,973 639,701 

Net after rents__------ 373,132 def107,251 def107,858 131,759 
From Jan 1— 

Gross from railway ----- 5,949,432 5,316,313 6,253,935 7,976,514 

Net from railway------ 1,499,436 729,377 624,135 1,461,528 

Net after rents....-.-- 537,033 def3s6,717 def475,070 391,152 


Receivers’ Certificates.— 

The I.-8. C. Commission on March 17 authorized the issuance of $1,481,- 
000 of receivers’ certificates to evidence a loan of like amount from the 
Federal Emergency Administration of Public Works. 

The report of the Commission says in part: 

The certificates are to be issued to provide funds to be used for main- 
tenance of road and equipment. 

The certificates will be issued originally in temporary registered form 
payable to the Federal Emergency Administrator of Public Works, or regis- 
tered assigns, will be in denomination of $1,000, or multiples thereof, will 
be dated as of their respective dates of issue, will bear interest from and 
after one year after the dates thereof at the rate of 4% per annum, payable 
semi-annually on March 1 and Sept. 1, will be payable in annual instalments 
of $185,000 from 1937 to 1943 inclusive, and a final instalment of $186,000 
in 1944. They will be subject to redemption at the option of the receivers 
on any interest-payment date either as a whole or in part in the inverse 
order of their maturity, at their face amount plus accrued interest to date 
of redemption, it being provided that certificates of any one maturity 
must be redeemed as a whole and not in part. F 

The receivers have entered into a contract under date of Feb. 27 1934 
with the United States Government, represented by the Federal Emergency 
Administrator of Public Works, for the sale of the certificates at par to the 
Government. The contract provides, among other things, that from time 
to time as funds are required for the payment of the cost of the pro osed 
maintenance, the Government will purchase receivers’ certificates in an 
aggregate principal amount equal to the multiple of $1,000 less than the 
actual final cost of the amintenance described, or $1,481,000, whichever 
amount is less. It also proivdes that the receivers may expend their own 
funds in the payment of costs properly chargeable under the contract and 
reimburse themselves from the proceeds of the certificates. It further 
provides that after the expiration of 18 months after the delivery of cer- 
tificates against the first purchase thereof, the receivers will, upon request 
of the Government, cause the terms of the contract, so far as it relates 
to outstanding certificates issued thereunder, to be embodied in a trust 
indenture with the trustee, providing for the exchange of certificates of 
like tenor and aggregate principal amount for outstanding certificates issued 
under the contract.—V. 138, p. 2078. 
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Walker Manufacturing Co.—75-Cent Pref. Dividend.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. conv. pref. stock, par $50, payable May 1 
to holders of record April 20. A like amount was distributed on Feb. 1 last 
and on Nov. 1 1933 

Following the above payment, accruals on the pref. stock will amount to 
34.50 per share.—-V. 138, p. 163. 


Warren Foundry & Pipe Corp.—New Director.— 

W. W. Cumberland of Wellington & Co. has been elected a director. 
Ste vesant Fish of Callaway, Fish & Co., was not re-elected to the board. 
—V. 137, p. 1072. 


Wesson Oil & Snowdrift Co., Inc.—Farnings.— 

6 Months Ended Feb. 28 '34. Feb. 28 °33. Feb. 29 '32. Feb. 28 '31. 
Net sales... -- $15,725,412 $12,305,139 $16,067,871 $25,116,062 
Cost of sales - - 14,516,336 12,361,356 14,521,313 23,275,196 
Depreciation 341,316 347,101 502,437 491,025 


$867,760 loss$403,318 $1,044,121 $1,349,841 
80408 101.202 182'081 206.680 


$948,168 1oss$302,116 $1,226,202 $1,556,521 
16,938 18,138 aioe 
153.200 186.550 


154/309 
$776,921 1oss$320,254 $1,073,002 $1,369,971 
591.310 596.647 658.773 725.995 
148.966 225.000 450.000 600.000 
, def335,771 $43,976 


a $36 645 def$1.141,901 

Earns. per sh. on 600,000 pela 
shs. com. stk. (no par) $0.31 Nil $0.69 $1.07 
For quarter ended Feb. 28 last net profit was $943,744, after charges 

and taxes, equal, after preferred dividends, to $1.08 a common share. 

comparing with net loss of $166,823 in preceding quarter, and net loss of 

$126,363 in quarter ended Feb. 28 of previous year.—V. 138, p. 1584. 


Western Dairies, Inc.—Plan to Preserve Assets of Western 
Dairy Products Co. and Subsidiary.— 


The com a £ which was recently formed for the purpose of holding 
securities o Yestern Dairy Products Co. and Western Dairy Products, 
Inc., has promulgated a plan for the preservation of the assets of such 
companies. The plan contemplates an offer whereby the holders of securi- 
ties may exchange them for prefrred stock of Western Daries, Inc. and 
voting trust certificates for its common stock. The plan and offer are 
embodied in a pros us which has been filed with the Federal Trade 
Commission under the Securities Act of 1933, and this prospectus contains 
detailed information regarding the various companies and their securities. 
Copies of this prcepeewte may be obtained from Western Dairies, Inc., 
20 Pine St., New York, N. Y. Holders of securities, desiring to exchange 
their holdings must deposit their securities with Western Dairies, Inc. by 
delivering them to its agent, Chase National Bank, 11 Broad St., New York, 
on or before May 1 1934. The full details giving the terms and rates of 
exchange under the offer are outlined in V. 138, p. 1764. 


Western Maryland Ry.—£arnings.— 

——Month of February—— —2 Mos. End. Feb. 28— 

1934. 1933. 1934. 433. 

$1,159,988 $869,371 $2,314,885 
721,506 932,132 1 468,241 
70,000 70,000 140,000 
29,722 2.032 44,478 
$398 204 $269,271 $751,122 
10,093 


< 7,354 15,522 
$279,364 


$405,558 $766,644 $566,192 
272398 


269 ,402 539,887 544,171 
$136,156 $6,906 $226,757 $22,021 
Earnings for Third Week of March and Jan. to March 21. 
—3d Week of March— -Jan. 1 to March 21- 
Period— 


1934. 1933. 1934. 1933. 
Gross earns. (estimated) $307,770 $203,598 $3,261,494 $2,425,843 
Abandonment of Branch Line.— 


The I.-S. C. Commission on March 16 issued a certificate permitting the 
company to abandon a branch line of railroad extending from Valley Junc- 
tion to Codorus, about 1.9 miles, all in York County, Pa.—V. 138, p. 1557. 


Western Pacific RR. Corp.—New Director.— 
See Denver & Rio Grande Western RR. above.—V. 136, p. 2786. 


Western Pipe & Steel Co. of Calif.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $10).—V. 136, p. 1220. 


Western Ry. of Alabama.—£arnings.— 

February— 1934. ’ 932. 1931. 
Gross from railway $85,936 $176,296 
Net from railway def11,611 Y j 17,591 
Net after rents def14,273 defl17,716 14,190 


From Jan 1— 
Gross from railway-_--- 192,326 232 ,043 342,184 
Net from railway def11,555  def23,564 16,784 

def16,478 def34,466 7,528 


Operating profit 
Other income - - - - - 


Total income 
Interest... - -- 
Federal taxes 


Net profit _ _ 
Preferred dividends 
Common dividends 


Surplus 


Operating revenues 
Operating expenses - ____ 





"$542,322 
2 '870 


Net ry. oper. inc- .-_- 
Other income-_______. 


Gross income _ _. 
Fixed charges 





Net income 


225,507 
11,680 


Net after rents_____- “ 6,479 


—V. 136, p. 3155. 


Westinghouse Air Brake Co.—T7'o 
Executive Director.— 


At the annual meeting to be held on April 17, the stockholders will vote 
on amending the by-laws to conform to the new Business Corporation Law 
enacted by the Commonwealth of Pennsylvania during 1933 and on abolish- 
ing the position of Executive Director.—V. 138, p. 1066 


Western Union Telegraph Co., Inc.—Annual Report— 
Year Ended Dec. 31 1933.—Extracts from the remarks of 
President Newcomb Carlton, together with income account 
and balance sheet for a ended Dee. 31 1933 will be found 
under “‘Reports and Documents” on a subsequent page. 


Income Account for Calendar Years. 
1933. 1932. 1931. 1930. 


$ 3 
Gross oper. revenues --- 83,308,607 83,013,712 108,736,949 130,581,857 
Oper. exp. (incl. repairs, 
res. for deprec., rent 
for lease of plants, 
CONOE; HO). dee. au 25 


Operating revenue - .. 
Inc. from div: 


Abolish Position of 


75,275,466 


7,033,140 
s.&int_... 2,684,818 


9,717,958 
5 076 


O ’ 


80,068,438 


99,215,431 118,941,139 
2,945,274 
1,568,250 


9,521,518 11,640,718 


1,810,297 _ 2'653.893 
11,331,815 14,294,611 
5,357,315 9 


def842,595. 5,974,500 9.247.032 
93,333,051 95,692,697 95,635,228 
92,490,456 101,667,196 104,882,2 

1 026 7,837,683 8 188 304 
496,462 11001'219 








4,513,525 
5 121 





Balance, surplus 
Previous surplus 

Total surplus 
Divs. paid and declared _ 
Adjust. of surp. (net) ___ 
Trans. to surp. per- 
t Mission of I.-S. 3. oe 

Profit & loss surplus__ 93 ,333,0 5,69 
Shares of capital Oeck Pe pennant 

outstanding (par $100) 


1,045,279 J - 
Earns.per sh. on cap.stk. $5.71 ; 028 Os 


Note.—Amount appropriated for depreciation for 1933 was $4, 
and in 1932 $4,221.001. $4,229,000 


4,364,882 
89,031,149 
93 396 ,032 





308,878 


2,105,402 
89,031,149 


1,045,280 
Nil 





93,165,753 
1 045-279 
$4.17 
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Comparative Balance Sheet Dec. 31. 

Assets Se 1932. _ 
a Plant, equipment and real estate _..$334,909,279 $334,890,756 
Stocks of telegraph, cable and other allied com- = 

panies operated under term leases 5,236,782 
Securities of telegraph, cable and other companies 559 398 
Inventories of material and supplies 
Accounts receivable, including managers’ and 

su ntendents’ balances, &c...........-..- 
Marketable securities 
Treasurer's balances 
Deposits under Workmen's Compensation laws - - 
Deferred charges to operations 


eS ee -__. _$376.745,963 $373,895,030 
Liabilities— ie 
Capital stock _$104.527.919 $104,527 ,969 
Capital stock of ee ao not owned 1.761.750 1.761.750 
» West Jni Tele icc pcm aetan ; oa ; +f 
by the Western Union Telegrap Oo 107208 000 107'905 000 


_----- 1,600,000 
6,572,143 


21306 
3,561,939 ; 
7.939 
38,307 


9,489 
415 
307 

55,754 
Total 962 $373,895 ,029 


a Less $1,180,000 recoverable on the expiration of long-term lease in 
respect of obligations assumed thereunder.—V. 138, p. 2087. 


West Point Manufacturing Co.—Eztra Div.—_ an 

The directors have declared an extra dividend of $1 per share in addition 
to the usual quarterly payment of like amount, both payable April 2 to 
holders of record March 23. Similar distributions were made on the stock 
on Jan. 2 last and on Oct. 2 1933.—V. 138, p. 1067. 


Wheeling & Lake Erie Ry.—Farnings.— 


February— 1933. 1932. 
Gross from iailway- $686 306 $731 403 
Net from railway - -- 177.866 173,298 
Net after rents 81,087 66.581 


From Jan 1— ; 
Gross from railway - - 1 360,982 1 428,260 
Net from railway --- 327 463 283,797 
Net after rents 131 ,339 73.645 


—V. 137, p. 2271. 


Notes payable 
Audited vouchers and miscellaneous acc’ts pay - - 
Accrued taxes - (estimated) 
Int. and guar. divs. accr’d on bonds and stocks. . 
Deferred non-interest-bearing liabilities -- ---- - d 
Reserves for— 

Deprec. & devel. land lines and 
Employees’ benefit fund_- ------ 

Other purposes 
Surplus 


“ID to 


CNN® 
BRS 
NR 


= 
Qe Os 


mM AWS 
pat et pa 


cs 
CNR CK WD 
ROY 


@ 
Soin 
Or WoO 





1931. 
$891 254 
149,831 
46,024 


1.814,103 
317 448 
99'175 


175 


271.483 
170.416 


1,776,542 
505 402 
307 195 


Wheeling Steel Corp.—New Director.— . 
John J. Neudgerfer has been elected a director to succeed the late W. H. 
Abbott.—V. 138, p. 1940. 


Wichita Fails & Southern RR. 


February— 1934. 1933. 
Gross from railway - --- $38,017 $38,479 
Net from railway 4,618 6,791 
Net after rents def1 ,340 1,222 

From Jan. 1— 

Gross from railway- - - 84,584 
Net from railway - - - 15,162 
Net after rents 2,421 


—V. 135, p. 1161. 


Worthington Ball Co.—Resumes Class A Dividend.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. class A J nine stock, par $25, payable 
April 14 to holders of record March 31. he last regular quarterly payment 
of like amount was mate on this issue on Jan. 14 1933; none since. 

Following the April 14 1934 disbursement, accruals on the class A stock 
will amount to $2 per share.—V. 136, p. 2264. 


Earnings.— 
1932. 
$38,183 

3,350 
def4 ,174 
78,374 
5459 


6 ,45§ 9,838 
def10,144 def7 .867 


Yale & Towne Manufacturing Co.—Annual Report.— 
The remarks of W. Gibson Carey Jr., President, and Walter 
C. Allen, Chairman of the Board, together with comparative 
income statement and surplus accounts and a comparative 
balance sheet, will be found in the advertising pages of to- 
day’s issue. 

Income Account for Calendar Years. 


1933. 1932. 1931. 1930. 
Net sales_-_---- $7,627,720 $6,216,121 $9,766,035 314,026,694 
Cost of sales, &c__---_-- 7,380,719 6,729,535 10,198,501 14,172,817 


prof.$247,001 $513,414 $432,466 $146,123 

Int. and divs. rec. and 
miscellaneous income_ 239,289 201 ,961 227,244 376,117 
Total netearnings_._._. $486,290 loss$311 ,453 loss$205 ,222 $229,994 
Depreciation 449,983 468,769 521,028 526,925 


Net deficit sur$36,307 ‘ $296,931 


$780,222 
Dividends (cash) 286,369 483 ,806 851,648 1,459,968 
Deficit $250,062 


2 $1,264,028 $1.577.898 $1,756,899 
Profit and loss surplus__ 4,433,154 


4,633,460 7,068,912 9,398,707 
Shares capital stock out- 
486 656 
$0.08 


standing (par $25) --- 486 656 486 656 486 ,656 
Earnings per share Nil Nil Ni 














$726,250 





Balance Sheet Dec. 31. 


1933. 1932. 


1,160,928 

Marketable sec urs. 
at mkt. value__ 2,308,469 
a Receivables ____ 1,479,636 
Mdse. inventories. 3,349,573 

Investm’t in co.’s 
capital stock... 177,152 
Empl. loans for stk. 
. home purch. 

) 


1933. 1932. 
Liabilities— 3 s 
2,173,872 | Accounts payable- 
Dividends payable 
2,285,156) Reserves for taxes 

976,684 & other accruals 
3,030,481 


55,512 


362,452 214,584 


71,048 120,339 
ra 


247,251 202,103 
12,166,400 12,166,400 
Capital surplus... 768,192 768 ,192 
Earned surplus_-_. 3,664,961 3,865,267 


secured 291,992 

b Plant & equip’t. 7,730,897 7,747,559 
Inv. in & advs. to 

subs. & oth. cos. 683,919 
Trade-marks, pats. 

and good-will. -- 1 1 
Prepaid insurance, 

87,494 61,329 


taxes, &c 
17,280,305 17,336 88a 17,280,305 17,336,886 
a After reserve for doubtful accounts of $200,000. b After depreciation 
reserves of $6,948,494 in 1933 and $6,633,125 in 1932.—V. 137, p. 3162. 


Yazoo & Mississippi Valley RR.—Earnings.— 


February— 
Gross from railway --- 
Net from railway 
Net after rents 
From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 


—V. 137, p. 4360. 


322,370 


694,164 








1931. 
$1 B06 290 


,027 
def215,305 
me 
2,748,752 
193 ,099 
def372,378 


1932. 
$839,670 
89,398 
def121,557 
1,986,003 
349,725 
def98 .728 


1934. 
$913,342 
268,18 

51,191 
1,828,968 


493,155 
61,317 


03,419 
def128 ,969 
1,671,335 


358,070 
def101,590 
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CANADIAN PACIFIC RAILWAY COMPANY. 









FIFTY-THIRD ANNUAL REPORT OF THE,DIRECTORS OF THE CANADIAN PACIFIC RAILWAY COMPANY — 
YEARJENDED DECEMBER 31, 1933. 








To the Shareholders: 


The accounts of the Company for the yearyended Decem- 
ber 31, 1933, show the following results: 


fi aa RS il Te a akg LS $114,269 ,688.16 














Working Expenses (including all taxes)____ 93,407,582.39 
a ee SN $20 862,105.77 
MNS tg 0 ee ne 6.222 481.14 
$27 ,084,586.91 
Deduct Fixed Charges___________________ 24,388 ,614.66 
A A Sl Ral ei pe ep $2 695,972.25 
PAE PRIS SAR: ee TBE 1,438,811.48 
Balance transferred to Profit & Loss and 
Surplus Revenue Account.___________ $1,257 .160.77 








PROFIT & LOSS AND SURPLUS REVENUE ACCOUNT 


Surplus Revenue December 31, 1932______- $167 ,069,695.48 
Balance of Income for the year ended De- 


ecember 31, 1933___ 1,257,160.77 


$168,326 856.25 





Deduct— 
*Provision for depreciation of 
Ocean and Coastal Steam- 
ERR eae a $3 854,481.41 
Exchange in connection with 
retirement of securities (net) 
Balance of unemployment re- 
lief expenditure, carried as 
deferred charges December 


111,477.88 


SEO ELST OT OP 6,327 ,616.37 
Loss on lines abandoned, prop- 
erty retired and not replaced, 
and miscellaneous debits ___-_ 
Provision for losses in respect 
of investment in lines in the 
United States controlled 
through stock ownership... 4,000,000.00 


2,039 ,600.73 


16,333 176.39 








Surplus Revenue December 31, 1933, as per 
ee FP CP ee ye eee $151,993 ,679.86 








* Special Income is before depreciation on Ocean and 
Coastal Steamships. In 1932 provision of rf $500,000 _for 


a Oe tg 


KARNINGS AND{EXPENSES. 


While the year 1933 witnessed a further decline in rail 
gross earnings, there was a betterment in the net of $772, 121 
in comparison with the preceding year. 

The gross earnings were $9,667,025 less than in 1932. 
Passenger traffic earnings declined $2,437,535, decreases 
being recorded in each 1 month_ throughout t “thet year ex except 
in December. Freight earnings declined $6,196,147, mainly 
due to reduced grain traffic, there having been a decrease 
of 34% in such traffic during the period August 1, the begin- 
ning of the crop year, to December 31, as compared with 
the corresponding period in 1932. 

The working expenses, including taxes, were $10, 439, 146 
less than in 1932. Of this amount $2,182,290 was in “mainte- 
nance expenses, and $6,987,492 in transportation expenses. 
The ratio of transportation expenses to revenue ‘improved 
from 40.8% in 1932 to 38.2% in 1933. During the year 
the average freight train loading increased substantially, the 
gross tons per freight train’mile being 1,426 in 1932 and 
1,515 in 1933. The fuel consumption improved from 114 
jbs. per gross ton mile in 1932 to 112 lbs. in 1933. 














After protracted negotiations and proceedings before 
Boards of Conciliation under the Industrial Disputes Inves- 
tigation Act, further revisions of wages were made, so that 
at the close of the year, except in respect of a group of em- 
ployees with whom negotiations were unfinished, a deduc- 
tion of fifteen per cent. from basic rates of pay of all classes 
of officers and employees was in effect, and in the case of 
the higher positions in the service twenty per cent. The 
deduction of twenty-five per cent. from Directors’ fees was 
continued, and the deduction from the President’s salary 
increased at his request to forty per cent. 

The working expenses for the year, including all taxes, 
amounted to 81.74% of the gross earnings, as compared with 
83.79% in 1932. Excluding taxes, the ratio of working 
expenses to gross earnings w’s 78.12% as against 80.42% 
in 1932. 

Your Directors wish to again pay tribute to the spirit of 
loyalty displayed by all officers and employees in the fulfil- 
ment of their duties during the past year. Reductions of 
pay and trying conditions have in no way impaired their 
efforts to give efficient service and maintain the reputation 
of the Company. 


SPECIAL INCOME. 


Special Income for the year improved somewhat over 
1932. Net revenue from Miscellaneous Investments in- 
eluded a stock dividend of ten per cent. and a cash dividend 
of six per cent. from the Consolidated Mining and Smelting 
Company. Due to the changes in the price of Sterling and 
U. S. Funds, the amount to the credit of Exchange was 
$1,071,525 less than in 1932. The net earnings before de- 
preciation of your Ocean and Coastal Steamship Lines reflect 
a moderate increase over the preceding year. There was a 
decrease of $75,509 in gross earnings of the Communications 
Department, but, as expenses were reduced $280,903, there 
was an increase in net earnings of $205,394. Gross earnings 
of Hotels decreased $380,930, and expenses $661,640, an 
improvement in the net results of $280,710. Other prop- 
erties administered, the income from which is included under 
Special Income, have been most carefully managed and the 
favorable reversal in the trend of net results is encouraging. 

Owing to the depression in all branches of the shipping 
industry, the ‘‘Empress of France,’’ ‘‘Minnedosa,’’ “Meta- 
guma,”’ ‘‘Bolingbroke’’ and ‘‘Bothwell’’ were not com- 
missioned during the year, and the last named two were 
sold. The ‘‘Empress of Australia,’’ ‘‘Melita,’’ ‘“Montealm,’’ 
‘‘Montrose’’ and ‘‘Duchess of Richmond’’ were laid up for 
varying periods, but all other vessels of the fleet were con- 
stantly employed. Your Directors are glad to be able to 
report that no serious accident to the vessels of your fleet 
took place during the year. 


LAND SALES. 


Sales of agricultural lands for the year were 67,100 acres 
for $716,925.41, an average of $10.68 per acre. Included 
in these areas were 2,619 acres of irrigated land which brought 
$44.80 per acre, the remainder averaging $9.30 per acre. 





ACCOUNTS. 

An amount of $3,854,481 was appropriated from Surplus 
for steamship replacement, representing the full “annual 
depreciation requirement of your Ocean and Coastal fleets 
for the year. 

In view of the aggravated unemployment situation the 
Company kept its principal repair shops operating through- 
out the year on a restricted schedule. All expenditures 
incurred during the year have been taken up in the year’s 
working expenses. Expenses incurred during former years 
for unemployment relief purposes, and treated as deferred 
charges, have been charged to Surplus, with a consequent 
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increase in Reserve for Contingencies and Unadjusted 
Balances. ' 

During the year the abandonment of nineteen miles of 
line between Bolton and Melville, and twenty-one miles 
between Burketon and Lindsay was completed. The neces- 
sary adjustments have been made in the Property Account. 

The operating results of your controlled lines in the United 
States showed some improvement, but, as they were still 
operated at a loss, a further provision of $4,000,000 was made 
to provide against possible future writing down of the in- 
vestments in these properties. 

The investments of the Insurance Department have been 
included amongst the assets of the Company, and the 
Insurance Reserve included on the liability side of the Balance 
Sheet. 

DIVIDENDS. 

Your Directors regret to announce that the results of the 
year’s operations, coupled with the general situation, do 
not warrant the declaration of dividends on the Preference 
or Ordinary Stocks in respect of the year 1933. It may be 
stated, however, that the earnings of December, 1933, 
and January and February, 1934, show a gratifying im- 
provement over those of the same peiod a year ago, and that 
the present indications point to the probability of a continued 
improvement. 

PENSIONS. 

The amounts appropriated for pensions during the last 
few years have been less than the actual payments made, so 
that it has been necessary to draw upon the balance in the 
Pension Fund accumulated during previous years. There 
has been charged against this year’s results $1,438,811 
which, together with the balance remaining in the Fund, 
was sufficient to meet the pension payments. It has been 
decided that, effective January 1, 1934, pension payments will 
be charged currently to working expenses, thus conforming 
to the general practice of Railways in this respect. 


During the year 325 employees were pensioned. The 
total number on the pension roll at December 31, 1933, 
was 2,350. 


Under 60 years of age 
Between 60 and 65 
Between 65 and 70 


CAPITAL EXPENDITURES. 


In anticipation of your confirmation, your Directors 
authorized Capital Appropriations, in addition to those 
approved at the last Annual Meeting, aggregating for the 
year 1933, $718,368. During the year 1933 the retirement 
of property exceeded the additions and betterments, with 
the result that investment in railway, rolling stock equip- 
ment, lake and river steamers and hotels decreased $862,102. 
Approval is requested for capital expenditures during the 
present year of $2,625,957. Particulars of the principal 
items are:— 

Replacement and enlargement of structures in per- 
manent form 

Additions and betterments to stations, freight 
sheds, coaling and watering facilities and engine- 


$82 ,364 


16,637 


Ties, tie plates, rail anchors, ballasting, ditching 
and miscellaneous roadway betterments 

Replacement of rail in main and branch line tracks 
with heavier section 

Additional terminal and side track accommodation. 

Additions and betterments to communication sys- 


1,886,150 


7,914 


155,504 
14,300 
4,970 
13,500 
368,060 
The prospective retirements of property in 1934 will, it 
is anticipated, again exceed the capital expenditures for 
which approval is now requested. 


FINANCE. 


Owing to continued unfavourable conditions of the financial 
market, no Capital Stock or Consolidated Debenture Stock 
was sold during the year. For the purpose of retiring 
obligations maturing in 1933 and 1934, your Company 


Installation of automatic signals 

British Columbia Coast Steamships 

British Columbia Lake and River Steamers 
Additions and betterments to equipment 
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borrowed from Canadian Banks the sum of $60,000,000, 
repayable in five years with interest at five per cent. per 
annum, secured by pledge of Consolidated Debenture 
Stock to the aggregate principal amount of $100,000,000, 
and by guarantee of the Dominion Government. Out of 
the loan, obligations maturing during the year, amounting 
to $38,750,000, were redeemed, and $1,411,100 of securities 
maturing in 1934 were acquired. 


MINNEAPOLIS, ST. PAUL AND SAULT STE. MARIE 
RAILWAY. 

Prolonged drouth in the territory traversed by the rail- 
way greatly reduced the volume of grain handled, but im- 
provement in other lines of traffic and reduction in expenses 
enabled the company to show a decrease in net income deficit 
of approximately $700,000 as compared with the preceding 
year. In pursuance of its guarantee obligations, and to 
preserve your interests in the property, your Company 
advanced to the Soo Line $5,493,866, of which $916,581 
was repaid during the year. 


AGREEMENT. 

Your confirmation and approval will be asked of an 
Agreement to be retroactive to January 1, 1930, between 
your Company of the one part and His Majesty King George 
V, in the right of the Dominion of Canada, and The Com- 
missioners of the Transcontinental Railway of the other 
part, amending and supplementing the Agreement between 
the parties dated January 1, 1915, in reference to the joint 
use by the Transcontinental of your Company’s passenger 
and freight facilities at the City of Quebec. 


CO-OPERATION WITH CANADIAN NATIONAL RAIL- 
WAY COMPANY. 


The Bill providing for co-operative measures between your 
Company and the Canadian National Railway Company 
with a view to mutual economies, to which reference was 
made at the last Annual Meeting, became law on July 1, 
1933. During the year measures were agreed upon and put 
put into effect, such as the pooling of train services between 
certain common points, and the consolidation of certain 
terminal facilities. None of these were of great magnitude, 
but they have proved mutually advantageous in the direction 
of economy. Many other and larger matters have been 
the subject of study and discussion, and your Directors 
believe that the new year will witness more important 
achievements in the same field. 


STOCK HOLDINGS. 


The holdings of the Ordinary and Preference Stocks of 
the Company in December, 1933, were distributed as 
follows:— 

ORDINARY 
Percent- 
ageof No.of 

Stock holders 


18.46 85 


PREFERENCE Percentage of 
Percent- Ordinary and 
age of Preference 
Stock combined 


46 13.13 


No. of 
holders 


United Kingdom 

and other British 21,327 
United States 17,417 
Other countries_.. 4,637 


62.79 
19.57 
4.51 


48.05 27,659 97.83 
27.55 33 58 
5.94 201 1.13 


— —— —_ — 


75,828 27,978 


DEATH OF HON. FREDERICK L. BEIQUE, K. C. 

It is with deep regret that the Directors have to report 
the loss sustained by the Company in the death on September 
12, 1933, of the Hon. Frederick L. Beique, K. C., who was a 
Director since 1917, and who was also a member of the 
Executive Committee of the Board. 

The vacancy on the Executive Committee created by the 
death of Senator Beique has been filled by the appointment 
of Mr. William A. Black to that Committee. 


RETIRING DIRECTORS. 


The undermentioned Directors will retire from office at 
the approaching Annual Meeting. They are eligible for 
re-election: — 

Sir Charles Gordon, G.B.E. 
Mr. Ross H. McMaster 

Rt. Hon. Reginald McKenna 
Mr. James A. Richardson 
Mr. W. J. Blake Wilson 


For the Directors, 
E. W. BEATTY, President. 
Montreal, March 12, 1934. 
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GENERAL BALANCE SHEET, DECEMBER 31, 1933. 


ASSETS. 


Property Investment: 












































Railway, Rolling Stock Equipment, Lake and River Steamers and Hotels________-- $870 ,926,969.02 
I EE He ey See Lae E ee oy TL ee 116,436,893 .17 
TE SOUT WII 5s ts cs sm Sano ev as ch ests cores eee an os ard-es apace epee enone eee 181,746,612.77 
$1,169,110,474.96 
Advances to Controlled Properties and Other Investments__......_._.-....------------ eee 18,824,889 .63 
Investments and Available Resources: 
Dominion, Provincial and Municipal Securities (Cost)_...........-.------------- $3 ,103 439.24 
Mortgages Collectible and Loans and Advances to Settlers_........--...--------- 3,366,093.31 
a I a atioidekesesenebaranoehe 34,102 ,748.03 
ee er a ie OS ladpdibdeccnenme saa somaaeneres sdk 8,233 ,882.51 
Deterred Faymeaw on Lames and ‘Townsites.............- ee 48 650,457.27 
ee: Sa ee a os hen a nadddwan cemnnensddalelibnsseunerewenlal 54,257 ,484.00 
151,714,104.36 
Working Assets: 
rr er ry cn Sot) oe on kodeakeebwanemekacmoenmmeiaie $17,183,809.05 
I Ga 2 Ed cic cneedinesadidhdbcacwaendobdnbaddbeweiemad 209 ,225.10 
ee SE SOU oo wc ccutanwcnienussavengatishncchiidaadnaseaee 4,878,040.04 
ae ho Sih sk eee aes Doane entin op aaith wb mace meee wonn tue 491,820.36 
Accounts due from Dominion, Imperial and United States Governments_-________- 629,084.29 
DE D- OCUNS THODUIVEEOD ooo vntiwedcidsionnneddllld. db Sets ba 7,384,694.21 
te Gf ME Dasssuesentucccadsdacnccuncancosancteessee@ssdnwilickétnaine 29 498,784.26 
60,275,457.31 
$1,399,924 926.26 
LIABILITIES. 
Capital Stock: 
ERIS roe eee eee Lo Slt APS A ee el! UR Ee eT $335,000 ,000.00 
ee ts, Se III CII se, ers tnd ocaiere maticlaewsaudeuiosd led debe dewuewed 137 ,256,921.12 
$472 256,921.12 
Four Per Cent. Consolidated Debenture Stock_____..________-____--_-------_-_____-$515,911,548.74 
Less: Pledged as collateral to bonds and notes___..__......-._-.----------- eee 224 500,000.00 
291,411,548.74 
DN i cc cela da ain es ob nah idence elas pt hag tdi bn canada bh > edhaips Weingast exsdhetacaal $205,409 ,700.00 
Less: Securities deposited with Trustee of 5% Equipment Trust__........------- 4,550,313.78 
200 ,859 ,386.22 
Twenty Year 444% Sinking Fund Secured Note Certificates (1944)__.......-_---_---- $30,000 ,000.00 
Dee: «Fees OF "TEUNNNS GRE GUMONTIIR 6 oo ck cei Ud Lees 8,685,800.00 
$21,314,200.00 
eee: Ae ae We irik wi ik 58 er R66 dos cerns ntonncnnmmetiinstis 134,706.96 
21,179,493.04 
Current: 
I a in ci sic te cen dno sho ape beg neh kc bony sai se St sei ether whip abiak date thcnhcabianded $4,245, 966.56 
I eI ie ol alin dd dnd nisin his silane is wee lp gwen el Rate dae 2,520,159.19 
SOROS BeGeNG TUORODs «oc noone ctkedk sab awden ccnncnncssnpcaeusuuinndns 2,157,457 .07 
8,923 582.82 
I a a ted demi ion so-se ws hoe ms wieedin te reiiaedeiienée dk melamine ae 1,474,008 .83 
Deferred: 
Dominion Government Unemployment Relief _...........-_-------------------- $2 ,447 222.71 
LEE EL Me sc tte ag ap the aew tn tn te hn ee 322 437.30 
2,769 ,660.01 
Reserves: 
For Equipment Replacement_-_-.-......_-__---___----------------------------- $8,717 ,784.31 
Vor Gteamanin Menimoomoent. ...... 2.2... nnn ence ccc wnwenccnecnctcnsnnd 31,513 ,584.95 
Dg 0: | ——— en. ans an anne ee 8,233 ,882.51 
For Contingencies and unadjusted balances____.____.______2--_---------------- 9 553,010.08 
n,n eens eilalenllidbipcundeh oawdwew ae wen amareeubuexalnmeaina 8,000,000 .00 
66,018,261.85 
Premium on Capital Stock Sold (Less discount on bonds and notes)_---..-------------------------- 66,993 ,894.72 
EE os Sk baie dE eh andeadthlanititigh: dis snknemenwinntniamiiiwwamibcwnes hale 116,044,489.05 
SE CPN, oc kinpnnciueneowhaw nackte lide cn dn accucecsdateitelue thats suet. MOG. Ns 151,993 ,679.86 





$1,399,924 ,926.26 








L. B. UNWIN, Comptroller. 








AUDITORS’ CERTIFICATE. 


We have examined the Books and Records of the Canadian Pacific Railway Company for the year ending December 31, 
1933, and having compared the above Balance Sheet therewith, we certify that, in our opinion it is properly drawn up so 
as to show the true financial position of the Company at that date, and that the statements of Income and of Profit & Loss 
and Surplus Revenue correctly set forth the result of the year’s operations. 


PRICE, WATERHOUSEZ& CoO., 
Montreal, March 9, 1934. Chartered Accountants, (England). 
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To the Stockholders: 

Net income for 1933 amounted to $4,364,882, contrasted 
with a deficit of $842,595 in 1932. A special dividend of 
$1,162,545, received from the American District Telegraph 
Company (N J.), is included in the income for 1933. 

Operating revenues in 1933 aggregated about $82,300,000, 
or nearly as much as those of the preceding year, notwith- 
standing that in the early months of 1933 telegraph busi- 
ness had declined to the lowest level of the depression. The 
improvement in general business is reflected in the reversal 
of the trend of telegraph revenues, which during the last 
half of 1933 exceeded those of the corresponding period of 
the preceding year by about 8%, although there had been a 
decrease of about 9% for the first half. 

Although the economy program has been successfully 
pursued and operating expenses further reduced by about 
$4,800,000, without sacrifice of efficiency, the wage deduc- 
tion of 10%, in effect since August 1, 1932, was terminated 
July 1, 1933, and $4,000,000 was thus added to the annual 
pay of our employes. Vacations with pay were partially 
restored effective January 1, 1934. 

The capacity of the plant being ample, new construction 
was restricted. 

On December 31, 1933, the Western Union System com- 
prised 217,828 miles of pole lines, 3,959 miles of landline 
cable, 1,864,643 miles of wire, 30,778 nautical miles of 
ocean cable and 21,261 telegraph offices, and, in addition, 
over 16,000 telegraph agency stations, a total of almost 
40,000 offices and stations. 

The $1,500,000 First Mortgage 444% Bonds of North- 
western Telegraph Company, due January 1, 1934, guar- 
anteed as to principal and interest by Western Union, were 
extended to January 1, 1944, and your Company acquired 
$1,338,000 of these bonds. The Company has no indebted- 
ness to banks. 

Reserves for Depreciation and Development aggregated 
about $41,200,000 at the end of 1933. Particular attention 
has been given to maintaining the plant in a high state of 
operating efficiency. 

At the close of 1933 there were 33,181 stockholders. Of 
this number, 31,970 held one hundred shares or less, and 
27,348 held twenty-five shares or less. During the year the 
total number of stockholders decreased by 3,600. 

We shall indulge in no prophecies or generalities. The 
foregoing shows that the Company has discharged its public 
duties by maintaining a high degree of dispatch and ac- 
curacy in this the senior and largest telegraph communica- 
tion system in the world. Your plant, equipment and 
organization are designed and ready for a volume of business. 
Meanwhile, as general business improves, we too improve, 
and for those stout hearts who believe in the future we 
can but repeat that your plant is in good order and your 
organization efficient and loyal, as has been demonstrated 
in the tidal rushes of emergency business. Your Company 
stands ready to do its part in the recovery of business. 


THE WESTERN UNION TELEGRAPH COMPANY 


INCOME AND SURPLUS ACCOUNTS FOR THE YEAR 
ENDED DECEMBER 31, 1933 


INCOME ACCOUNT. 
Gross Operating Revemues......<... 26.6 c cence cen ee 82,308,606. 
Deduct: . se 
Operating Expenses, including Repairs, Reserved for De- 
preciation, Rent for Lease of Plants, Taxes, etc______ 75,275, 466.49 


$7 ,0321140.12 











Add: 
Income from Dividends and Interest._..........-____- 2,684,818.08 
9, i . 
Deduct: $9,717 ,958.20 
Interest on Bonds of The Western Union Telegraph 
CRONE oak wax0ten socks chokbhaswstbwececensaces 5,353 ,075.88 
Balance transferred to Surplus Account-_---_.....__- $4 364,882.32 


SEVENTY-EIGHTH ANNUAL REPORT FOR THE:FISCALSYEAR 1933. 





Note.—Amount appropriated for depreciation and included in operating 
expenses for 1933 was $4,229,000.00. 






SURPLUS: ACCOUNT. 


Surplus at December_31 §1932.....................----- $89 031,149.06 
Add: 
Balance from Income Account for year ended December 
Wht ee <a SS bee te aia eh badd ene dn eedakuawn 4,364 882.32 





$93 396 ,031.38 
230,277 .73 
$93 ,165,753 .65 


Deduct: 
Adjustments of Surplus (Net) 





Surplus at December 31, 1933, as per Balance Sheet 





THE WESTERN UNION TELEGRAPH COMPANY 


BALANCE SHEET DECEMBER 31, 1933 


ASSETS. 
Property Account: 
Plant, Equipment and Real Estate, including properties 
—ontrolled by stock ownership or held under perpetual 
leases and merged in the Western*Union System_ .---- $333 .729,279.04 
Amount recoverablefon the expiration of long term lease 


respect of obligations assumed thereunder --- ---_-- - 1,180,000.00 


$334 ,909 279.04 








Other Securities Owned: 

Stocks of Telegraph, Cable and Other Allied Companies 
operated under term leases (not including securities 
UN Oe SI wad cd ced Wad bs been Rabbids whse wen 

Securities of Telegraph, Cable and Other Companies - - - - 


$5 236,781.60 
7 559,398.39 


$12,796 ,179.99 
$8,142,687 .24 








Inventories of Material and Supplies_-_-----_---_---- 





Current Assets: 
Accounts Receivable, including Managers’ and Superin- 


tendents’ balances, etc. (less Reserve for Doubtful 

DPA abhescvadueptudeasenkacid hime aaginel $9,327 428.98 
i bck Caw aw ew eatin ie 185,669.48 
 @ WO Bis Se caw escbabone eaedeawous ad 8,929,833 .17 





$18 442,931.63 
$241,895.29 
$2,212,989.49 
eee Keb ebacecds wc cn osc e ae eee 





Deposits Under Workmen’s Compensation Laws_____-- 





Deferred Charges to Operations. __________---------- 








LIABILITIES. 
Capital Stock: 


Pe ee, eee ee $105,000 ,000 .00 


EE a ee a 
Less—Held in Treasury ...__.....-.--- 31,280.84 








$104,527 919.16 
Capital Stock of Subsidiary Companies 


not owned by The Western Union 
Telegraph Company (par value): 























< Companies controlled by perpetual 
NE din tk adr is'as che chau edhe ain kai dice $1,333 ,900.00 
Companies controlled by stock ownership 427 ,850.00 
1,761,750.00 
Funded Debt: 
Bonds of The Western Union Telegraph 
Company: 
Funding and Real Estate Mortgage 
GI6 TE, SOU case cancanacnncacccns $20,000,00000 
Collateral 5% Trust, 1938......---_-- 8,745,000.00 
Fifteen Year 644%, 1936_----.------ 15,000 ,000.00 
Twenty-five Year 5%, 1951---------- 25,000,000 .00 
‘Daarey reer 6%, 1000. .....-<<...... 35,000 000.00 
PE asic twcnnnatacpecnancaennenn $103 ,745,000.00 
Bonds of Subsidiary Companies- -- -- - - - $6 500,000.00 
Less—Held in Treasury............... 3,143 ,000.00 
Re Se. ee pare ee a $3 ,357 ,000.00 
Real Estate Mortgages .-...._...._---- $764,000.00 
107 ,866 ,000 .00 
Total Capital Liabilities__.___ __________----_---- $214,155,669.16 





Current Liabilities: 


Et I es ee ee aa koe 
Audited Vouchers and Miscellaneous Accounts Payable. 


Bee Tee CONE) gg wan nn cone eaecahoamaens 
Interest and Guaranteed Dividends accrued on Bonds 


Se ee 2, eo a oka etude s che camsutbaneade 


$6 572,143.33 
3,561,939.65 


1,287 ,939.92 
$11 ,422,022.90 








Deferred Non-Interest Bearing Liabilities, in respect of 


proceeds of sales of securities and other property, held 
under leases for terms me in 1981 and 2010, from 
companies in which The Western Union Telegraph Com- 
pany has, for the most part, a controlling interest, 
payable on the terminations of the leases_-_-...-..------ $13 ,268 307.19 





Reserves for: 


Depreciation and Development—Land Lines and Cables. $41,179,488.55 
Rusmloges Benefit Fund 1,410 ,414.67 











Other i en eS aan e Ca eee es oe 2,144,306 .56 
$44,734,209.78 

Surplus (as per Annexed Account) - -------------------- $93 ,165,753.65 
ROEM s oie 6 oo ncdae cnewbann se oe Sse or nee ansee es $376 745,962.68 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—R UBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 























COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 


COFFEE trading was generally light and prices on the 
24th inst. advanced 12 to 17 points on Rio contracts and 
13 to 23 points on Santos. Advices from Brazil that coffee 
destruction would continue and stronger Brazilian cables 
led to buying. On the 26th inst. futures ended with Santos 
contracts 9 to 12 points higher and Rio 10 to 16 points higher 
with sales of 14,000 bags of the former and 4,000 bags of the 
latter. On the 27th in t. future: ended w th Santos con- 
treets 19 to 25 points lo er with sales of 11,000 bags and 


wit Rio contracts 19 to 21 poi ts off with sales of 1,250 
bags. Cost and freight offering’ were liberal but steady. 


On the 28th inst. trading was quiet, reflecting the dullness 
in the actual marke. Santos contracts closed unchanged 
to 3 points higher with sales of 5,000 b- gs and Rio ecntracts 
closed 3 to 5 up on siles of 4,500 bags. On Thur day it 
was a dull market but prices ended 13 to 14 points higher 
on Santos contracts with sales of 7,750 bags and 9 to 12 
points higher on Rio. 


Rio prices closed = s follows: 


PUR ss ss nchidtlduivankwnaee 8.34 | 

Santos prie’s closed as follows: ’ 
Bint aire Be nara 10.79@10.80 | December - - -__-..---- 11.23@11.25 
September. --......--- 11.11@11.13} 


COCOA was more active and on the 24th inst. futures 
ended 2 to 5 points higher at 5.39c. for July; 5.59¢. for Sept.; 
5.67¢. for Oct., and 5.82e. for Dee. On the 26th inst. 
futures closed 2 to 3 points lower with sales of 1,397 tons. 
Mav ended at 5.1 ¢.; July at 5.37¢.; Sept. at 5.57¢.; Oct. at 
5.65¢e.; Dee. at *.80e.; Jan. at 5.88¢., and March at 6.07e. 
On the 27th inst. futures declined 13 to 15 points under 
Wall Street liquidation. Sales were 2,332 tons. May 
closed at 5.03¢; July at 5.23¢.; Sept. at 5.43e.; Oct. at 5.5le.; 
and Dee. at 5.67c. n the 28th inst. futures closed 6 to 7 
points higher with sal s of 549 tons. May ended at 5.09¢e.; 
July at 5.29¢e.; Sept. at 5.50¢c., and Oct. at 5.57¢e. On 
Thursday futures were moderately active and ended 8 to 9 
point’ higher; sales 1,447 tons. Warehouse stocks here 
continued to gain. May closed at 5.18¢.- Julv at 5.37e.; 
Sept. et 5.58e.; Oet. at 5.65¢e., and Dec. at 5.82e. 


SUGAR showed a declining tendeney during the week in 
rather light trading. On the 24th inst. prices ended 1 to 2 
points higher with sales of 10,150 tons. On the 26th inst. 
there was a reversal in trend and the ending was 2 to 3 points 
higher with sales of 16,550 tons. On the 27th inst., however, 
there was a decline of 4 to 5 points on sales of 10,800 tons. 
Duty-free raws sold at 2.95c., the recent low point. On the 
28th inst. after an early decline rallied on news of the intro- 
duction of a revised sugar bill in Congress and ended 1 point 
lower to 2 points higher with sales of 17,900 tons. The 
new bill provides for a domestic beet sugar quota of 1,550,000 
tons or 100,000 more than in the original proposal, and a 

uota of 260,000 tons for domestic cane sugar producers. 
On Thursday futures ended 2 to 3 points higher in response 
to the general trend in other commodities. There was some 
buying also on the fact that action on the allotment bill 
appeared imminent. Sales were 11,550 tons. Raws were 
firm with sellers asking 3c. against the current quotation of 
2.95¢e. 

Prices closed as follows: 


OS ee eee ee 1.53 | December - - - -- 4 rs 
July ease dan dclcuseSwhoke ames SENG ~ a6) Sedo wide mena es te 
Cece. 2 nc 4 oe _.-1.62@1.63 


LARD advanced on the 24th inst. 7 to 10 points on buy- 
ing by commission houses, and packers — by the 
strength of cotton oil and grain markets. Exports were 
light, being only 59,050 Ibs. to Rotterdam. Hogs were 
steady with the top $4.55. Cash lard in tierces, 6.27c. 
refined to Continent, 47% to 5e.; South America, 5 to 5lKe. 
On the 26th inst. buying by commission houses stimulated 
by the strength of cotton oil and commodity markets gen- 
erally caused a firmer market and prices closed unchanged 
to 5 points higher. At one time prices were stronger but 
liquidation by trade interests owing to heavier hog receipts 
caused a setback. Exports.were larger, being 1,056,055 
Ibs. to London, Liverpool and Rotterdam. 
higher with the top $4.60. Cash lard was steady. On the 
27th inst. selling induced by the weakness in grains caused a 
decline of 15 to 20 points. There were rallies at times on 
trade buying. Exports were 973,700 lbs. to London, 
Southampton, Glasgow and Copengahen. Hogs were 
weaker, closing 10c. lower with the top $4.60. Cash lard 
in tierces, 6.15c.; refined to Continent, 47% to 5e.; South 
America, 47%%c. On the 28th inst. there was nothing in the 


news to influence buying and prices declined 2 to 5 points 
Exports 


on seattered liquidation. were 827,120 lbs. to 





Hogs were 5e. . 


Bristol, Genoa, Naples, Malta, Trieste and Fiume. Cash lard 
in tierces, 6.12c.; refined to Continent, 434¢.; South America, 
4%c. On Thursday there was an early advance on buying 
stimulated by the strength in other markets but later prices 
reacted on selling induced by the weakness in corn and lower 
hog prices and the ending was unchanged. Hogs were 5 to 
10c. lower owing to heavier receipts and the top was $4.55. 
Cash lard was steady. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


on, Tues. Wed. Thues. Fri. 
BE Weins imidaciets <diniedid 6.42 6.42 6.27 6.25 25 
Pe RS Se Ser 6.47 6.52 6.35 6.30 6.30 Hol. 
September... ......... 6.67 6.70 6.55 6.52 6.50 


PORK, steady; mess, $20.25; family, $21 nominal; fat 
backs, $15 to $15.50. Beef, steady; mess, nominal; packer, 
nominal; family, $10.50 to $12 nominal; extra India mess, 
nominal. Cut meats, firm; pickled hams, 4 to 6 lbs., 94%e.; 
6 to 10 lbs., 9e.; 14 to 16 lbs., 13¢.; 18 to 20 Ibs., 11 %e.; 
22 to 24 Ibs., 10c.; bellies, clear, f. 0. b. New York, pickled, 
6 to 8 lbs., 13c.; 8 to 10 lbs., 1234¢.; 10 to 12 lbs., 12%e.; 
bellies, clear, dry salted, boxed, New York, 14 to 16 lbs., 
934¢.; 18 to 20 Ilbs., 9'%4ec.; 20 to 30 lbs., 93%e. + Butter, 
creamery, firsts to higher score than extra, 23 to 24%e. 
Cheese, flats, 16 to 19c. Eggs, mixed colors, checks to 
special packs, 15% to 21 \4e. 


OILS.—Linseed was generally quoted at 8%e. for tanks 
but trading was so small that it was really no test for prices. 
Domestic seed markets were higher recently. Cocoanut, 
Manila, coast tanks, 214 to 2%<e.; tanks, New York spot, 
25 to 2%e. Corn, crude tanks, f. 0. b. Western mills, 
4%4ce. China wood, N. Y. drums, delivered, 8e.; tanks, 
spot, 7.6 to 7.8e. Olive, denatured spot, Spanish, 88 to 
90c.; shipments, Spanish, 88¢c. Soya bean, tank ears, 
f.o. b., Western mills, 6 to 6%c.; ears, N. Y., 7¢.; L. C. L., 
7.5¢. Edible, olive, $1.60 to $2.15. Lard, prime, 9%e.; 
extra strained winter, 8c. Cod, Norwegian, dark, 31c.; 
light filtered, 32c. Turpentine, 52 to 66e. Rosins, $5.60 
to $6.55. Cottonseed oil sales on Thursday including 
switches, 9 contracts. Crude, 8S. E., 4%e. Prices closed 
as follows: 





Os & ticle heh} acto CE i ah ood, is, ects, a 5.60@5.80 
Rr rere a eee 5.78@5.80 
0 ee FO Le Sees Fe 8 eS 
PEP aii oh ceeuddmacwe sie 5.58 @5.60| November___.....____-- 5.85@5.95 


PETROLEUM.—The summary and tables of prices for- 
merly appearing here regarding petroleum will be found on 
an earlier page in our department of ‘‘ Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.” 


RUBBER was rather quiet. Prices on the 24th inst. 
closed 20 to 25 points higher with March at 11.00c., May at 
1l.lle., June at 11.25¢c., July at 11.40c., September at 
11.70¢c., October at 11.82¢., December at 12.02c. and Janu- 
ary at 12.12ec. On the 26th inst. there was a decline however 
of 10 to 15 points after sales of 4,120 long tons, March closed 
at 10.90e., May at 11.00c., July at 11.30¢., September at 
11.56¢., October at 11.68¢., December at 11.90ec. and Janu- 
ary at 11.97c. On the 27th inst. futures declined 5 to 12 


points with sales of 3,950 tons. On the 28th inst. 
after being 8 to 11 points higher in the early deal- 
ings, prices sagged and ended unchanged to 1 point 


higher with sales of 1,810 tons. May closed at 10.92 to 
10.95¢., July at 11.2le. and September at 11.47 to 11.48e. 
On Thursday prices closed 19 to 23 points higher on good 
trading. Sales amounted to 4,000 tons. The local price 
for spots advanced to lle. April ended at 11.03¢., May at 
l1l.lle., July at 11.43¢., September at 11.70 to 11.7le., 
October at 11.82¢e. and December at 12.03¢e. 


HIDES were dull. On the 24th inst. prices advanced 
15 to 25 points and ended with June at 10.85c., Sept. at 
11.50¢c. and Dee. at 11.90e. On the 26th inst. there was a 
further advance of 25 to 30 points with sales of 2,120,000 Ibs. 
June ended at 11.05c., Sept. at 11.75¢e., Dec. at 12.15e. 
and March at 12.55¢e. On the 27th inst. hides recovered 
nearly all of an early decline of 10 to 25 points, ending un- 
changed to 5 points off on trading of 1,240,000 Ibs. June 
closed at 11.00 to 11.05¢c., Sept. at 11.75¢. and Dee. at 
12.15 to 12.25e. On the 28th inst. prices ended unchanged 
with sales of 440,000 lbs. June closed at 11.00 to 11.05e. 
and Sept. at 11.75¢e. On Thursday prices closed 15 to 
20 points higher with sales of 1,280,000 lbs. There was 
relatively more activity. June ended at 11.20 to 11.30e., 
Sept. at 11.95¢. and Dee. at 12.35 to 12.45c. 


OCEAN FREIGHTS were slightly more active. 

CHARTERS included: Grain booked.—9 loads to Hamburg at 7c., 
a few to Rotterdam at 5c., some to Copenhagen at 12c., a few loads from 
New York to Rotterdam at 5c. Sugar.—Cuba, April to United Kingdom- 
Continent, 13s.; Cuba to United Kingdom-Continent, April, 13s. Trips.— 
West Indies, round, $1.15; prompt North Atlantic redelivery United 
Kingdom-Continent, $1.65; prompt Canadian, round, 8c.; Gulf, prompt 
trip, up $1.05; prompt, Gulf to Canada, about $1.30. 


COAL continued in good demand especially in the West 
where temperatures were rather low. In the East, however, 
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it was much warmer. Production of bituminous coal last 
week was approximately 8,600,000 tons, the largest since 
the week ended Jan. 24 1931. This is an increase for the 
week of 33,000 tons, whereas a decline was looked for. For 
the calendar year to March 24 output was 22,000,000 larger 
than last year. For three weeks it was 25,522,000 with the 
week average 8,507,000 tons against 15,747,000 and 5,249,- 
000 tons respectively a year ago. 


SILVER was relatively quiet during the week. On the 
24th inst prices advanced 26 to 53 points owing apparently 
to more optimism concerning the settlement of the automobile 
labor question. May ended at 45.96c., July at 46.40c. and 
Sept. at 46.90ce. On the 26th inst. futures closed 18 points 
lower to 6 points higher with sales of 1,450,000 ounces. 
Nearby deliveries were steady on covering and some local 
buying. March ended at 45.85¢., May at 46.02c., July at 
46.40c. and Sept. at 46.72c. On the 27th inst. futures 
declined steadily and ended 30 to 42 points lower on sales 
of 1,875,000 ounces. March closed at 45.45c., April at 
45.55¢., May at 45.65e., July at 46.05c., Sept. at 46.30 to 
46.40c. and Dec. at 46.90e. On the 28th inst. futures closed 
5 to 21 pcints lower with sales of 2,675,000 ounces. March 
ended at 45.55e., April at 45.34 to 45.35¢e., May at 45.50 to 
45.55¢., July at 45.93¢., Sept. at 46.20 to 46.30c. and Dec. 
at 46.80ce. On Thursday prices closed with net gains of 
38 to 55 points with sales of 2,925,000 ounces. The local 
bar price was Me. higher at 45%4c. April ended at 45.75 
to 45.90¢e.; May, 45.90 to 46.00c.; July, 46.33 to 46.38c.- 
Sept., 46.70c., and Dec., 47.40c. 


COPPER was in better demand and firm at 8c. for domes- 
tic delivery. With talk of inflation following the overriding 
of the President’s veto and the signing of the copper code 
imminent there was more interest in the market. Foreign 
quotations were higher ranging from 8.15 to 8.30c. with a 
good demand. 


TIN advanced to the high for the year when spot Straits 
reached 55.15¢. on the 29th inst. A rise in sterling and the 
advance in London were the strengthening factors. Ameri- 
can deliveries in March were 3,835 tons. The stock here 
was 4,755 tons and the amount landing 1,704 tons, making a 
total in sight of 6,459 tons. In London on the 29th inst. 
spot standard was £1 2s. 6d. higher at £238 12s. 6d.; futures 
up 15s. to £237; sales 100 tons of spot and 550 tons of futures; 
spot Straits rose £1 2s. 6d. to £241 12s. 6d.; Eastern c.i-f. 
London unchanged at £238 15s. 


LEAD was in good demand and firm at 4c. New York 
and 3.90c. East St. Louis. Battery makers and pigment 
interests were the best buyers. Spot lead in London on 
the 29th inst. was Is. 3d. higher at £11 12s. 6d.; futures 
unchanged at £11 16s. 3d.; sales 300 tons of spot and 300 
tons of futures. 


ZINC was easier at 4.30c. East St. Louis. This is a de- 
cline of $2. from the price of a week ago. In London on the 
29th inst. spot was 5s. higher at £15 2s. 6d.; futures off 2s. 
6d. to £15 5s.; sales 150 tons of spot and 300 tons of futures. 


STEEL.—Although operations dropped slightly from a 
week ago, there were reports of a better demand, especially 
for the heavier products. There was less demand for tin 
plate and purchasing by automobiles has apparently passed 
its peak. Railroads were the best buyers and it is esti- 
mated that some 150,000 to 200,000 tons of rails are yet to 
be bought to complete the quota for 1934 estimated last 
fall. Some 30,000 tons of rails were recently taken by the 
Boston & Maine, and the New York Central is expected 
to be in the market for 40,000 tons very soon. It is now 
asking for second-quarter requirements on repair steel, 
about 11,000 tons. Quotations: Semi-finished billets, re- 
rolling , $26 to $27; billets, forging, $31 to $32; sheet bars, $26; 
slabs, $26; wire rods, $36; skelp, 1.60c. Sheets, hot rolled, 
1.75¢.; galvanized, 2.86¢c.; auto body, 2.60c.; strips, hot 
rolled, 1.75¢.; cold rolled, 2.40c.; hoops, 1.75c¢.; bands, 
1.75c.: tin plate, per box, $5.25. 


Financial 


PIG IRON showed some improvement in the demand, 
especially in the East, where the feeling was more optimistic. 
Shipments continued at a moderate rate and regulation 
prices were maintained. Quotations: Foundry No. 2 
plain, eastern Pennsylvania, $18.50; Buffalo, Chicago, 
Valley and Cleveland, $17.50; Birmingham, $13.50. Basie, 
Valley, $17; eastern Pennsylvania, $18; malleable, eastern 
Pennsylvania, $19; Buffalo, $18. 


WOOL was very quiet and slightly easier. Boston wired 
a government report on March 28: ‘Very few sales are being 
closed in the Boston wool market. While some inquiries 
are being recorded on the finer quality Western grown wools, 
the inquiries in most cases are not resulting in sales. A 
weaker sentiment toward wool values is making it possible 
for buyers, who have to cover limited current requirements 
to buy at prices mostly on the low side of recent price ranges.”’ 
Boston wired a government report on March 29 which said: 
“Trade is very quiet in the wool market. A very limited 
amount of business is being transacted, but few buyers are 
active and current purchases are running very small. Most 
houses are not inclined to make any changes in asking prices 
although some are willing to make slight concessions upon 
receipt of firm offers. This attitude is resulting in most 
sales being closed at prices nearer the low than the high side 
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of recent quotation ranges.” At the Geelong wool sales 
this week 12,000 bales offered and 86% sold. The market 
was irregular as compared with previous sales, with greasy 
merinos and comebacks par to 5% lower, fine crossbreds 5% 
down. Greasy merinos sold up to 2634d., and comebacks to 
274d. The Perth sale scheduled for April 9 was postponed 
until further notice. 


SILK futures were quiet. On the 26th inst. prices ended 
le. lower to %c. higher with sales of 1,020 bales. April 
closed at $1.33, May at $1.3414, September at $1.35% and 
October at $1.36. On the 27th inst. there was a further re- 
action of 1 to 2c. with sales of only 670 bales. April ended 
at $1.32, May at $1.32 % to $1.33 4, June at $1.33 to $1.34, 
July and August *1.34, September and October $1.34% and 
November $1.34 to $1.341%4. On the 28th inst. futures 
closed 2 to 3%c. lower with sales of 1,620 bales. April 
ended at $1.28'% to $1.30, May at $1.30, June at $1.30% 
to $1.31, July at $1.31, August $1.31 to $1.32, September 
and October $1.314% and November $1.31 to $1.31%. 
On Thursday futures after some early irregularity steadied 
in the later dealings and closed 1 to 3%c. higher with sales 
of 1,010 bales. Yokohama was steady. April ended at 
$1.30% to $1.32, May at $1.311% to $1.32%, June at $1.32 
to $1.33 4%, July at $1.33 to $1.34, August at $1.33 to $1.33 4, 
September at $1.3314, October at $1.34 and November at 
$1.33 1% to $1.34. 


COTTON 


Friday Night, March 30 1934. 

THE MOVEMENT OF THE CROP, as indicated by our 
pr geese from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
64,579 bales, against 76,297 bales last week and 80,965 bales 
the previous week, making the total receipts since Aug. 1 
1933 6,530,196 bales, against 7,413,485 bales for the same 
period of 1932-33, showing a decrease since Aug. 1 1933 
of 883,289 bales. 








Receipts at— Sat. 
6,007 
1,162 
4,087 
39 


Pensacola nat 
Jacksonville _-_-- reer 


Tues. 
7,428 
1,333 
4,482 

308 
939) 

‘ wie 61 
Savannah 139 499) 494 
850 417 ( ! Sete 

4 19} 3: Sas 


6 34) Rate 106 
Rice cure P 962} 962 
12,294 15,459' 9,912! 8,029! 8,513! 64,579 


The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and stocks to-night, compared with 
last year: 


Thurs. 
2,491 


Fri. 

2,305 
239 

4,243 


Total. 
25,708 
239 
9,358 
300 
163 
18,000 
1,524 
3,794 
61 


2,650 
1,632 
82 





Galveston 

Texas City 
Houston 

Corpus Christi- - 


“209 


New Orleans _---- 





Wilmington 





Baltimore 


Totals this week _ 


























1933-34. 1932-33. | Stock. 





Receipts to | 
March 30. This ,Since Aug! 


Week. | 1 1932. | 1934. 1933. 


,849) 12,683/1,773,928| 635,678) 734,771 
5,315| 1,935) 221,194) 18,108! 47,918 
21 ,077| 2,528,952) 1,176,326 | 1,719,936 
1,168} 286.722! | 64,602} 69,107 
| — 28,494| 4,418] 22,447 
26,274 1,605 272| 701,761/1,022,870 
| 606) 
264,930) 92,825) 
119,300} 15,578) 
8,377 5,409) 
129,564) 120,539) 
35,696) 


This |Since Aug 

Week. | 1 1933. 

| 25,708)1,5 
239 


Galveston 
Texas City 








Corpus Christi - - -| 
Beaumont 


1 
> 
2,135,6: 
b+ ¢ 4 
4,94 
9 


« 


163| 9, 
| 18,000) 1,202! 





Jacksonville } 
Savannah 
Brunswick 
Charleston _ _-_---| 
Lake Charles - - - _| 
Wilmington 


CriboNior 
www 


mo! 
\* ! 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1933-34. | 1932-33. 
12,683 
21,077 
26,274 

2,98 


1931-32. | 1930-31. | 1929-30. | 1928-29. 


8,622 








Galveston_-_-- 
New Orleans _ 


Savannah ____ 
Brunswick _ _ _- 
Charleston _ __ 
Wilmington _ _ 


All others ___- 
Total this wk_ 71,916) 115,587 
Since Aug. 1'6,530,196'7 ,413 ,485'8,866 ,335'8,077 35117 ,583 ,282'8 537.674 


The exports for the week ending this evening reach a total 
of 88,296 bales, of which 2,211 were to Great Britain, 5,672 
to France, 30,711 to Germany, 285 to Italy, 37,709 to 
Japan, 4,518 to China and 7,190 to other destinations. In 
the corresponding week last year total exports were 75,739 
bales. For the season to date aggregate exports have been 
5,986,445 bales, against 6,032,878 bales in the same period 
of the previous season. Below are the exports for the week: 
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Week Ended Exported to— 
Mar. 30 1934. 
Exports from— \ Great Ger- 
Britain.|France.| many. | Italy. | Japan.| China. | Other. | Total. 
Galveston _..--- ----| 2,865) 12,832 -.--| 12,479 ..--| 2,253) 30,429 
Houston. ___--- — dinaal | Stee .---| 17,477| 3,312) 3,310) 31,883 
Corpus Christi-- wwe wnen ar pawel, Se 181 500} 4,170 
Texas City... -.-.-. wea 317 enan mA ‘siecle ae 415 732 
Beaumont ------ 388 ant 100 asen sane onus 194 682 
New Orleans ---- ..--| 2,140) 4,460 50} 1,978) 1,025 100} 9,753 
BEE sinkcoce 1,479 350 806 sueel 8008 cme 245| 4,580 
Jacksonville - - - - 100 eae 743 eee nee aged ommend 843 
Pensacola _-_---.- saee aéonl pee 235 eee Pp ae swan | eee 
Panama City - -- eset éonk 939 Suen ixtine deine ixwionm 939 
Guipert. ...... 244 maveah 770 aang, mad cae soa if 
New York--.-_-.-.-. —e ony — = wana cond 173 173 
Los Angeles - --- paee avow 375 ews 586 enue aeiow 961 
. 2,211); 5,672) 30,711 285| 37,709} 4,518) 7,190) 88,296 
Total 1933 _---- 8,417| 1,576) 25,551| 9,066) 20,281) 2,200) 8,648) 75,739 
Total 1932__-_-- 28,492! 29,601! 30,810! 3,999] 26,466! 23,167! 29,099'171,634 
From | Exported to— 
Aug. 1 1933 to 
Mar. 30 1934., Great Ger- 


Exports from—| Britain. |France.| many. | Italy. | Japan. |cnina.| Other. | Total. 











Galveston. -___- | 237,821 223,668 217,176 153,244] 451,250 77,704 269,499 1630,362 
Houston. ____- 226,796 242,973 397,388 216,699) 492,363, 86,719 282,111 1945,049 
Corpus Christi.| 941935 53,447 26,523) 17,571| 125,537, 7,348 41,104! 366,465 
Texas City...-| 19/287 24,062, 40,707] 4,396 2,685, ....| 22,316 113,453 
Beaumont.._.| 3.495 4,593 2.176 1,000 3,253; 2,140 1,628 18,285 
New Orleans. _| 239,548 101,451 215,584 121,970 153,22] 30,364126,070 987,312 
Lake Charles... 8.8561 23.749| 23,744! 2.857] 17.761, 8,080 23,097| 108,144 
Mobile______- 381457, 8.127 69,677] 10,044 19,531] 1,000 9,289 156,125 
Jacksonville...| 2.618 ..-.-| 8,498} ...-| -...} -...| 670 11,786 
Pensacola____- 20'420 1,432 31,496 12,924 15,249| -_.. 1,292 82,813 
Panama City... 20,711 (259 14,513 ___.| 8,600, 8,500 53,083 
Savannah ____ 56.473, 100 59.602} 1,202) 12,613, _...| 6,798 136,788 
Brunswick..._| 26,675, -...| 5849 ....| ...-| -.-- 25 32.549 
Charleston....| 44.711 379 54,008) 66 _.--| _---| 1,944) 101,108 
Wilmington __- ed | oh” «(ak ‘coe ee ee 
Norfolk... __.- 7,040 955 5,719| 274 798 _.--| 360 15,146 
Gulfport. ____- 5.740, 171 3,643 ee pare 9,623 
New York----| 8,908 263 7,420, 369 1,098, 1,398 7,733 27,189 
Boston...._.- | 146 ~=«'101 | Jee Eipers wepeee 
Los Angeles._.. 5,251 901 5,800 —---| 110,297, 3,296 2,623 128,168 
San Francisco.| 1,688 525 1,675, —---| 36,725, 1,862, 1,605 44,080 
Seattle... ..-- Le Oe age EES QO. eae SED POO 165 
Total....... 1069,576 687,156 1202,255 539,335 1453,885 228,411 805,827 5986,445 





Total 1932-33_ 1064,619 695,819 1348 632 592,875 1319,810 244,607 767 ,598 6032,878 
Total 1931-32 _ 1002,747:345,821/1280,566 500,329 1980 ,653 906 ,706 766,684 6783,506 


NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it ts impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of February the exports to the Dominion the present season 
have been 23,736 bales. In the corresponding month of the preceding season the 
exports were 9,671 bales. For the seven months ended Feb. 28 1934 there were 
163,583 bales exported, as against 113,488 bales for the seven months of 1932-33. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
March 30 at— ; 
Great | Ger- | Other | Coast- | Leaving 
| Britain. | France .| many. | Foreign) wise. | Total. Stock. 

Galveston__---- 6,000} 5,000} 9,500) 30,000) 5,000) 55,500 580,178 
New Orleans__| 2,062) 1,726) 6,773| 8,736 _---| 19,297| 682,464 
Savannah _-_--- 1,000 pee ee ee Caan ----| 1,000} 119,53 
Charleston - _-- ean Cay ial ai wae SHRTE 54,18. 
See 145) ---- en ae away Bae 91,435 
Noriok....... Nees Sage, BES ee oe ane § 
Other ports*_-| 2,000; 1,500) 1,500 29,500 500) 35,000) 1,394,260 

Total 1934--| 11,207) 8,226) 17,773) 69,481} 5,500 112,187|2,940,425 

Total 1933--| 16,097) 9,215) 24,627) 76,054) 3,800 129,793)\4,232,719 

Total 1932__! 26,462) 16,523! 24,8291115,362' 8,353'191,529'4,171,237 

* Estimated. 


SPECULATION in cotton for future delivery was gener- 
ally quiet, although after the passage of the Bankhead crop 
control bill there was more activity and a quick recovery in 
prices. The passage of the Independent Offices Appropria- 
tion bill over the President’s veto many thought would lead 
to inflationary measures. On the 24th inst. prices advanced 
on the improved labor situation and a stronger stock market 
and closed 13 to 15 points higher. Liverpool cables also 
were higher, and the technical position was stronger after 
the recent rather heavy liquidation. Yet there were set- 
backs at times on liquidation and profit-taking as well as 
more or less foreign selling due to continued uncertainties 
over legislation regarding the stock control as well as the 
crop control bill. Spot demand was poor, but the basis con- 
tinued firm. Washington advices indicated probable favor- 
able action on the Bankhead bill during the week, although 
it was said there would probably be amendments. The trade 
was a good buyer and there was some week-end covering. 
On the 26th inst. prices lost nearly all of an early advance 
of 12 to 13 points and closed unchanged to 2 points lower. 
The market was fairly active early, when prices reached 
the high of the day on good buying by commission houses 
and the trade, owing to the firmness of Liverpool and better 
labor news from Washington. But later on prices sagged 
as selling increased. Liverpool was selling March, and 
there was considerable liquidation of May. The uncer- 
tainty over probable developments in connection with crop 
control legislation as well as the economic situation in Ger- 
many and labor difficulties here discouraged buying. Spot 
demand was again slow, with mills showing apparently little 
interest. On the 27th inst. the weakness in other markets 
brought out increased selling, and prices ended with losses 
of 8 to 13 points. At one time reports from Washington 
that the Senate had strengthened the Bankhead bill caused a 
rally. but there was no follow-up demand and a setback 
followed. Houses which usually act for the Government, it 
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is estimated, have bought some 10,000 to 15,000 bales. 
Aside from price fixing by the trade the demand was slow. 
The President’s demand that Congress pass legislation for 
supervision of Stock Exchanges with “teeth in it,” the intro- 
duction of a bill to regulate commodity exchanges, and a 
decline in stocks caused heavy liquidation and foreign sell- 
ing. Liverpool closed quiet and 9 points lower. Southern 
spot markets were officially 7 to 17 points lower. 

On the 28th inst. prices declined 15 to 19 points to the 
lowest level since Feb. 3, but late in the day came a rally 
on covering due to the fear of what might come overnight 
from Washington. Little attention was paid to better Liver- 
pool cables than due. In the early dealings the trade was 
fixing prices and houses with Continental and Japanese 
connections bought, and there was some Wall Street and 
commission house buying. There was also some foreign buy- 
ing on the progress of the Bankhead bill, but the trade here 
contended that the bill had been deprived of many of its 
sustaining features, and its failure to come up for a vote 
caused considerable uneasiness. At the low point the mar- 
ket was down about $4.50 a bale from the high of the season 
reached on Feb. 13. Outside interest was lacking. The 
South, New Orleans and wire houses were selling. The May 
delivery was under considerable liquidation. On the other 
hand, aggressive selling was checked by the possibility of 
inflationary developments, although there was no news 
from Washington indicating any immediate movement of 
this kind. Southern spot markets were again lower. The 
difference between American and Indian cotton in Liverpool 
widened to 194 English points as compared with about 90 
points a year ago. This is reported to have influenced quite 
active selling by Bombay. 

On Thursday the passage by the Senate of the Bankhead 
bill infused more life in the market, and prices ended 22 
to 26 points higher, or at about the top for the day. Liver- 
pool came better than due, and there was further infla- 
tionary talk owing to the overriding of the President’s veto 
of the Independent Offices Appropriation bill by the Senate. 
A firmer tone to the stock market also helped in the later 
dealings. Many traders were evening up before the holiday. 
Spot demand was poor, but the basis remained unchanged, 
although there were reports that it was easier in some quar- 
ters. A firm which usually acts for the Government was 
said to have bought virtually all the cotton it had sold the 
previous two days. Opinions differed as to what effect 
the Bankhead bill will have on actual production. Some 
Southern reports indicated farmers intended to plant 
28,339,000 acres this spring, while other advices ‘pointed to 
27,302.009 acres against 40,929,000 acres planted last year 
and 50,144,000 acres harvested last fall. Moreover, nearly 
1,000,000 growers are said to have signed to lease enough 
land to reduce the average of recent years to less than 
25,000,000 acres, although some areas not recently under 
cotton are expected to be planted. 











Staple Premiums . : 
60% ot average, C Differences between grades established 
Fang om Be pro for deliveries on contract Apr. 6 1934 
Apr. 6 1934. are the average quotations of the ten 
i516 linha | Markets designated by the Secretary of 
inch, longer. Agriculture. 
13 -36 Middling Fair--.-..... ie ee mete donnie .740 
13 36 Strict Good Middling... do  ........-..... .59 4 ro 
13 .36 Good Middling-....-.- ER AT do 
13 .36 Strict Middling.......- OP: wie cmmmemaendan .32 do 
13 .36 i ae OP Sunkowstocevsa Basis 
BY i 31 Strict Low Middling.... do -............. .35o0ff Mid 
10 oad PPC tcscncss GO éscascnacesanc. an do 
*Strict Good Ordinary... do  -..._.........1.24 do 
*Good Ordinary..__---- Pea, do 
Good Middling........ Extra White........- 48o0n do 
Strict Middling.......- ae Oe inane >< 3 do 
J ae aes Ge ‘Seubadiie do 
Strict Low Middling.... do do .......... 34 off do 
Low Middling~........- Pe, SU 6 ae cosine 70 do 
12 36 Good Middling...-.---- aE Ee .280n do 
12 36 Strict Middling......-.- Mi “aceucwinnbad Even do 
10 30 _ . (ees ey ‘Osecegsbe sass 35 off do 
*Strict Low Middling... do  —............. 74 do 
io wtasene GR sckesvsdudcue 1.24 do 
il 29 Strict Good Middling... Yellow Tinged....... .02 off do 
ll 29 Good Middling.....-..- eee ee -25o0ff do 
ll 27 Strict Middling...-...- “SU -cacncte 41 do 
=a a ee ee -74 do 
*Strict Low Middling--_- © veencen 1.21 do 
*Low Middling.....__- ies | eee 1.63 do 
10 +27 Good Middling........Light YellowStained_. .40 off do 
*Strict Middling....._- do do do .. .74 do 
<..... aaa do do do ..1.23 do 
10 27 Good Middling........ Yellow Stained....... . 73 off do 
*Strict Middling-_...__ Ge Qe sesedte 1.21 do 
p . oe. wena 1.64 do 
10 27 Good Middling......_- CEOS .csntasgetccsecse® Eee: @& 
.10 27 A SEE 2c vensc G0 sans acenwoskece cle do 
“| 2) Saee Ge weeks eeas amen ae do 
*Good Middling.....-.- Blue Stained_.......- 74 off do 
*Strict Middling..._.__ a OS = cecamae 21 do 
sie Sp cake rireaneas Oe O68 .unsocees 1.63 do 














* Not deliverable on future contract 


_ The official quotation for middling upland cotton in 
New York market each day for the past week has been: 
Mar. 24 to Mar. 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland _____-...___- 12.25 12.20 12.05 12.00 12.20 Hol. 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Mar. 30 for each of the past 32 years have been as follows: 


PO 6 tice 12.20c. | 1926 ----- 19.55c.|1918 --.-- 34.95c./1910 --.-- 15.20c. 
C 6.35c. | 1925 ....- 24 .60c.|1917 wneud 19.10c.|1909 -...- 9.8 

oy 5.60c.|1924 -___- 21 F008: 15916 2... 12.10c. | 1908 -..-- 10.40c 
| | Sa 9.7! to: ae 28.85c.|1915 -.--- 9.65c.|1907 -..-- 10.9 

(| ee 16.60c. | 1922 ____- 18.15¢.|1914 .....13.75e. | 1906 -.._. 11.70c 
1929 ----- LO Ane. 1Aet <ae-x Ea!) ae 12.90c.|1905 -_-.- 8.15c. 
VEE waews 19.65c. | 1920 -.--- 41.50c./1912 -.--- 10.90c. | 1904 -.._- 15.15c. 
«RE 14.35c./1919 -..-. 28.30c./1911 ----- 14.45c.|1903 ..... 9 ° 
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FUTURES. —The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Financial 





' 
Tuesday, Wednesday, 
Mar. 27. | Mar. 28 


Friday, 
Mar. 30. 


Thursday, 
Mar. 29. 


Saturday, 
Mar. 24 


Monday, 
Mar. 26 


April 
Range 
Closing 

May 
Range 
Closing 

June— 
Range 
Closing _|12.067 12.04n 11.93 

July | 
Range __|12.06-12 16/12 10-12.25/)11.93-12.12 
Closing _|12.12-12.13)12.10-12.11)12.00-12.0% 

August 
Range - 
Closing _|12 2.05n 12.187 | 

Sent. | | 
Range 2. 2.00) 12.02-12.02} 
Closing 2.00n 98n 12.23n 

October 
Range 
Closing 

Norember 
Range | | 
Closing _} 12.2! 112.202 12.087 112.33n 

December | 
Range . 2.34-12.47)12.18-12.37}12.07-12.21)12.19-12.40) 
Closing _|12.35-12.36|)12.34-12.35} 12.26 112 13-12.15)12.38 

Jan. 1935 | | | 
Range. _|12.30-12.42)12.40-12.53) 12.23-12.33]12.13-12.25)12.2 
Closing |12.40 12.40 12.31% 12.21-12.22)12.4 

February 
Range 
Closing | | 

March } 
Range 2.45 36-12.44;12.22-12 33) 12.37 
Closing ; 12.39” ‘12.30 12.56 


11.957 111.96” 


11.04n }11.Sian 


11.93 eye i 9-12.13) 1182-12 86|11.84-12.03 
12.00 12.02] 11 a9 111 86-11.8S/11. ‘78|12.01 
| 


12.077 


11.94-12.14 
12.13-12.14 





HOLI- 
DAY 


| 





2.07 12.27 
14-12 


-97-12.10)12.08-12.29 
2.03 12.05) 12 28 





5-12.43 
3 





12.56 





n Nominal 


Range of future prices at New York for week ending 
Mar. 29 1934 and since trading began on each option: 





Option for Range for Week Range Since Beginning of Option 


Mar. 1934_- rs | 6.84 Mar. % 
Apr. 1934_- nid 91 May 2% 
May 1934-. .71 Mar. 28 Mar. 26) 3 Oct. 
June 1934__)__- , }11.42 Jan. 
July 1934__|11.81 Mar. 28 >» Mar Oct. 
Awe. 1986s iheons ‘ }11.42 Jan. 
Sept. 1934__|12.00 Mar. 28 Mar. Bed 2! 
Oct. 1934__|41.97 Mar. 28 Mar. Nov. 

Nov. 1934- -| “| 12. Feb 1934/12.70 Feb. 23 1934 
Dec. 1934__|12.07 Mar. 28} 12.+¢ Mar 26/10. 3 Dec. 27 1933)13.03 Feb. 13 1934 
Jan. 1935__|12.13 Mar. 28)12.53 Mar seit 7 Jan. 27 1934/13.09 Feb. 13 1934 
Feb. 1935-_-.|} 
Mar. 1935 


1933]12.39 July 18 1933 

1933}11.86 Mar. 23 1934 
3 1933)12.54 Feb. 13 1934 
5 1934|12.50 Feb. 13 1934 
1933)12.71 Feb. 13 1934 
1934)12.38 Mar. 6 1934 
1934|12.77 Feb. 13 1934 
1933|12.89 Feb. 13 1934 








12.22 Mar aali2 34 Mar 26! 12.22 Mar. 28 1934!12.64 Mar. 26 1934 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
ineluding in it the exports of Friday only. 

March 30— 1933. 
Stock at Liverpool 761,000 
98, 000 


~ $59,000 
564,000 
270,000 
21000 


92,000 
117,000 


1934. 1932. 
939,000 662,000 
102,000 ) 


041, 000 


624 ,000 
307 ,000 


_ bales _ 
Stock at Manchester 


Total Great Britain - - - 
Stock at Hamburg 
Stock at Bremen_. -- - 
Stock at Havre- -_-. 
Stock at Rotterdam - 
Stock at Barcelona - 
Stock at Genoa - --.- 
Stock at Venice and Mestre__- 
Stock at Trieste ta ee 


110.¢ ‘000 


733,000 


Total Continental stocks_-----1, 144, 000 


2, 185, 000 
162,000 
224,000 
76,000 
405,000 
-1,091 ,000 

-3,052, 612 


1 064,000 000 Bi 116, 000 


1,611, 000 2,252,000 
») 114,000 

245,000 

59,000 

684,000 

) 946 ,000 
4, 362. 766 3,707 368 
1,847,155 1,312,856 
30, 387 11,778 


8,868,084 9,795,530 9,623,308 9,332,002 
totals of American and other protest are as follows: 


Total European stocks - - 

India cotton afloat for Europe_. 
American cotton afloat for Europe 
Egypt, Brazil,&c.,afl't for Europe 
Stock in Alexandria, Egypt----- 
Stock in Bombay, India. ....-- 
Stock in U. 8. ports---- ss 
Stock in U. S. interior towns. - 
U.S. exports to-day 


Total visible supply 


Of the above, 
American— 
Liverpool stock _ - 

Manchester stock -_ 
Continental stock _ - 
American afloat for Europe - - - - - 
U.S. port stocks - -_- 
U.S. interior stocks 
U.S. exports to-day 


467,000 

61,000 
"224000 
eae 3 052, 612 


,000 


204 000 

,862,512 4, 

,874,180 
24,838 

Total American 7,976,530 7 687 ‘ 308 

East Indian, Brazil, &c 

Liverpool stock : 

London stock- 

Manchester stock 

Continental stock . 

Indian afloat for Europe __- 

Egypt, Brazil, &c., afloat : 

Stock in Alexandria, Egypt-_-_--- 

Stock in Bombay, India_-- -- 


472,000 352,000 
81,000 
56,000 
41,000 
81,600 

666,000 

659,000 


41,000 
105,000 
162,000 

76,000 
405,000 

me 091 ,000 


35,000 
66,000 
67 ,000 
47,000 
508,000 


508 684,000 
785,000 


946,000 
3! 52. 000 819, 000 1,936,000 2,506,000 
516,084 7,976,530 7,687,308 6,826, 002 
A _8,868,084 97 

Liverpool _ - - - 6.35d. 
New York..-. 12.20c. 
Liverpool . 9.24d. 
Liverpool. -_-- a 4.72d. 
good, Liverpool-_---- 5.70d. 


Total East India, 
Total American _ 


a ee P 
ina th ts — 2 
9,623,308 9,332,002 
4.8ld. 5.76d. 
6.30c. 1G.50c. 
7 .85d. 10.20d. 
4.53d. 4.59d. 
4.66d. 5.40d. 


Continental imports for past week have been 224,000 bales. 

The above figures for 1934 show a decrease over last 
week of 207,325 bales, a loss of 927,446 from 1933, a 
decrease of 755,224 bales from 1932, and a decrease of 
463,918 bales from 1931. 


Total visible supply 
Middling uplands, 
Middling uplands, 
Egypt, good Sakel, : 
Broach, fine, A 
Tinnevelly, “ 


468d. 


Cc ee 


AT THE INTERIOR TOWNS the movement —that is, 
the receipts Po the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 


Mar. 31 1934 








Morement to Mar. 30 1934. Morement to Mar. 31 1933. 


Ship- | Stocks 
—| ments.,| Mar. 
Season. | Week. 31. 


Stocks Receipts. 
Mar. _ 
30. Week 


Towns Recetpts. Ship- 
nce ments. | 
Sencon. Week. } 
839, 26,601 456) 
Eufaula - 259 9,356 481) 


Montgomery 558, 30,574 


Week. 


Als.. Birming’n m 


10,956 B 36,328 115 
5, 885 7,885 223 
300 31,217 39,024 882 
Selma 194 37 ,574 525 36,606 55,721 410 
Ark. ,Blytheville 126,553 2,326 54,566 184,525 4,253 
Forest City - 17,822 592 12,977 23,021 1,162 
Helena__- 44,250 1,541 20,339 76,737 1,142 
Hope _ 46,836 405 15,022 51,129 579 
Jonesboro - _ - 30,443 570 «9,488 19,673 308 
Little Rock _ 106,433 1,674 37,881 134,375 811 
Newport. 29,554 530 17,207 48,863 1,412 
Pine Bluff 101,133 2,733 32,390 116,857 2,484 
Walnut Ridge 53,093 640 11,435 65,212 348 
Ga., Albany 11,061 507 1,055; 1,376 
Athens... 31,925 375 59,005 24,415 500 
Atlanta 118,524 3,458 207, ae 9f 221,577 1,973 269. 552 
Augusta 142,352 2,187131 (048) 2,482, 109,533 2,626 106,645 
Colu’r bus 19,340 300 13,011; ____| 16,970 ----| 21,729 
Macon 17,610 126 33,643) 216 18,268 60 40,214 
Rore 12,049 65 10,076 E 11,836 50 13,987 
La., Shreveport! 52,338 1,000 25,873) 73,444 473 66,844 
Miss. Clarksdale 123,132 1,452 33,275) 123,454 3,055 46,390 
Colun bus 18,723 1,885 12,227 108 15,236 194 12,561 
Greenwood 142,261 2,393 48,880 797, 128,405 1,695 74,797 
Jackson 26,653 351 14,964) 191; 34,702 354 26,492 
Natchez. 15 4,638 145 4,542) 100 8,116 1 5,718 
Vicksburg - __| 345 20,902 632 6,281 55| 34,156 1,014 12,649 
Yazoo City - 2 27,283 159 10,256 6| 32,027 668 16,298 
Mo., St. Louis 8,016 202,091 5,767 17,325) 2,120) 125,479 2,119 177 
N.C.,Greensb'ro 33 7,336 2 18,523) 210 26,949 100 24,675 
Oklahoma | | 
15 towns*___ 829 800,328 
S.C., Greenville) 4,297 130,504 
Tenn.,Mermphis| 19,133 1,618,454 
Texas, Abilene 79 hi 533) 394 83,285 746 1,099 
Austin... __-| 44 9,! 107 2,949 55, 21,966 5 3,325 
Brenham. 26,5 80 4,108 47 16,308 105 9,075 
Dallas - wich 2: 96,5: 756 8,969 778 91,197 1,074 22,092 
Paris aid 53,! 247 10,271) 68 51,929 573 10,995 
Robstown ‘ ; 10 732) 1 6,448 — 305 
San Antonio ,03: 361 280) 15 10,800 64 367 
Texarkana. - 1,207 15,028 84 43,880 404 18,642 
Waco 90, 622 a 10,725) 213 71,619 280 12,380 


Total, 56 towns! 49,241 4,592, 954 74.) 118 1662788 50,0454,796,798 76, 849 1874240 
* Includes the combined totals of 15 


8,663 
6,763 
55,288 
48,420 
45,108 





| 


6,198 
3327 


4,336 72,324 
3,473 101,141 
36,778 458 ,209 


94,204) 1,602) 706,172 
90,545} 4,147) 121,771 
9,039 1,706,130 














towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 24,877 bales and are to-night 
211,452 bales less than at the same period last year. The 
receipts at all the towns have been 804 bales less than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 
| 
} 





| Futures 
Spot Markel Market ———__—_—_—__—— — 

| Cc losed Closed. Spot. |Contr’ et) Total. 

. i a om — 

Steady i fe 

.|Barely st wane... inne 700) 

Steady 100} 

Steady 

Very steady ia 

IA Y 


SALES. 


Saturday _ - 
Monday 
Tuesday 
Wednesday 
Thursiday- 
Friday 





_|Steady, 15 pts. adv. 
‘ Steady. 5 pts. dec_ 
Steady, 15 pts. dec 
Steady, 5 pts. dec_-_ 
_|Steady, 20 pts. adv- 
HOLI 





Total week_| 


2.300! 2,800 
Since Aug. 1! 


83, -saily7e 000'259.591 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
-——1933-34——- __ ——1932-33 

Since 
Week. Week. 


Aug. 1. 
s 5,767 185, 006 2,119 
Via Mounds, &c 1,850 215 
Via Rock Island 


Via Louisville. _____- 94 "395 
Via Virginia points 3.962 3,327 
Via other routes, &c __ 9 000 402: 438 6,172 
“$40,799 12,228 

962 24,15: 127 

419 5 284 
5 SEi7 77,0: 3,675 


March 30— 
Shipped—— 
Via St. Louis 


Total gross overland_ 
Deduct Shipments— 
Overland to N. Y. , Boston, 
Between interior towns 
Inland, &c., from South _ 


20. 673 


Total to be deducted 212, 699 


Leaving total net overland *_ 628,100 


11,175 


* Including movement by rail to Canada. 


391, 02 


The foregoing shows the week’s net overland movement 
this year has been 11,175 bales, against 8,142 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 237,073 bales. 


In Sight and Spinners’ 
Takings. Week. 
Receipts at ports to Mar. 30_____ 64,579 
Net overland to Mar. 30 ae) Firs! 
Southern consumption to Mar. 30_-100,000 3, 
Total marketed - - " Joie 
interior stocks in excess - * 


Excess of Southern mill takings L 
over consumption to Mar. 1_-- . 251,240 


——-1933-34- 
Since 
Aug. 1. 
6,530,196 


——-1932-33-——— 
Since 
Week. Aug. 1. 
71,916 


»413 485 
628,100 8,142 


391,027 
229,000 98,000 3,403,000 





a 10,387 ,296 178,058 
; 400.550 


196, 97 3 
Came into sight eencianed week____-_ 
Total in sight - 11,039,086 


1,011,512 


11,879,023 
North. spinn’s’ takings to Mar. 1_ 22 057 20,869 668 ,1 44 


* Decrease. 
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Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
1932—April 3 - Jet -<-9 a 420 it@tiitrie te a +owes 14,173,513 
1981—April 4... ....-.....190,800) 1990 .................-- 12,668,387 
me eae © ith | Ry ee eae 13.481 1,370 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 

Week Ended ; 

March 30. Saturday. Monday.| Tuesday .| Wed’ day.|Thursd’y.| Friday. 
Galveston__---- 12.20 12.20 12.10 12.00 12.25 
New Orleans___| 12.11 12.07 12.00 | 11.88 12.09 
Mobile... --_--- 11.85 11.85 11.70 | 11.62 11.85 
Savannah __---- 12.10 12.10 11.93 | 11.82 12.06 
Norfoik--_------ 12.25 12.25 | 12.13 | 12.00 12.25 | HOLI- 
Montgomery___| 11.90 11.90 | 11.80 | 11.60 11.85 DAY 

ugusta _-_-__- 12.16 12.14 12.02 | 11.92 12.16 

Memphis _-_-. _- 11.85 11.85 11.70 | 11.60 11.85 
Houston - _____- 12.15 | 12.15 | 12.05 | 11.95 | 12.20 
Little Rock ___- 11.80 11.79 11.66 11.57 11.81 
See 11.80 11.80 11.65 11.55 11.80 
Fort Worth ___ 11.80 11.80 11.65 11.55 11.80 














NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























| Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 
| Mar. 24. Mar. 26. Mar. 27. Mar. 28. Mar. 20. Mar. 30. 
Apr. 1934.|—- ——__| mane a 
) OS 112.01 111.97- 12.00] 11.89-11.90)11. 77-11.78) 11.99 
June.... | - — 
. (12. 12-12. 19)12.4 10 12.01 11.8 86 11. 88 12. 08- 12. 10) 
August . -— _— — 
September| ~ - - -| HOLI- 
October __|12.25 12.23 12.12 12. 02 12. 23- 12. 24 DAY 
November! - —— 
December_|12.35 bid|12.34 12. 23 ‘bid| 12.13 12.35 
Jan. 1935.|12.38 bid|12.37 bid) 12. 2+ 12. 25 12. 17 _bid 12.39 bid 
February _|——- -——|j—— - - -—|——-  —— 
March___.|——-  ——|——- ——|-———— a -- -—|——-  -—-— 
Tone— 
og Oe Steady Quiet Quiet Quiet Steady 
Options. _ Steady Quiet Steady Steady 'Very ste’dy 





ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR FEBRUARY. —Persons interested in this report 
will find it in our department headed “Indications of Business 
Activity”’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH. upenie fo 
us by telegraph this evening denote that the weather during 
the week has been more seasonable in the cotton belt. 
Rain fell in many sections and in not a few instances precipi- 
tation was heavy. Wet soil delayed farm work in many 
localities. 

Memphis, Tenn.—Preparations for planting have been 
delayed by wet ground. 
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Week| Receipts at Ports. | Stocks at Interior Towns. ‘Recetpts from Plantations 
Endedi————— rm — = 
| 1933. | 1932. , 1931. | 1933. 1932. 1931. | 1933. | 1932. | 1931. 


— — i —— 





9. _29- -|150, .873|182, 588/218, sats, 188,745,2,213,374)2 ,219,563|143,715)164,246|220,741 


| 1934. | 1933. | 1932. | 1934. 1933. 1932. | 1934. | 1933. | 1932. 

-/101 016194, 020/353 ,609 2,181,268 2,169,330)/2,206, 968) 93,539)149,976|341,014 
13" 105,070)168,774)|274, 6572, 152,086 '2,167 ,243/2,198 .C54| 75,888) 166 ,687|265,743 
19- _|103,831)188,072|241, 4782, 122,362'2,165,999/2,175,407! 74, 103/186 ,828/218 831 
26-- 114 611/198, 98 1/280,442 2,084,406 2,138,401/2,158,461) 76,655\171,383/263,496 


Feb. 
223 645 2,027,706,2,118,211|2,123,944| 43,330)161,920)189,128 


2__ 100 ,030,182,11 
9--| 85,311,121,163/249, '848)1, 964,746 2,084,026|2,102,990| 22,351) 86,978/228 894 
31,149) 65,517|153,388 


16. 84,994 102,4801175.417,1,910,901 2,648,063|2,080,961 
w23-- -| 73,560 122,954'161, 669,1.861 686 2,014,666'2,032,312| 24,345| 89,557|113,020 
2. ; 70,903 101,012|184,065 1,815,174 1,977,396|1,997,909| 24,391| 64,142|149,662 
9..| 63, 824| 72,119 158, 701 1,759,566 93,477|1,961,116| 8,216] 58,462)121,908 
8% 0,965 48.558 125,715 1,726,902 1,932,247|1,908,5 16,666, 73,109 
76.297) 78.838 130. 568 1,687 ,665,1,903,091|1,872,878, 43,060] 4y,682) 95,336 
30__ 64.579 71,916 115,587 1,662,788 1.874. 180/1,847.155, 39,702! 43,005! 89,864 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 6,903,797 bales; 
in 1932-33 were 7,814,894 bales and in 1931-32 were 9,851,662 
bales. (2) That, although the receipts at the outports the 
past week were 64,579 bales, the actual movement from 
plantations was 39,702 bales, stock at interior towns 
having decreased 24,877 bales during the week. Last year 
receipts from the plantations for the week were 43,005 

bales and for 1932 they were 89,864 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 
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Cotton Takings 1933-34. 1932-33. 
Week and Season. 

Week. | Season. Week. Season. 
Visible supply Mar. 23__-__-- 9,075,409) —-__..- OST LiGGnl  naskesee 
Visible supply Aug. 1.------| -.---- 7,632,242] ........| 7,791,048 
American in sight to Mar. 30- 150,877|11,039,086 149,147/11 rity 023 
Bombay receipts to Mar. 29_- 36,000} 1,509,000 106,000} 1,682,000 
Other India shipt’s to Mar 29 1,000 562,000 <acach oe 000 
Alexandria receipts to Mar. 28 21,000; 1,488,400 14,000 850 90,000 
Other supply to Mar. 29. *b__ 8,000 435,000 7,000 396 ,000 





Total ony 
Deduc 
Visible ely Mar. 30 


9,292 ,286| 22,665,728) 10,147,709 22,933 071 

















LS enede 8,868,084] 8,868,084| 9,795,530) 9,795,530 

Total takings to Mar. 30_a_- 424,202 48 +797 ,644 352,179)13 ,137,541 
Of which American _ ____-_- 251,202)1 rane 244 245,179) 9,801,541 
Of which other. __-_- ie 173,000! 3,442,400 107 000! 3,336,000 





* Embraces receipts in Europe from —— Smyrna, West India, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,229,000 bales in 1933-34 and 3,403,000 bales in 1932-33 
—takings not being available—and the aggregate amounts taken by 
Northern and foreign spinners, 10,568,644 bales in 1933-34 and 9,734,541 
— in ee" of which 7,126,244 bales and 6,398,541 bales American. 

istimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1 as cabled, for three years, have been as follows: 





Rain. Rainfall. ————Thermometer 
cs ae 2days 3.42in. high 73 low45 mean 59 
MN DBs ot in seu _..--2 days 1.32in. high 74 low 30 mean 52 
pS lday 2.06in. high 78 low 24 mean 52 
I ine is riers cs hai a 2days 0.66in. high 80 low 38 mean 59 
Brownsville, Tex_......__-- 2days O.llin. high 76° low 48 mean 62 
Corpus Christi, Tex______-_-- lday 0.54in. high 74 low 48 mean 61 
Dallas, Tex__.____._._.__.....3 days 1.45in. high 74 low 36 mean 55 
eS in acc temeanentue 2days 0.36in. high 78 low 38 mean 58 
Ms, I a an os cee wide ec wn ae lday 0.02in. high 82 low 40 mean 61 
hy ee eee 2days 0.98in. high 80 low 42 mean 61 
pi a er 3 days 2.58in. high 78 low 38 mean 58 
ee 3 days 0.44in. high 78 low 38 mean 58 
Oklahoma City, Okla______- 2days 0.40in. high 74 low 30 mean 52 
Fort Smith, Ark______......3 days 1.02in. high 74 low 34 mean 54 
Little Rock, Ark ........... 3 days 3.18in. high66 low 34 mean 50 
New Orleans, La____.__-.-- 1 day 1.56in. high 80 low 42 mean 64 
Shreveport, La__._..___._..._.3 days 3.58in. high 78 low 38 mean 59 
pe lday 1<42in. high 80 low 34 mean 57 
Viemsvure. Baise. ........... 2days 1.12in. high 78 low 34 mean 56 
CE eee lday 2.02in. high 74 low 44 mean 59 
Birmingham, Ala__._______~ 1 day 1.54in. high 74 low 34 mean 54 
Montgomery, Ala__.._.-- ..-2 days i1.34in. high 76 low 40 mean 55 
Jacksonville, Fla_......--_- lday 0.58in. high 80 low 56 mean 68 
SS 6 a Oe no eaan 2days 0.20in. high 80 low 68 mean 74 
OD ne nn aoe lday 0.98in. high 70 low 48 mean 59 
TN 5 sn wn ar to ns dese ss ce © OTe 2days 0.45in. high 84 low 58 mean71 
Rs inn anu on eka 4days 0.16in. high 75 low 47 mean 6l 
SOs wo oct c acs Same 4days 0.29in. high 60 low 34 mean 47 
Bee, Sees leks _---lday 0.70in. high 74 low 36 mean 55 
Macon, Ga........ rrr se. 2days 0.68in. high 66 low 38 mean 52 
Cee, 6) 0.26 sca4esda lday 0.32in. high 72 low 42 mean 57 
oF .  : Sapa 4days 1.46in. high 64 low 30 mean 47 
Cheriesee .N. C......-.-.-- 4days 0.86in. high68 low 28 mean 48 
PE Bhs as obo a inning 3 days 1.00in. high 74 low 26 mean 50 
Wilmington, N. C____-__--- 2days 1.02in. high 74 low 32 mean 53 
Memphis, ‘ehoreasanr days 3. 73 in. high 68 low 29 mean 43 
Chattanooga, , eae 2days 3.38in. high68 low 36 mean 52 
Nashville, neal: 2days 0. 64 in. high 68 low 28 mean 43 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Mar. 30 1934. Mar. $1 1933. 


eet 
New Orleans___.____ Above zero of gauge - 19.0 11.7 
| eee Above zero of gauge - 20.6 33.0 
Sees Above zero of gauge - 42.2 13.5 
Snrevepors ....-....- Above zero of gauge - 17.2 14.3 
.. | jee Above zero of gauge- 29.0 35.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 














1933-34. | 1932— 33. 1931- 32. 
Mar. 29. -—————_— - — — - 
Receipts at-—~ l Since | | Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
eT 36 ,000'1,509,000 106,000! 1,682,000 68,000! 1,264,000 
For the Week. Since Aug. Bs 
Erports - ——_— — -—— - _- — - 
Srom— Great | € ‘ontt- Japan Great Contt Japan &! 
Britain.| nent. |C rhina. Total. Britain. | ment. | China. | Total. 
Bombay— | 
1933-34_. 1,000) 16,000, 28, 000 45.000 48,000 250,000, 390 ,000| 688 ,000 
1932-33 2,000, 2,000 27,000 31,000 29,000 196,000, 724,000; 949,000 
1931-32 __ ---- 1,000 11,000 12,000 15,000, 107,000, 691,000 813,000 
Other India— | | | } | 
1933-34 __ cucel LO _---| 1,000, 163,000, 399,000, .---| 562,000 
1932-33 _ - Ske Sawa aes ae 71,000, 264,000 ----| 335,000 
1931-32 __ jones ye Vigna ama 69,000, 192,000 ----| 261,000 
Total all— | | 
1933-34__, 1,000 17,000 28,000 46,000 211,000) 649,000! 390,000/1,250,000 
1932-33... 2,000 2,000 27,000 31,000, 100,000, 460 ,000) 724 ,000}1,284,000 
1931-32 __ .---| 1,000 11,000 12,000 84,000) 299:000) 691,000)1 ‘074,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
70,000 bales. Exports from all India ports record a increase 
of 15,000 bales during the week, and since Aug. 1 show a 
decrease of 34,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. —We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





























Alerandria, Egypt, 1933-34. || 1932-33. 1931-32. 
March 28. {| 
Receipts (cantars)— | eee 
. ys 105,000 || 70,000 |) 75,000 
Since Aug. 1- 7.427.442 || 4,336,968 6,149,621 
This | Since This | Since This | Since 
Exports (Bales)— Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liverpool ---__..----- pre 221.346)| 4,000] 109.360|| 6,000/162,035 
To Manchester, &c____- 134,876! : 82,081 wi inp oo aot ROR 
To Continent and India_|11,000|473.8'8)| 8,000|346.322]|11,000|441.473 
To Amq@ge.......<.... "__.) 57.656|| 1,000} 27:986]| 1,000] 18.180 
Total exports._______- 11,000'887 ,756'!13,0001565,749'118,0001744,675 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the yn ames Mar. 28 were 
105,000 cantars and the foreign shipments 11,000 bal 


MANCHESTER MARKET.—Our sate received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for India is im- 
proving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 








Financial 












































1933. 1932. 
8% Lbs. Shirt- “Cotton cs ee 8% ‘Lbs. Shirt-, Cotton 
32s Cop ings. Common |Mitddl'g| 328 Cop ings, Common |Middl'g 
Twist. to Finest. Upl'ds. Twist. to Finest. Upl'ds. 
d. 8. d. 8. d. d. d. s. d. 8. d. d. 
Dec.— 
29....18%@9%| 84 @86 5.33 | 84%@10 82 @85 5.29 
Jan.— 1934. 1933. 
5....| 8% @10 86 @91 5.64 | 8%@10%| 83 @ 8 6 5.33 
12....| 9%@10%, 86 @9Il 5.88 | 84%@10 83 @86 5.30 
19....| 9% @10%| 86 @91 6.05 | 8%@ 9%| 83 @86 5.25 
—** 9%@10%|' 86 @91 6.07 | 8%@ 94183 @ 86 5.14 
eD.— 
2..--| 9{@11%| 90 @92 6.29 | 8%@ 9%|' 83 @86 4.94 
9....1104@11%| 91 @93 6.80 | 8%@ 9%| 83 @86 5.09 
ee raeh ttt 91 @93 6.68 | 8%@ 9%|'|83 @86 4.95 
as ba %@11%|91 @93 6.67 | 8%@ 9%| 83 @86 4.95 
ar.— 
2....)10% 412 91 @93 6.5518 @9%'|83 @86 4.79 
9....)104%@12 91 @93 6.65 | 8%@9%| 83 @86 5.17 
16...-)10 G@G11%| 91 @97 6.62 | 8%@ 9%| 83 @ 86 5.26 
23....| 94@11%| 91 @93 6.46 | 8%@ 9%|' 83 @86 5.13 
30_....'9%@11%i91 G93 6.35 | 8% G@3%' 8S @ 86 5.15 





SHIPPING NEWS. —As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 88,296 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
HOUSTON—To Bremen—Mar. 22—Heddernheim, 4,887... Mar. 

29—Oakwood, 2,5 
To Hamburg— Mar. 22 —Heddernheim, ae 347 


To Japan—Mar. 23—Victoria Maru, 5,018.-.M 24—Ama- 
gazan Maru, 2,154...Mar. 28— Willamette Valley, 7,808 





__.-Mar. 29-—Dr ee ED eins ie Sind okie eis ain me wae ae 17,477 
To China—Mar. 23—Victoria Maru, 19...Mar. 28—Willa- q 

mette Valley, 1,427.._..Mar. 29— —Dryden, hOOb scuwiwoce 3,312 
oe ee ee SE ON ee ea ee 34 
To Gothenburg—Mar. 27—-Toledo, Se 620 
To Copenhagen—Mar. 27—Toledo, 410....-.--------- 410 


To Gydnia—Mar. 27—Toledo, ve 246 _- 


To Japan—Mar. 22—-Dryden, 1,97 
To China—Mar. 22—Dryden, i ‘025 
To Bremen—Mar. 22— arbo, 4 





To Havre—Mar. 24—Gand, 1,490....-.------------------- 1,490 
To yee od Gand. ee i wkweawe whom e anm 650 
To erp Mar SORE BN ois ncgidseoscoressesbe 100 
CORPUS CHR ST—To Barcelona—Mar. So fovinere, es 500 
To Japan—Mar. azan Maru, 279...Mar. 19—Vic- 
oe ee ES RSI e a ei ee er 3,489 
To China—Mar. 19—Victoria Maru, 181__-.--------------- 181 
GULFPORT—To PR rede «sy 22—Wido, 1536 Pits aeee ete em 770 
To Ao. ae af Se ae 244 
aden YOR To Gydnia—Mar. 8 ame ~ IE Se 98 
‘o Corunna— Mar. 24—Cristobal Colon, 75_-..------------- 75 
GALVESTON. Te Havre—Mar. 24—West Camak, 2,865-------- 2,865 
To Ghent—Mar. 24—West Camak, 625_.-...--------------- 625 
To Rotterdam—Mar. 24—West Camak, he eae 185 
To Bremen—Mar. 22—Taurus, 11,123._._.Mar. 24—Heddern- 
SE SS SRE RR ss Ba aE eee 2,832 
ToG ydnia-—Mar. 24—Heddernheim, 443.__...------------- 44: 
To Japan—Mar. 24—Willamette Valley, 8,507.._..Mar. 26— A 
Amagazan Maru, ES See eee 12,006 


To China—Mar. 24——Willamette Valley, 473_--..----------- 473 














PENSACOLA—To Bremen—Mar. 26—Antonius, 1,902_--..---.-- 1,902 

6 Oe OS SS eee rr 235 

PANAMA CIT Y—To Bremen—Mar. 24—-Antonius, 836--------- 836 

To Hamburg—Mar. 24—Antonius, 103__._---.-.---.--------- 103 

TEXAS CITY—To Havre—Mar. 24— West CS ee 317 

To Ghent—Mar. 24—West Camak, 256..._..-.-.-.---------- 256 

To Rotterdam—Mar. 24—West Camak, ES ee 159 

BEAUMONT—To Manchester—Mar. 28—Eimsport, RETA 388 

ae Breme Ries cette ictidn ile nn ee a 100 

o Gydnia—Mar. 7 i a a a a 194 

MOBILE~To Bremen—Mar. 16—Arizpa, 485...Mar. 20—Wido, 806 
BE reattach pe aa Ae onl ice IA OO acs A, 6 Ge an ms So sn dh in wee 0 

To Gydnia—Mar. 16—Arizpa, Se Be 95 

To Barcelona—Mar. 20—Mar. Blanco, 150..--------------- 150 

To Havre—Mar.21—Arizona, 50. ...............--.-..----- 00 

To Dunkirk—Mar. 21—Arizona, 300_._...--..------------- 300 

To Japan—Mar. 26—Dryden, 1 Sed Oo = Lk tting wenn ein 1,700 

To Liverpool—Mar. 23—Actor, a 200 

To Mar. 29--ketor, 1,470......2.-.-.-.--.--. 1,279 

LOS ANGELES—To Bremen—Mar. 26-—Este, 375.------------- 375 

To Japan—Mar. 26—President Polk, 586-.-..----...------- 586 

JACKSON VILLE—To Liverpool—Mar. 27—Delilian, 100_------ 100 

To Bremen—Mar. 27—Blairangus, 743.....-.-.------------- 743 

ea erent abak ered adabbad enna wemwe 88,296 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Ine., are 
as follows, quotations being in cents per pound: 








Htgh Stand- Htgh Stand- Htgh Stand- 
Denstiy. ard. Denstty. ard. Denstty. ard. 
Liverpool .25c. -25c. | Trieste -50c. .65c. | Piraeus -75¢. -90c. 
Manchester.25c. .25c. | Fiume .50c. .65c. | Salonica -75¢e. -90c. 
Antwerp .35c. .50c. | Barcelona .35c. .60c. | Venice -50c. .65c. 
Havre -25c. 40c. | Japan * * | Copenh’gen.38c. .53c. 
Rotterdam .35c. .50c. | Shanghai bd * | Naples 40c. .55c. 
Genoa 40c. .55¢e. | Bombay z .40c. .55¢. | Leghorn 40c. .55e. 
Oslo 46c. .6lc. | Bremen .35¢. -50c. |Gothenberg .42c. .57c. 
Stockholm .42c. .57c. |Hamburg. .35c. .50c. 


*Rate is open. z Only small lots 


LIVERPOOL. —By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


-9. Mar.16. Mar.23. Mar. 30. 

I i ek Dab ndecenee a 000 55,000 51,000 37,000 
pa UP ee ee 933,000 948,000 39,000 
Of which American 458,000 480,000 7,000 
Total imports. -...---. 3,000 ,000 26,000 
Of which American 12,000 ‘ 10,000 
Amount afloat ---—--- 203,000 134,000 59,000 





Of which American 77,000 68,000 163,000 

The tone of the Liverpocl market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, [ 
12:15 {| Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. | 
Mid.Upl'ds| 6.46d. 6.54d. 6.50d. 6.48d. 6.35d. — 
A 
Futures. Steady, Steady, Steady, Steady, |Barelyst’y, 
Market { 2 points {5 to 7 pts.|1 to 2 pts.junch. to 1/3 to 6 pts. 
opened || decline. advance. decline. pt. adv. decline. 
Market, (|Veryste’dy| Quiet Quiet Quiet /Very ste’dy 
‘ ie to 7 pts.|2 to 3 pts.| 9 points |1 to 3 pts.) 2 points 
'| advance. | advance. decline. decline. advance. 
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Prices of futures at Liverpool for each day are given below: 

















Sat Mon. | Tues. Wed. Thurs. | Fri. 
Mar. 24 $$ 
to '12:00 12:00 12:15, 4:00 12:15 4:00 12:15 4:00 12:15, 4:00 12:15, 4:00 

Mar. 39. p. .|\D. M..p. H.'p. M. p. M.|p. M.p. M.|p. M. Pp. M.p. M. p. M./p. m. 
New Contract.| d. | ad. | da. | d. | d. | da. |d4.|4.\d.|4.| 4. la. 
March 1934-__.!__ -.| 6.20 6.24 6.22 6.20, 6.13 6.18, 6.12. --|-. -- 
May-..__--._-|_. --| 6.18 6.22 6.20 6.18 6.11) 6.14 6.09 6.05 6.11 
ee 6.15 6.19 6.17, 6.16 6.08 6.11, 6.06 6.02 6.08 
I ne on nade oe 6.13 6.17 6.15 6.14 6.06 6.09 6.04 6.00 6.06 
December_. -- --| 6.13\.. -.| 6.16'.... | 6.07|_. ..| 6.04 6.00, 6.06 
January 1935_.|.. __| 6.13 6.17 6.16 6.14 6.07, 6.09 6.04 6.00 6.06 HOLI- 
re eee 6.15)... ..| 6.18... ..| 6.00)... ..} 6.06... ..| 6.08 DAY 
| Se Cea ee 8 Rae A eee 
ae ee 6.80.4.) C486 oct GAs «.) 687. «21 6.09 
October __-__- Los nal OAelon wal Catan cal Ciketes +<) O08... ..| 6.09 
December. - _- - |. -.| 6.17)... ..| 6.20)... ..| 6.11|.. ..| 6.08.. -.| 6.10 
January 1936_./.. .-| 6.17\.. ..| 6.20). ..| 6.11). -.| 6.08... -.| 6.10 
March. ...... ont O.0as ts Ce bs! Gees ..) O40... «.1'6.10 

BREADSTUFFS. 


Friday Night, March 39 1934. 
FLOUR showed very little improvement in demand and 
prices were generally governed by the fluctuations in grain. 


WHEAT, under a fair demand, inspired by the strength 
of stocks and cotton and unfavorable crop reports, ad- 
vanced % to %c. on the 24th inst. Week-end profit-taking 
caused a slight reaction from the top. The Northwest sent 
complaints of dry weather. No rain was reported in the 
Southwest. Milling demand was fair. On the 26th inst. 
prices ended 1 to 114¢c. lower on general liquidation owing 
to reports of rains and snows in Texas, Oklahoma and 
Kansas and a forecast for rains and snow over most of the 
winter wheat belt. Mill demand was slow. The United 
States visible supply decreased 2,265,000 bushels. Winnipeg 
and Liverpool were higher. On the 27th inst. there was a 
further decline of 144 to 1%c. owing to general liquidation 
on reports from Washington that the President had called 
upon Congress to pass the Stock Exchange regulation bill 
with “teeth in it” and that a bill to regulate commodity ex- 
changes had been introduced in the Senate and House. Stop 
loss orders were caught on the way down. On the 28th inst. 
prices ended 3c. lower to le. higher. <A forecast for snow 
and rain over the belt and lower stock and cotton markets 
led to further liquidation, but there was a rally of 1c. from 
the early low on a renewal of inflationary talk. Milling de- 
mand was quiet. Cash wheat was Wc. higher. Winnipeg 
closed Yc. to %c. higher and Liverpool was up % to %d. 

On Thursday prices ended % to %c. higher under scattered 
buying owing to the strength of cotton, stocks and sterling 
and further inflation talk. The general impression is that 
inflation would be necessary to meet the additional expenses 
which will result from the overriding of the President’s 
veto of the independent offices appropriation bill. Moreover 
selling pressure was limited and there was a good deal of 
evening up before the Good Friday holiday. Very little 
attention was paid to routine news. Light rains fell at 
scattered points in the winter wheat belt and the forecast 
was for rain or snow over practically the whole belt. Mill- 
ing demand was slow. Liverpool ended unchanged to 4d. 
higher while Winnipeg closed unchanged to %c. lower. The 
seaboard reported 1,000,000 bushels of Canadian wheat sold 
for export. 

DAILY CLOSING PRICES or WHEAT IN NEW YORK. 

Mon. Tues. Wed. Thurs. Frit. 

5 i 105% 104 104 104% Hol. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Wk cise baked Sas own nae 8734 8634 85% 85% 86% 
Sana = Seth ned eck ome ame 8734 86 $3 8444 84% 85 ei Hol. 
NN as de ee isin chs cw mal 885% 87% 863 % 86 86 

Season's High and When Made. Season’ s Low and When ‘s 

\ Fee 128% July 18 1933 | May... _--.- 71% Oct. 17 1933 
J uly. See Se 94 Nov. 14 1933 | July_._..--- 70% Oct. 17 1933 
Sensusabes -- 93% Feb. 5 1934 September __ 82% Jan. 41934 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
ra Mi Wed. The: Fri. 


ee 67% 67% 67% 
ns gic ok Sw wi bo cnn oie wa 69% 69% 6814 68% 68% Hol. 
Ce 9 Gs a oa cd Roos ~auee Stew 705% 


INDIAN CORN was quiet. On the 24th inst. prices ended 
14 to 4c. higher in sympathy with wheat. Cash demand was 
good. On the 26th inst. however, prices declined % to Me. 
reflecting the weakness in wheat. Buying power was absent, 
and offerings were comparatively light. The visible supply 
in this country decreased 134,000 bushels. On the 27th inst. 
prices recovered slightly from the low of the day but ended 
with net losses of 14 to 1%c. Liquidation was general 
and there was some stop loss selling encountered on the 
way down. Commission houses bought. On the 28th inst. 
there was a further decline of % to %¢c. Features of special 
interest were lacking. There was a good demand on the 
decline due to the removal of hedges against sales of 200,000 
bushels of cash corn. Selling increased at around 49c. for 
May. On Thursday prices closed 4 to %4c. lower under 
rather heavy liquidation of May. The May contract de- 
clined to 47%4c. the lowest since Dec. 21. Cash demand 
was poor and the basis was easier. There was some selling 
of corn against purchases of wheat. 

DAILY CLOSING PRICES OF CORN IN — FORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 9 yelloWie si. Ste ecco. 653% 65% 63% 63% 631, Hol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Wed. Thurs. Fri. 
ey 2-2-2 2+ ------------------- 50% 50% 48% 48% 48% 
SS ee errr eee 525% 52% 50% 503% 50% Hol. 
Sepbeuies BE Gee gee eee % 54% 52% 52% 521% 


Volume 138 


ws High and When Made. | Seas 

82 duly 17 1933 | May... ....«« 43 Oct. 
Sbdsdkeonse 58% Nov. 14 1933 | July.......... 
September .... 57 Jan. 15 1934| September .... 51% Mar. 29 1934 


OATS followed the trend in wheat for the most part but 
trading was of rather small volume. On the 24th inst. 
prices advanced \ to 4c. on a fair demand from commission 
houses inspired by the strength in other grain. On the 
26th inst. however, there was a decline of % to %c. under 
scattered liquidation owing to the weakness in wheat. Cash 
interests bought the near months and northwestern houses 
were switching from May to later deliveries. The visible 
supply in this country decreased 1,194,009 bushels. On the 
27th inst. there was a further decline of % to 1c. owing 
to liquidation and other selling. Stop loss orders were 
reached. Cash interests bought near deliveries. On the 
28th inst. prices ended 4c. lower to Me. higher in dull 
trading. The northwest was selling May and buying the 
deferred deliveries. On Thursday prices closed 4c. higher 
in very small trading. Shorts were covering and cash in- 
terests buying. Northwestern houses sold moderately. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


rma 
ion's Low rey hi When Mad 


Mon. Tues. Wed. Thurs. Fri. 
MOS WRN. ob buds ct bisuse 45 444% 441% 44% 4x4Hol. 
DAILY CLOSING PRICES OF OATS FUTURES 2 CHICAGO. 
Sat. Mon. Tues. A Thurs. Fri. 
BS Cbd ao ee diccthieohoediie Nae 34 33 % 32% 39 % 32% 
DL Abticcapsnendudmeebanawea ons 34% «334! “ 33% 33% 33% £=+4Hol. 
September a ee eee ee oe % 34 iy 33 33% or 4g 
Season's High and When Season's Low and W: 6 
| SRE 56 July Me 744533 ‘Mug_-.. 28 See if 1933 
, ee 40 Oct. 3 1933) July........ 27 Oct. 17 1933 
September _. 37% Jan. 30 1934|September _. 32% Feb 26 1934 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon, Tues. Wed. Thurs. Fri. 
[ ae ee 35% 34% 34% 34% 34% #£=2+4Hol. 
CE sesocckonsneseneeussudwonde 35% 35% 35% 35% 35% 


RYE was dominated by the fluctuations in other grain 
and trading was quiet. On the 24th inst. prices ended un- 
changed to Ye. higher, reflecting the strength in wheat. 
Shorts covered and there was very little selling pressure. 
On the 26th inst., when wheat declined, prices for rye fol- 
lowed, ending % to %c. lower. There was nothing in the 
news to influence operations on either side of the market. 
On the 27th inst. there was another decline of 1% to 15<c., 
owing to the weakness of other grain. On the 28th inst., 
however, there was an advance of \% to %c., on covering 
of shorts. Selling pressure was light. On Thursday prices 
closed % to We. higher, in sympathy with other grain. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. ed. Thurs. Fri. 
DS Ls non debnannhaweslnaxces 60% 59% 58 58% 58% 
; | AEE ee a 61% or 5914 59% 59% Hol 
I ce 5x be ah scsi 0 te chk we ek gna 62% 60% 61% 61% 
Season's High and When Made. ré Season's Low and When Made. 
BAY .222cccesl GX July 19 1933 | May I a ai Oct. 17 1933 
/ 2 70 Nov. 21 1933 |July_._.-. Oct. 17 1933 
September.... 66% Fob. 5 1934|September - _ _ - - 630 Mar. 27 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. There. Fri. 
BRL éshitada ds ddb6kegeanded ERE 48% 47% 45% 47 47 Hol. 
Ng arib te iin side nicks alaeee ds een oa 49% 49% 48 484% 48% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ER ac whirsk or pina ip neem ans 47% 46% 44% 443% 44% 
BS ER ert ees Le oe 48% 47% 46 46 46 Hol. 
Pn er 50 49% 48 48 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
p 0 See ne per on 41% 40% 40% 40% 40% #£=x24Hol. 
Ee eee 425% 415% 415% 415% 411 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f. , domestic___104% No. 2 white___....__- 4444 
Manitoba No. i.f.o.b.N.Y_ 76 eS UU eee 43% 
Rye, No.2,f.0.0.bond N. Y 541 
Corn, New York— mn a eee Nom. 
No. 2 yellow, allrail_......- 6338 Bar oe 
No. 3 yellow, allrail__._---- 47% a malting 59% 
Chicago, cash_______- 46-81 
FLOUR. 
Spring pats., high protein?6. es. 95| Rye flour patents ______ $4.45 @4.70 
Spring | ih 6.50@6.80| Seminola, bbl., Nos. 1-3. 9.05@9.55 
Losers. irst spring_-_---- Cones. 25 | Oats ete alia 2.45 
Soft winter straights__.. 5.75@6.25| Corn flour__....... 1.90 
Hard winter straights... 6.29@6.45 | Barley goods— 
Hard winter patents... 6.40@6.70 nye lS ee 
Hard winter clears__.--- 5.60 @6.25 Fancy pearl,Nos.2,4&7 5. SOs. 65 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are Prepares by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 





for the week ending last Saturday and since Aug. for 
each of the last three years: 
Recetpts at— Flour. Wheat. Corn. Oats. Rye Barley. 








pols. .1961Ds. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush. 56lbs. lbush. 48lbs. 


Chicago - - - - - 160,000 130,000 1,193,000 190,000 12,000) 214,000 
Minneapolis... --_---- 678,000 283,000 88,000 24,000, 478,000 
Se ocd et on b 227,000 iS ae 3,000 26,000 
Milwaukee -_- 10,000 8,000 203,000 32,000 7,000, 237,000 
ees cacl |. wabuurs 103,009 36,000 eee | a ae 
Detroit - ay Popes foe 17,000 15,000 7. ive 26,000 
Indianapolis. - bs, i ae ee 50,000 460,000 of ares ae. oe 
St. Louis - 126,000 311,000 381,000 94,000 13,000 32,000 
Es case us 49,000 6,000 287,000 38,000 12,000, 57,000 
Kansas City -- 12,000 627,000 312,000 32,000 Seuuieh.. suman 
Sek ee 164,000 SOL Men s+) i secce al! | wedows epee 
St. Joseph...)  ~.-.-- 38,000 124,000 25,000 dane daca is as 
i. ey ee eee 71,000 eee wee 4 
, . 2s 2 es 9,000 19,000 1,000 1,000 3,000 
ee o.oo ee 37,000 410,000 SIE. nace 15,000 
‘Total wk. '34 357,000 2,476,000 4,089,000 796, 000 72, 000 ty 
Same wk. ‘33 413,000, 3,372,000 1,919,000; 1,232,000 151,000, 8,000 
Same wk. '32 351,000' 2,209,000, 1,820,000 787 ,000 120, 000) 666, 000 
Since Aug. 1— 
ee 11,722,000 163 645,000 149,707,000, 53,397,000, 8,669,000 38,753,000 
 -oe 12,738,000 239,894,000 131,134,000, 62,097,000, 7,516,000 28,337,000 
UNE ox me oe 0: 14,350,000 245,540,000 92,717,000 51,205,000 5,158,000 25,573,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 24 1934, follow: 





Receipts at— Flour. | Wheat. | Corn. 




















Oats. | Rye | Barley. 
' 

bbls. 196bs. bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs. bush.56lbs.\bush.48lbs. 
New York_..| 135,000) ; 2,000 > Acdethamel 3: .esnmall 
Philadelphia_ - 21 1000) 17,000) 1,000 eee 1,000 
Baltimore -__- 14,000 65,000 21,000 6,000) 24,000 1,000 
New Orleans * 19,000 12,000 60,000 eee 1,000 
GROCER cal. eweneo CEES. meepeak),.i-7 « =edtend |) steamed. soe afyorn 
St. John, West 37,000 AGL AG |... oseennl < 4 ~apeeel. > weoselh)) saseae 
a So: §)—cactaeneh. ti, .we@abel 2,000 LAR, j..eemecs 
Halifax. ..... 19,000 eh 5,000) ereenel + seadem 

j 

Total wk. '34 264,000 548,000 84,000 52,000) 25,000 3,000 
Since Jan.1'34) 3,150,000} 8,670,000) 1,292,000} 1,201,000; 319,000) 111,000 
Week 1933_..| 313,000 254,000) 84,000 56.000) 4,000; 3,000 
Since Jan.1'33 3,347,000| 8,384,000! 1,011,000 951,000! 143,000 64.000 

















*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Mar. 24 1934, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
MOW TORR ws cn noua pS eee Seer: eee, ene 
eT eee eee ee. eee ee Se ee renee 
Philadelphia---_-.-..-- Sea “eanbed FO ry ne Meee eee 
New Orleans. ---.._- CO es Dt Ostaiball Gesnean’ Saasel 
St. John, West- - - -- i Oe Seieeen | askeesP aneeuel) § di adis 
HGEO,. siins can sees SISGe. “Sands. 19,000 * aire ae 
Total week 1934_-_| 1,272,000; --_--_-- 68,535 G,.GGGr  sidened ot Setbou 
Same week 1933---- 548,000 90,000 77,850 BBO © sbices 





The destination of these exports for the week and since 
July 1 1933 is as follows: 





























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Mar.24| July 1 Mar. 24 July 1 Mar. 24 July 1 

1934. 1933. 1934. 1933. 1934. 1933. 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 

United Kingdom.| 46,140) 2,046,799 486,000) 33,158,000, —- ..--- 299,000 
Continent - - ~~. -_- 5,095 516,610 772,000) 46,659,000;  -_.--- 218,000 
So. & Cent. Amer_} 2,000 49,C00 13,000 414,000) __---- 1,000 
West Indies -_----- 14,000 624,000 1,000 39,000; -.-..-- 43,000 
Brit. No. Am. Col. wit QO. o échebels: utidkeeel -desace 1,000 
Other countries_._} 1,300 160,406)... c<us-. 619,000). .<swex< 10,000 
Total 1934.___- 68,535| 3,446,907) 1,272,000} 80,882,C00| —-_-__-- 572,000 
Total 1933-__._.-- 77,850! 2,849,777 548 ,000!122,160,000 90,000! 4,728,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 24, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
DE, ccdddtmntituceun eae 9,000 Aaa et 
EE, Sicaedakee cae 98,000 44,000 129,000 1,000 13,000 
CR Cc mde, - Rama eee Ss 
Philadelphia _-......_--- 248,000 55,000 88,000 44,000 4,000 
I eek ae om 896,000 12,000 80,000 19,000 2,000 
Newport News. -.-.------ 272,000 SN Oe ie ae eee ae 
New Orleans.-........-- 8,000 180,000 77,000 we. nevben 
CH, cwncknastaae See) Sole, eee er eae eae 
tk ae 2,618,000 163,000 490,000 7,000 28,000 
WE sata cena as 1,555,000 5,000 ee”. ‘Gaowden Domhunte 
NS a gi ccece inci enee 2.564.000 e- teaeid §- xaacta’  sieomae 
Se CORO. wcensticmnus 2,020,000 2,968,000 a. ee 18,000 
po ke ee 30,755,000 4,472,000 399,000 99,000 42,000 
CRIES 5 howd ~ Sa cd _. 5,187,000 7,246,000 1,354,000 72,000 61,000 
ge ee 409 ,000 786,000 322,000 6,000 9,000 
OO SO wctconwcc.ed- 3,243,000 1,693,000 287,000 159,000 20,000 
Indianapolis. ........-- 613,000 2,007,000 Bee. | -weecie>! ~nhnitien 
NG Sclinie cbdndhe Se 11,C00 129,000 Pe 8,000 
CS se Pokies osu 2,847,000 20,649,000 3,144,000 2,911,000 1,146,000 
= Satkckeaca(4 Kaxeae SURG +: -lakinkea 3066008 . wacuen 
Milwaulee. .. 2 csisecs 17,000 3,749,000 2,076,000 7,000 671,000 
~, BENG. cadutccnk. [ewe 204,000 , 2 ee eee 
Minneapolis. .......--- 20,248,000 4,610,000 15,682,000 2,973,000 7,469,000 
REE Sig Sadan dartote 12,297,000 6,107,000 11,407,000 2,713,000 1,848,000 
pe ee Pe eae 252,000 17,000 29,000 35,000 48,000 
6 eS ae ees 4,069,060 7,613,000 1,075,000 1,332,000 623 ,000 
 . gies. Cece 1,793, 000 248, i i2) tbh aes 


Total Mar. 24 1934___ “92, 617, 000 63, 528, 000 38, 154, 000 iI, 515, 000 12, 269, 000 

Total Mar. 17 1934___ 94,922,000 63,662,000 39,348,000 11,649,000 12,517,000 

Total Mar. 25 1933- ~_ 135,922,000 35,180,000 22,853,000 7,597,000 8,344,000 

Note.—-Bonded grain not included above: Wheat, New York, 1,298,000 bushels; 
New York afloat, 123,000; Boston, 301,000; Buffalo, 302,006; Buffalo afloat, 1,877,- 
000; Duluth, 3,000; Newport News, 39,000; total, 3,943,000 bushels, against 6,710,- 
000 bushels in 1933. 


Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush, bush. bush. bush. 
S| ee ety Semen 182,000 452,000 200,000 
Ft. William & Pt. Arthur 71,399,000 -—____~- 4,958,000 2,186,000 4,857,000 
Other Canadian and other 
water points...-...-- ese Oee °° ~ «sce. 2,940,000 481, 000 505,000 
Total Mar. 24 1934___106,726, 000 soe as bad 8,080,000 “3, 119, 000 5,562,000 
Total Mar. 17 1934-_.106,316,000 -—____-- 8,219,000 3,121,000 5,591,000 
Total Mar. 25 1933. 101,518,000 toweee 4,035,000 3,418,000 2,823,000 
Summary— 
DUE, oo 6 be atckin 92,617.000 63,528,000 38,154,000 11,515,000 12,269,000 
COMBE 6 ii «oe doen we, 2 ee eS 8,080,000 3, 119, 000 5,562,000 
Total Mar. 24 1934-_ _199, 343, 000 63, 528, 000 46, 234, 000 14, 634, 000 17, 831,000 
Total Mar. 17 1934___201,238,000 63,662,000 47,567,000 14,770,000 18,108,000 


Total Mar. 25 1933___ 237,440,000 35,180,000 26,888,000 11,015,000 11,167.000 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Ex change, for the week 
ending Friday, Mar. 23, and since July 1 1933 and July 2 
1932, are shown in the following: 
| 











Wheat. Corn. 
Exports. Week 1 Since Since Week Since Since 
Mar.23 | July 1 July 2 Mar.23 | July 1 July 2 
1934. 1933. 1932. 1934. 1933. 1932 
eke ab Bushels. | ‘Bushels. Bushels. Busheis. ~ Bushels. Bushels. 
North Amer-| 3,302,000! 163 ,660 000 233,497,000 28,000 663,000 5,394,000 
Black Gen.c uh) | shee | 36,395,000 19,360,000, 723,000) 24,195,000 50,036,000 
Argentina___| 3,963, 000! 96,371,000, 69,020,000) 1,248,000 157,762,000 155,673,000 
Australia ___| 1,823,000, 69,656,000,119,234,000, = ____-- 


Oth. countr’ 5) 480, 000) 21,848,000, 21, 645. 000, 


298. 000 9,050,000 27, 806, 000 


Total...--. 9 568, 000: 387, 930, 000 462, 756, 000 2, 297, 000 191 670, 000 238, 909, 000 
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WEATHER REPORT FOR THE WEEK ENDED 
MARCH 28.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
Pe ne of the weather for the week ended March 28, 
ollows: 


The week opened with warmer weather prevailing in the East, but at 
the same time temperatures were much lower in the Northwestern States. 
By the 22d the cool wave had moved eastward and southeastward to the 
interior valleys and Lake region and, by the following day, to the Atlantic 
coast. During this period precipitation occurred in the interior valleys 
and Northwest, but the amounts were mostly light. The first few days 
of the week had fair weather over most section of the country. On the 
morning of the 24th a depression was charted over the southern west Gulf 
area, and precipitation had set in at many points in the central valleys. 
The “‘low’’ moved slowly northward, bringing heavy rains to the lower 
es. og Valley, Tennessee, and most Ohio Valley sections. 

Chart | shows that the week was much colder than normal rather gen- 
erally east of the Rocky Mountains. Some east Gulf States and the 
extreme lower Mississippi Valley had a warmer than normal week, but 
otherwise, the temperature averaged decidedly below normal over the 
eastern two-thirds of the country. The greatest minus departures are 
shown for the area from the Ohio Valley northward and northeastward, 
where deficiencies at many points ran from 10 to 13 deg. West of the 
Rocky Mountains another warm week was experienced. Temperatures 
have been continuously above normal in this area since the beginning 
of the year. 

Chart I shows also the southern limit of freezing weather and zero 
temperatures, as reported from first-order Weather Bureau stations. The 
line of freezing extended southward to Wilmington, N. C., Spartanburg, 
8. C., Cairo, Ill., and south-central Oklahoma. In Gulf sections the 
minima ranged from 42 deg. to around 50 deg.; in the Ohio Valley from 
18 to 32 deg., and in the Mississippi Valley from 4 deg. above zero at 
Minneapolis, Minn., to 42 deg. at New Orleans. Sub-zero temperatures 
were confined to a narrow belt along the northern border of the country, 
cone readings as low, or lower, than this occurred locally in Nebraska 
and yoming. The coldest weather reported from a first-order station 
was 14 deg. below zero at Sault Ste. Marie, Mich., though farther north, 
in Canada, White River, Ont., and Doucet, Que., each reported an extreme 
of 46 deg. below. 

Chart II shows the geographic distribution of precipitation for the 
week. It indicates that moderate to heavy amounts were general in the 
Ohio and middle and lower Mississippi Valleys, including Tennessee and 
much of Missouri. The falls were substantial to heavy also in Alabama 
and eastern Texas, locally in the Middle Atlantic States, and in the Texas 
Panhandle. In other eastern sections the amounts were light to moderate, 
with the Southeast having practically a rainless week. The northern 
Great Plains continued dry, and a large area of the far Southwest had 
but little cain. 

East of the Rocky Mountains the week was generally unfavorable for 
spring work on farms, except in some southeastern sections where pro- 
gress was rather satisfactory. Local plowing and a little seeding of spring 
grains were accomplished in the interior valleys at the beginning of the 
week, but, with the advent of cold weather early in the period and wide- 
spread rains the latter part, work was largely at a standstill. In the 
South seasonal farm operations are backward in most places; only a little 
local cotton planting has been accomplished east of the Mississippi River, 
though, ordinarily, seeding begins the first of a to the central por- 
tions of Georgia and Alabama, and south-central Mississippi. Also east 
of the Great Plains very little corn has been planted; normally planting 
is in progress in southern North Carolina and much of Tennessee by 
April 1. Rains the latter part of the week made the top soil too wet to 
work over a large area from the Ohio Valley southward and southwestward. 

Farther north a little oats were seeded and scattered fields of spring 
wheat put in, but the seeding of these crops was inactive. Ordinarily, 
by April 1 spring wheat seeding begins in southeastern Minnesota and 
well to the northern portion of South Dakota. This year it is being de- 
layed by cold weather and extremely dry conditions, with dust storms and 
drifting soil still prevalent in the southern portions of the belt. _ 

A decidedly favorable feature of the week's weather was the widespread 
 cneaggern re oy in substantial amounts over large areas of the central val- 
eys, which was especially beneficial in Ohio, Indiana, Lllinois, Missouri, 
northern Texas, and Oklahoma. The northern Great Plains States are 
still dry, the surface soil being too dusty for seeding, with the subsoil 
needing moisture badly. With the season for active seeding of spring 
wheat almost at hand, immediate heavy rains are urgently needed if the 
crop is to be put in under anything like satisfactory conditions. The 
more western States continue warm and favorable for spring work, except 
that Oregon and southern California are needing rain. Frosts did more 
or less damage to fruits in the Hood River Valley of Oregon and eastern 
Washington. 


SMALL GRAINS.—In the Ohio Valley winter wheat made very little 
progress due to the cold weather, although some has greened up in the 
more southern rtion; general moderate to heavy rain or snow at the 
close of the week will be very beneficial, but in the eastern Valley sections 
much wheat looks brown. In Missouri the crop made fair progress, but 
is rather backward and is furnishing no pasturage. In Kansas the weather 
continued unfavorable for winter wheat in the western half and the ex- 
treme north, while damaging dust storms continued in the former section 
and more moisture is needed in all parts. In most of Oklahoma and 
Texas general moderate to heavy rains were very beneficial, with progress 
and condition of wheat fair to good, but western Texas and New Mexico 
continue dry. In the northern Great Plains, including the Dakotas, 
Nebraska, lowa, and Wisconsin, droughty conditions continue, with mois- 
ture badly needed and the soil very dry in all parts, particularly in South 
Dakota, where dust storms continued and no vegetation has started. In 
Montana and Wyoming the moisture situation has improved in some lo- 
calities and graia is improving and making normal growth. Winter wheat 
is mostly good in the eastern Great Basin, while it is good to excellent in 
the far Northwest. Winter cereals were favored in the Southeast, while 
improvement was noted in the Middle Atlantic States. ; 

me spring oat seeding continued in the central valleys, but in the 
spring wheat section little work was accomplished because of dry, blowing 
soil and cold weather, although in Montana improved moisture conditions 
in the southeast aided plowing and planting, which is well started on warm 
soils. In more southern districts spring oats are coming up well and 
stands are good. 


THE DRY GOODS TRADE 
New York, Friday Night, March 30 1954. 

Following some hesitancy in pre-Easter buying at the 
beginning of the period under review, as a result of adverse 
weather conditions and the uneasiness felt over labor dis- 
putes in important industries, retail business enjoyed an- 
other spurt when the threatening strike in the automotive 
industry was averted and more seasonable temperature 
made its appearance. Activity centered in apparel lines, 
and sales of women’s wear, men’s suits and top coats as 
well as children’s goods were of such proportions that the 
high rate of gain in dollar volume reported for the first 
half of March is likely to be approached in the sales figures 
for the entire month. Doubts are expressed, however, 
whether the present improvement will carry into the post- 
Easter period, particularly in view of renewed sporadic re- 
sistance to price rises and also because of the curtailment 
of CWA employment, which has only in part been offset 
by ordinary reinstatements. For the purpose of making up, 
as far as possible, for this year’s short pre-Easter buying 
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season and avoiding the possibility of early slashes in retail 
prices, a movement is under way to postpone Easter clear- 
ance sales until the middle of April and possibly beyond that 
date if conditions permit. 

Barring the receipt of last-hour rush orders for Easter 
merchandise, trading in the wholesale dry goods markets 
continued in its seasonal lull, with the number of out-of- 
town buyers reaching the lowest point since the beginning 
of the current year. While the settlement of the industrial 
labor dispute served to create a beter feeling, new orders 
were small but prices held generally steady, in view of the 
well-sold condition of the wholesale trade. Deliveries con- 
tinued difficult to obtain on certain types of wash goods. 
Trading in silk greige goods was a trifle more active in 
sheers for printing, but prices continued easy. In the fin- 
isied goods division, slightly weighted crepes, taffetas and 
printed sheers led in demand. Retail promotions are re- 
ported to favor polka dots. The uncertainty regarding the 
compensatory tax and threats of higher wages continued 
to hamper business in viscose rayon yarns. While ship- 
ments against open orders are holding up well and pro- 
ducers’ stocks are being kept to very small proportions. 
new forward orders for May shipment are scarce, although 
a few weaving mills placed some initial orders for that 
month. Demand for acetate yarns remained poor, but cup- 
rammonium and nitrocellulose fine deniers moved in good 
volume to the knitting trade. 

DOMESTIC COTTON GOODS.—Extreme dullness con- 
tinued in the print cloth market, which was only tempo- 
rarily interrupted by the flurry in raw cotton following 
the settlement of the labor dispute in the automotive indus- 
try, and later in the week by the passage of the Bankhead 
bill in the Senate, which also resulted in a strengthening 
of cotton quotations. The trend of prices during the larger 
part of the week was distinctly downward, but even at the 
reduced levels buyers showed very little interest in goods, 
despite the fact that, according to all reports, there has 
been no let-up in the movement of finished cotton products 
into the hands of consumers. The slow receipt of orders 
for April and May shipment has caused some mills to 
plan for a curtailment in their output rather than to let 
goods accumulate. Offerings of second-hand cloths con- 
tinued liberal. While business in fine goods was not as 
active as of late, the tone of the market remained predomi- 
nantly steady, although a mixed trend developed during the 
week. Most mills are believed to be well sold ahead, and 
spot goods are still in fair demand in some sections of the 
market. Fairly good business was done in tobacco cloths. 
but drills were slightly easier. Voiles were less active, but 
prices held strong. Closing quotations in print cloths were 
as follows: 39-inch 80's, 9\%c.: 39-inch 72x76’s. S%e.: 39- 
inch 68x72’s, 7% to 7% ¢.; 38%4-inch 64x60’s, 6%, ¢. ; 3814-inch 
60x48’s, 644ee. 

WOOLEN GOODS.—While trading in men’s wear goods 
continued quiet and was confined to nearby deliveries, a 
better feeling was unmistakable, based on the belief that 
the supply of merchandise in manufacturers’ hands has been 
cut to such an extent that a liberal placing of orders for 
fall goods within the near future may be confidently antici- 
pated. Less talk was heard of price concessions, and mills 
which named low prices at the start of the season were 
reported to have withdrawn them, having booked all the 
business they desired at these levels. Reports from retail 
clothing centers struck a rather cheerful note, with indi- 
vidual stores said to have virtually doubled their dollar 
volume of last year. While the call is still predominantly 
for low-priced garments, more interest is said to be shown 
in better grades, although the reduced buying power of many 
consumers continues to hamper actual expansion in this 
field. Except for some early buying of staple cloakings 
and dress goods by mail order interests, trading in women’s 
wear fabrics was dull, but the outlook for fall business was 
considered hopeful, with interest, ‘however, continuing to 
center in lower-priced goods. Retail sales of women’s ap- 
parel showed appreciable expansion, with fur and self- 
trimmed dress coats in wool crepes moving freely. 

FOREIGN DRY GOODS.—Little business was done in 
household linens, but the demand for dress linens continued 
fairly active, and some interest was also shown in men’s 
suitings. Although more inquiries by consumers made their 
appearance in the burlap market, little actual business 
developed, but the outlook for spring was regarded as hav- 
ing improved. In line with the negligible changes reported 
from the primary market, prices were virtually unchanged. 


Domestically, lightweights were quoted at 4.90c., heavies 
at 6.60c. 
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MUNICIPAL BOND SALES IN FEBRUARY. 


We present herewith our detailed list of the municipal bond 
issues put out during the -menth of Februars, which the 
crowded condition of our columns prevented our publishing 


at the usual time. 


The review of the month’s sales was given on page 1773 


of the “‘Chronicle’”’ of Mareh 10. 


February returns have been 


for the month to $62,328,481. 


Since then several belated 
received, changing the total 
This figure does not include 


Reconstruction Finance Corporation (Public Works Admin- 


istration, Federal Emergency 


Relief Administration) loans 


actually made or promised to States and municipalities 


during February, in the amount of $25,399,004. 


The num- 


ber of municipalities issuing bonds in February was 123 and 
the number of separate issues 141. 


Page. Name. Rate. 
1078__Afton, Lowa - ee 
1605.-Annandale, Minn __-_- 4 
1605_-Athens County, Ohio____4% 
1605_ Baker, Ore ------- ‘CE 
1425__ Basin, waext? ..4% 
1425__Basin, Wyo- 4% 
1258__ Beloit, Wis--. 4 4 
1425-- Boston 3 Metropolitan | Dist. 
1425._Bradford, Pa___________5 
1435..Bratserd. Nep..........6 
1606_- Buffalo, N. Y- 4% 
1079. Cache County, Utah. ___5 


1079_-Cache County, Utah. ___4 
894__California (State of) ----- 4 
1259__Carroll County, Ohio__-__5 
1079__Cattaraugus Co., N. Y -.3.70 
1426. .Cedar Rapids Ind. 8. D., ‘. 
1259__Cerro Gordo Co., Iowa__4% 
1606_.~Cherokee Sch. Dist., lowa - - 
895__Cincinnati, Ohio -___-_--- 4 
1259__Cincinnati, Ohio - eee 3 
1260__Clermont C ey. “‘Ohio__ _- 
1260..Columbus, Ohio - ..5% 
1607 .Conneaut, Ohio __ 
1607 _-.Coshocton C ‘ounty, Ohio_4 % 


1260__CresItine, Ohio______.__5 
SS See 
1260__Des Moines Co., Iowa___5 
895_- Douglas Co. H. 8. D. No. 


1080__Duluth. Minn_________- 4% 
1260_. Duquesne 8. D., Pa__--- 4% 
Pe OS eee a 
1261__Elyria. Ohio________---- 6 
SH a= 
1427._Erie County, N. Y..---- 4% 
1607__Erie County, Ohio------ 4% 
1427__Fillmore Un. 8S. D., Calif.4% 
1261__ Franklin, Ind - ------5% 
1261__ Fremont. ee i 8 
1427_._Fremont, Neb-_-_-------- ae 
1080__ Gallipolis, Ohio_-------- 6 
o-oo Gate Bridge & 
Bighwar Dist., Calif. _4%% 
27.-Gre Fak ap iap la 6 
1261._Grandview Heights, O__.5% 
1261__Greenburgh, N.Y. (2iss.)6 
1427__Greene Co., Ohio - ------ 6 
1050__ Guernsey Co., Ohio____- 4% 
1261_.~Hamilton, Ohio_...--.--- 4 
1261. _Hamilton, Ohio______-__- 4 
896 __Hancock Co., Ohio _-_---- 4% 
1262. .Hastings, Neb. .-..----.-- 3.95 
1608__Jackson, Miss - is Seca wae 
1262- - Jefferson Co. 8. D. No. 
43, Wash__ owe as 
1081_- pe oe. Iowa _____-! 
1427 _. Kansas City, Mo. (3 iss.) - 4 
1608__Kansas (State *) i a ae ae 
897 ._ Kenosha Co., bidentate 


1604_.Kenc, Ohio-__ _ _- 6 
1262__ Kirkland, New Hartford, 
 Whitestown, &c.,8.D. 


_— s+. ..:.....400 
1428__Lafayette, Ind_____---- 6 
oo) RR eee 
1609. _ Lebanon, Ohio__.--.-.--- 4% 
1428_ a, — LF ae 3% 
1609__ Lilly, i . Fees 5% 
1081-_ Los mena C ‘alif i ae 
1609__McKeesport. Pa _------ 4% 
1609__ Mahoning Co., Ohio Se a 6 
1609__.Mamaroneck, N. Y----- 6 
1779 Marathon Co., AW | eee 5 
1609_.Marshall S. ~~ aa 
1780 __ Marshalltow “§ Iowa (2 | 

NS RE ee 4% 
1263..Mason Co., Wash_---- 6 


1263. . Maryland (State of) (2 iss.) 4 
1263_. Mercer Co., eictmin Geared 
1610__ Millbank, S. connie oh 5 
1263__ Mills Co.. lowa__------ _— 
1263_. Mineola, N. Y .-5% 
1082__Montgomery C o., Md- -5% 
1263__ Morristown, N. s -5% 
1263_- Multnomah Co. 8. D.No. 
CO ee ee a 6 
£610... Muscle. dnd 6 oc cscieeaso>s 
1263_._.New Hampshire (State of) 

(2 issues) - 3s owaun ag 
1429__New Jersey (State of)_..-3% 
1429__New Kensington 8S. D., 

Pa GA ai wise wid le wee 
1611__Newport, SS aera 
1781_.New York, N. Y- 4 
1264__Nicollet County, Minn_-4 
1429__Noble County, ‘Ohio. .--- 4% 
1611- -florweot. Ohio eames tee 4% 
1429__Nutley \ 5 
1264__Ogde ee :. SY: ene 3.60 
1264._Orleans County, N. Y_--3.60 
1264__Orleans County, N. Y---3.80 
A Ge a ea ee fet. 
1430. _Miainiield. N.J_....---- 434 
1430__Plainfield, N. J- ---4% 

$99__ Plainview Ind. 8. Th -Tex_5 





Maturity. Amount. Price. Basis. 
es Sa 17,500 100.28 ; 
1-15 yrs. rd6 .000 : 
1934-1936 5.000 100.03 4.74 
1935-1954 78,000 95 6.52 
aaa sae r45.000 100 4.50 
Lia Sige r7,000 100 4.50 
1935 50.000 weg ; 
1937 2.098.000 99.30 3.60 
1935-1944 40,000 103.76 4.20 
1936-1944 35.000 102.14 4.57 
1944 3,000,000 100.32 4.21 

Leg Stoke r20.000 ee. 

Ree r5.000 wee eis 
1941-1943 6,000,000 104 3.95 
1935-1937 20,000 100.40 4.79 
1935-1946 150,000 100.07 3.69 
1936-1954 590.000 101.42 3.84 
1940-1944 43,000 100.92 4.12 
a tute he aes 25.000 AAT Ce was 
in byt wal 21,955 Lue. & i 
1935-1959 30,755 100 4.25 
1935-1954 20,000 eer 
Sept. 1935 1S 100.15 5.40 
1934-1936 30.000 100.14 4.40 
1935-1940 6.000 100 5.00 

RTS § 288,000 ’ 
1936-1942 30.000 100 5.00 
1934-1943 190,000 +100 6.00 
1938-1942 r250,000 100.01 4.49 
1942-1944 150,000 100.41 4.44 
Lr ae 2,500 Bee ine ah 

sa he ate r63.750 100 6.00 
1940-1954 7r380,000 100.004 4.99 
1935-1939 568,000 100.35 4.62 
1935-1937 35,000 100.05 4.48 
1936-1943 500 100 4.50 
=e yrs. 190,000 100 5.50 

inte ela 738.794 100 5.00 
ee ee ee 255,000 “ oe ake 
1936-1944 a - nenane eae 
1942-1971 1,500,000 a 
1936-1945 — 2... stares 
1935-1938 4,000 00 5.50 
1935-1958 276.000 100.01 5.99 
1934-1936 30,000 100 6.00 
1935-1937 30,000 100.16 4.67 
1935-1944 177,828 100.54 3.90 
1935-1954 70,799 100.90 3.87 
1935-1937 25,000 100.40 4.56 

5-20 yrs. d100,000 100 3.95 
ra athe, SEE 200 ,000 or A 

2-10 yrs. 26,000 100 4.00 
1940-1942 21,900 100 5.00 
1936-1974 900,000 104.15 4.23 

195: 250,000 104.90 3.30 

1935-1954 4d400,000 97 .42 5.33 
1935-1942 78,000 100 6.00 
1934-1966 340, 000 100.15 4.59 
1935-1944 25,000 100 6.00 
AS Boe 19,000 100 ee 3 
1935-1959 60,000 100.34 4.71 
1935-1944 35,000 101.58 3.18 
1934-1938 5,000 100 5.25 
1935-1974 5,000,000 100.20 4.99 

1944 163.000 103.12 4.12 

1935-1937 450,000 100.30 5.84 

1935-1941 150,000 6.00 
1939 50,000 102.75 4.44 
1944 r10,000 103.55 4.53 

1° 37- 1958 69,000 100.47 4.20 

2-10 y 28,000 100 6.00 

1935-1949 3,492,000 105.83 3.22 
cuts thaathoneiad 270,000 100 6. 00 
20 years 16,000 100 5.00 
1936-1938 12,000 + ages a 
1935-1946 12,000 100.11 5.48 
1936-1954 847 ,000 # peigetiye? 
1937-1944 r58,000 100.61 ».14 
1934-1938 100,000 101.40 5.30 
apes 28,000 ES tia 
1935-1942 2,400,000 100.83 3.03 
1935-1942 5,000,000 100.16 Bui) 
1937-1944 120,000 100.32 4.95 
1936-1944 69,000 102.30 3.a¢ 

1935 5,000,000 eee. oo 
oa skater ai te r45,000 101.51 Ee 

1935-1937 15,000 100.20 4.64 
1936-1941 12,000 100.37 4.16 
1936-1941 125,000 100 5.00 
1936-1944 100.000 100.05 3.59 
1935-1939 90,000 100.10 3.56 
1937-1938 70,000 100.30 3.78 

eee i era ae ee 

1936-1962 495,000 101.08 4.51 
1936-1943 174,000 100.60 4.63 
1939-1973 7rd50,000 100 5.00 


Page 


- Name. Rate. Maturity. Amount. Price. Basis. 
1264-._Port Jervis, N. Y__----- 4% 1939-19 y 100.04 4.24 
1430__ Poughkeepsie, N. Y-_---- 3.90 1940-1944 140,000 100.28 3.86 
1264- _ Price County, 5 a 5 1935-1938 46.000 101.31 4.45 
1430_-_ Providence I. (4iss.)-344 1935-1964 1,000,000 100.38 3.47 
1085-_- Rochester, N. Y_.--_--- 5% 1935 500,000 100 4.15 
1085-_- Rochester, N. Y__--_--- 4\4 936 500,000 100 4.15 
1085_- Rochester, N. Y_.___--- 4 1937-1939 2,000,000 100 4.15 
1430__St. Louis County, eae sativa hb a 59,500 100.18 4.71 
1265-_-Sacred Heart, Minn_--_ 4% 1939-1948 6,000 100 4.25 
1430__St. Paul, Minn__.______ 4 1935-1944 900,000 100.90 3.83 
1431._-Salem, Mass._________- 3 1935-1939 30,000 100.17 2.94 
1431__Salt Lake eee, UtOMcius an + onmeedbes J 000 97 eiides 
1265__Sandusky County, Ohio__4% 1935-1937 0,000 100.22 -___ 
1431__Sandusky, Ohio_________ 2. nptanghiate 24,190 100 5.00 
1085__Schenectady Co., N. Y. 

(2 SE RES eS 3.80 1936-1944 750,000 100.10 3.78 
1431--Sellersville, Pa_.._..-_-- 4 1935-1964 35.000 100.11 3.99 
1265__Southland Ind. 8. D., 

WRAL £ i ee ence 5 1935-1967 7r27,900 --.-_. ide 

900__Storm Lake, lowa_-_-_-_--- 5 1936-1946 13,000 102.36 4.62 
1086__Suffolk Co., N. Y. (2iss.)3.90 1935-1954 875,000 100.69 3.82 
1431__Summit County, Ohio___6 1935-1937 420,000 100 6.00 
1431__Troy, a il sinh de Gk tlw 4% 1935-1943 108,813 100.96 4.28 
1431_-Troy, N. Y. (2 issues)_..4% 1935-1947 4,000 101.11 4.29 
1481. J 6 SUG Webensiaancis _.4% 1935-1946 7r60,000 101.11 4.29 
1431_.Trumansburg, N. Y___-_- 5% 1954-1972 30,000 100 5.25 
1613.. Union County, Ohio_-___- 4% 1934-1938 21.500 100.26. <.... 
1266..Utah County, Utah_-_-_-_- O36 ) ahseee wed 50,000 / wawuee ba sbi 
1613__V — Point Con. 8. D., 

SPORE Se wee 1935-1954 20,000 100 5.00 

1266_.W ~~ ETE Co., Ohio...4% 1935-1937 40,500 100.35 4.56 
1087 __ West Virginia (State of) _-4 % 1934-1946 1,625,000 100.004 4.21 
1087... West Virginia (State of) _.4 1947-1953 875,000 100.004 4.21 
1453... Wo ORO Cre. WO aks - vcctewe ses 50,000 1 5.00 
1432._.Whatcom Co. 8. D. No 

ER 6 oases hy 2-20 yrs. 7,000 100.56 5.00 
1614__ Wilkins Twp. 8. D., Pa__5% 1935-1941 35,000 100 §.25 
1614_. Wilkinsburg, Pa-_-.-___- -4% 1941-1954 200,000 101.70 4.35 
1614__ Wilkinsburg, 8. D., Pa_.4% 1936-1944 180,000 100.03 4.24 
1266__ Williamsport 8. D., Pa_.3% 1936-1960 300,000 101.07 3.65 
1088_- Williamsville. N. Y____- 6 1935-1938 52.000 100 6.00 
1432_. Wilmot Ind. 8.D., 8.Dak.5- eee Pee. Eo ee Cee eee 
1432._ Wilmot Ind.8.D.,8.Dak.5 3-8 yrs. r3,000 100 5.00 
+ ee re er ho eee ee “a sud 


6 
Total bond sales for February (123 munici- 
palities, covering 141 separate issues) ---k462,328,481 


d Subject to call in and during the earlier years and to mature in the 
later years. k Not including $78,482,000 temporary loans or $25,399.004 
Reconstruction Finance Corporation municipal loans. r Refunding bonds. 


No United States Possession bonds were sold during 
Vebruary. 

The following item, included in our total for December 
1933, should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
this elimination may be found. 
Rate. 


Page. Name. Maturity. 
Soe: ovine. Bs 4st iceew: Wwelbvcodias 


We have also learned of the following additional sales 
for previous months: 


Price. Basis. 


Amount. 
55,000 


y 


Page. Name. Rate. Maturity. Amount. Price. Basis. 

1258._Baltimore, Md. (April 
. eS 1964 486,000 100 4.00 

1078_ _ Bay View Ss. D. No. 31, 
 * ears 1935-1944 1,500 100 5.00 

1260__Cleveland Heights, “Ohio” 
CERIN. BORED x, inh n anare 6 1935-1944 7r385,000 100 6.00 

1426 - Defiance, Ohio (Sept. 
RY Re Ce ae 1935-1944 r51,000 100 6.00 

1427 _- Fanwood, a “(Nov 
Sa gee eee semen 44,000 100 5.00 

1261 _Grand Rapids 8s. D., 
Mich. (Sept. 1933) . ..-5 1934-1943 r300,000 100 5.00 

1262._Lakewood, Ohio (Aug. 
1933) - F 1934-1938 7,000 100 3.00 

1263 - -New Bedford. Mass. (Aug. 
et aps 3% 1934-1938 680,000 100 3.50 

1264. -Philadetphia, Pa. (June 
1933 , aap 5 1953-1983 562,100 100 5.00 

1264 Poaviaeans: tk. (July 
1933) - 3% 1938 300,000 100 3.50 

1266__Wilkes Barre, Pa. Gly, 
SD 0h een . 1938 4,600 100 5.00 


r Refunding bonds. 

All of the above sales (except as indicated) are for January 
1934. These additional January issues will make the total 
sales (not including temporary or RFC loans) for that 
month $54,760,758. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
FEBRUARY. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
1614__Kingston, Ont._____-- a? 4 1953 00,000 100.43 4.47 
1266... Moncton, N. B $54 20 years 125,000 99.17 5.07 
1266._Riviere du Loop, Que. 

aN Sb bs Btw are te 534 1984-19045.. 371,800 . w-2--» meee 
1614__Stoke Twp., Que. -5% 1934-1953 20,000 98 4.76 
1266__ Trafalgar Twp., Ont ..--5 ij 10 years 17.425 100 5.50 

Total of Canadian debentures sold in Feb_-_. .$634,225 





NEWS ITEMS. 


Arkansas.— Validity of Road Bond Refunding Act Upheld.— 
A dispatch from Little Rock to the ‘‘Wall Street Journal”’ 
of March 26 reports that the validity of the $155,000,000 
Highway Refunding Act passed by the recent special session 
of the Legislature was upheld by Chancellor F. H. Dodge 
in a test ease which will be appealed to the Stite Supreme 
Court. The State Refunding Board officials are reported 
to have said that the bulk of the outstanding highway obliga- 
tions will be withheld from refunding until the Supreme 
Court decision is given. 

Canada.—Annual Booklet 
vincial Outstanding Loans. 
book for dealers in 
Government Loans,” 


Issued on Dominion and Pro- 
~The 1934 edition of the hand- 
Canadian bonds entitled ‘‘Canadian 


is being distributed by the Dominion 
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Securities Corp. of New York City. This booklet contains 
detailed information on the outstanding direct and guaran- 
teed loans of the Dominion and each of its provinces. It also 
contains pertinent data and statistics on production, popu- 
lation, area and resources on Canada in general and on 
Canadian securities. 


Golden Gate Bridge and Highway District, Calif.— 
Descriptive Bookiet Issued.—The organization and operation 
of this district is described in a booklet issued by Blyth & 
Co., Inc., and containing information compiled by California 
Municipal Statistics, Inc. The booklet discusses the district 
itself, then goes on to acquaint investors with the high credit 
position of its bonds. Numerous points are covered as of 
prime importance in evaluating the district’s obligations, 
notably: net overlapping bonded debt is 11.38% of assessed 
valuation and 5.13% of estimated actual value, and the 
total tax rate averages 3.598 per $100 of assessed valuation. 


Kentucky.—201 Bills Passed at 1934 Session Become 
Laws.—Two hundred and one Acts of the 1934 General 
Assembly, which adjourned on March 16, went on the statute 
books March 19, 16 of them with the approval of Governor 
Ruby Laffoon. The others, including 165 primary road 
project bills, were allowed by the Governor to become law 
without his signature. The new laws were reported on as 
follows in the Louisville “Courier-Journal” of March 20: 


Probably the most important of the measures ey the chief Executive's 
epereves were the mining ‘‘code’’ bill and the bill to increase the powers 
of the State Athletic Board of Control to give it jurisdiction over wrestling 
as well as boxing. The mining ‘‘code’’ is a revision of the old mine laws 
of the State, with some changes and additions. It was prepared and 
approved, according to its legislative sponsors, by mine operators and 
mine workers alike. 

Thirteen of the measures signed by the Governor did not bear the signature 
of the Lieutenant Governor as presiding officer of the Senate. Under the 
constitution, all bills passed must be signed by the President of the Senate 
and the Speaker of the House of Representatives. 

Leiut. Gov. A. B. Chandler, refused to sign the 14 measures on the 
ground they did not receive the required number of readings in both branches 
of the General Assembly, or were given first reading in the Senate when 
the Senate was not in session. 

Legal authorities in the Capitol, said to-day the failure of Chandler 
to sign the bills would not invalidate them so long as the Senate Journal 
shows they were given the necessary readings. he courts have held in 
the past that they cannot go behind the journals of the Legislature. 

No Action on Utility Bill. 

The Governor deferred action on the Public Service Commission bill. 

Besides the mining ‘‘code’’ measure, which recodifies the State mining 
laws, the Governor approved the following measures: 

To appropriate money for payment of bonuses to legislative employees. 

To authorize William Cox to sue the State Highway Commission. 

To provide for a volunteer State militia. 

To provide for low-cost housing projects in first and second-class cities. 

To acquire executors and administrators to publish notice of date of 
filing settlements. 

To divert revenue from the beer taxes from the relief fund to the general 


Se fund. 
o provide for extension of teachers’ certificates. 
To permit boards of trustees of county schoo] districts and independent 
districts to convey real estate for school sites. 
To permit counties to acquire elementary and high school buildings by 
negotiating loans with the Civil Works Administration, 
olimit the power of Circuit Judges in relation to disbarment of attorneys. 


To allow cities to lay and maintain on rights of public roads pipes for 
water and gas. 


To change the dates for the open season on rabbits. 
To appropriate $100 a year for the upkeep of the Confederate Cemetery 
at Pewee Valley. 
he Governor approved a resolution to name the Henderson-Evansville 
bridge in honor of John James Audubon. 


Other New Laws. 

Bills and resolutions, aside from the road projects, allowed to become 
law without the Governor's signature included: 

Constitutional amendemet to provide for repeal of the prohibition 
amendment. 

To authorize the State Librarian to furnish the University of Kentucky 
certain duplicate documents and books when requested to do so. 

To permit cities of the first and second class to insure municipally- 
owned cars and to take out compensation insurance on police and em- 


i. 
Ds o transfer Shelby County from the fifth to the Fourth Congressional 

strict. 

To fix the limit and length of game fish that may be taken by fishermen 
from navigable streams in one day. 

To authorize the Court of Appeals to prescribe new rules governing the 
practice of law and setting out disbarment methods. 

To regulate and prohibit sale of marihuana or loco weed. 

To fix fees for catching mussels. 

To create office of district detective for Jefferson County. 

To appropriate $5,000 to provide educational facilities for orphans of 
war veterans. 

To authorize investment of surplus of building and loan associations in 
bonds of Home Owners’ Loan Corporation. 

To provide for investment of bank funds in Federal Home Loan Bank. 

To amend law relating to lien of purchaser at invalid tax sale. 

To make dynamiting of fish in any stream a felony. 

To permit cities of all classes to negotiate loans with Public Works 
Administration for school buildings. 

To authorize University of Kentucky and teacher training colleges to 
borrow money from PWA for school buildings. 


An Associated Press dispatch from Frankfort on March 22 
gave the following details on the public utilities control bill, 
reported briefly in the above summary: 

enceforth all public utilities in Kentucky will operate under the absolute 
control of the State Public Service Commission, a late creation of the 
General Assembly. 

The legislation that gave birth to the Commission likewise endowed it 
with its specific and far-reaching authority. The utilities are given the 
alternative of appealing to any court of ampetent jurisdiction, but the 
appellant must r the burden of proof in efforts to annul the rulings. 

he Commission has full power to determine and adjust rates of any 
sort of association or corporation operating power plants, gas plants, 
waterworks, pipe lines, telephone and telegraph lines and street, suburban 
and interurban railways. 

Moreover, it has the authority to determine the nature and extent of the 
public service on the part of each association or corporation. That control 
applies also to the enlargement of systems, building of new plants and 
issuance of franchises, licenses and permits by municipalities and State 
governmental agencies. 

Another clause of the legislation gives the Commission power to control 
issuance of securities, notes, bonds and stocks on the part of utility com- 
panies. No such issuance can be regarded as valid unless authorized by 
the Commission. 

The Commission may investigate all methods and practices of the com- 
pane ay force them to conform to laws of the State, if any violation 

ound. 

The Commission will be composed of three members appointed by the 
Governor with the advice and consent of the State Senate. 


Maryland.—Act Limiting Mortgage Foreclosures Held 
Void.—An Act passed as an emergency measure at the special 
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legislative session in 1933 and designed to prevent mortgage 
foreclosures under certain conditions was held unconstitu- 
tional on March 21 by Judge Eugene O’Dunne in Circuit 
Court. We quote in part as follows from the Baltimore 
“Sun” of March 22 regarding this decision: 


The Act provides that the holders of less than a 25% interest in a mort- 
gage cannot by themselves force a foreclosure as they could previously 
under a law enacted in 1885. The recent Act, according to ita provisions, 
will remain in operation until June 1935. 

In deciding against the validity of the measure, Judge O’Dunne said it 
was unconstitutional in that it impaired the obligations of a contract and 
was arbitrary and illegal in character. 

Cannot Take Away Rights. 

Holders of less than 25% of a m e, he continued, cannot be deprived 
of the rights of foreclosure, especially when that right is stipulated for in 
the mortgage. In addition, Judge O’Dunne declared, the right cannot be 
denied under the guise of police power or emergency fiat. wed 

The case will be taken ore the Court of Appeals to obtain a final 
——s during the April term of the Appellate Court, it was indicated yes- 

y. 


Hold $500 Interest. 

The case came before Judge O’ Dunne on the foreclosure petition of John 
and Mary Matthews, holders of a $500 interest in a $3,000 mortgage on 
property in the 1300 block Patapsco Avenue. The petition was objected 
to on the ground that Chapter 56 of the Acts of the special Legislature of 
1933, said in effect that the State is in a state of emergency and that pro- 
visions of the Act of 1885 allowing such a foreclosure could not be invoked 
by holders of less than 25% of the mortgage. 

Frederick H. Hennighausen and J. Calvin Carn 
the itioners. Clarence A. Tucker, James Thomas and William L. 
Mar Jr. were counsel for the Mort Guarantee Co. and the United 
States Mortgage Co., which intervened. 


Massachusetts.—Changes in List of Legal Investments.— 


The following bulletin (No. 2) was made public by the Com- 
missioner of Banks on March 23: 


PUBLIC FUNDS. 
ADDED TO LIST OF JULY 1 1933. 


Bonds and Notes of the Following: 
Narragansett, R. I. Litenfield, Conn. Wilton, Conn. 
Legally Authorized Bonds for Municipal Purposes of the 
Following Cities: 


Waterbury, Conn. 
Denver, Colo. 


, attorneys, resented 


Bridgeport, Conn. 
New Haven, Conn. 
Portland, Maine Joplin, Mo. 

Providence, R. I. Kokomo, Ind. 


REMOVED FROM THE LIST OF JULY 1 1933. 
Brewer, Maine New Haven, Conn. East St. Louis, Ill. 
Fo.t Fairfield, Maine Norwich, Conn. El Paso, Texas 
Lincoln, Maine Norwalk, Conn. Grand Rapids, Mich. 
Old Orchard Beach, Me. Putnam (Town), Conn. Huntington, W. Va. 


Riverside, Calif. 
Tacoma, Wash. 
Zanesville, Wis. 


Portland, Maine Seymour, Conn. Jonnstown, Pa. 
Waterville, Maine Waterbury, Conn. Louisville, Ky. 
Rockingham Co.,N.H. Albany, N. Y. Muskegon, Mich. 
Rutland, Vt. Amarillo, Texas Port Huron, Mich. 
Providence, R. I. Amsterdam, N. Y Rochester, N.Y. 
Warren, R Anderson, Ind. Schenectady, N. Y. 


West Warwick, R. I. 
Bridgeport, Conn. 
Hamden, Conn. 
New Britain, Conn. 


Cincinnati, Ohio 
Cleveland, Ohio 
Covington, Ky. 
East Chicago, Ind. 


PUBLIC UTILITIES 


ADDED TO LIST OF JULY 1 1933, AS OF FEB. 7 1934. 
Union Electric Light & Power Co. gen. mtge. series A 5s, 1954. 


REMOVED FROM THE LIST OF JULY 1 1933. 
The Peoples Gas Light & Coke Co. first & ref. mtge. series C 6s, 1957. 


Michigan.— Special Legislative Session Adjourns —The 
second special session of the Legislature adjourned at 2:15 
a. m. on March 17 after approving the Insurrection Bond 
Bill and the Municipal Revenue Bond Bill. A dispatch 
from Lansing to the Detroit ‘‘Free Press’’ of March 17 
reported as follows on the results of the session: 


The Senate by a vote of 19 to 3 refused approval of the McKenna reso- 
lution calling for investigation of the State Liquor Control Commission. 

The Small Loans Bill died on the table in the House. 

Both revenue measures are subject to referendum. The insurrection 
measure, providing $37,874,458 for institutional expansion, armories and 
highways, will be voted on probably at the April 5 township elections. 
The measure gives Gov. Comstock 10 days in which to set a date for the vote. 

The municipal measure, on which $37,000,000 of Michigan Public 
Works Administration projects depend, calls for a referendum in each 
municipality. ‘a mee 

Gov. Comstock’s bill abolishing the Securities Commission never reached 
the Senate floor. Rep. George Green charged that Senator A. J. Wil- 
kowski failed to call a meeting of his Senate committee to consider it. 

The Insurrection Bond Committee recommended the total amount 
fixed by the Senate but rejected the plan of that body to permit three 
separate referendums. Also it refused to designate the site of the pro- 
posed $500,000 Upper Peninsula Tuberculosis Hospital except at some 
point in the western end of the Peninsula. ; 

Agreements were reached between the two Houses approving the Mackinac 
Bridge Authority, which will start at once expenditures for engineering 
surveys for the proposed $35,000,000 project, the cost to be borne by the 
Highway Department. Sponsors hope to receive PWA aid for the venture, 
despite the fact that all available evidence indicates that potential revenue 
would be less than 1% of the capital investment. 

Fish Trap Ban Is O. Kd. 


Approval also was given to the banishment of trap fishing nets from 
waters below 80 feet deep, effective Aug. 1. 

The major accomplishment of the lature as it reached its final 
day was the slashing of $5,100,000 from weight tax payments exacted 
from Michigan motorists. __. 

More than 100 bills were introduced, but the most important of those 
adopted are the validation of Detroit bonds of obscure origin, conveying 
land to the Federal Government for subsistence homesteads, and estab- 
lishing felony penalties for counterfeiters of the Detroit scrip. . 

The time for payment of 1933 taxes was extended to Nov. 1, with a 
3% Ity; periods of redemption were extended in cases of mortgage 
foreclosures and enforcement of tax liens were given priority over mort- 
gage claims in actions against property. : 

ouse and Senate both have approved appropriations ager nuns 
nearly $1,500,000 to make up budgetary deficiencies. About $ J 
of the total was to care for indigent crippled children at the University 
Hospital, and $336,000 to reimburse local governments for soldiers and 
sailors homestead tax exemptions. The Legislature appropriated $50,000 
to cover its own expenses. 

Home loan bonds were made suitable for bank investments and those 
of governmental units and provisions was made also for them to be 
accepted for delinquent taxes. 2 

Many of Gov. Comstock’s recommendations were turned down by 
the law makers. Among them were reapportionment, a general revision 
of the Constitution, abolition of the ‘uniform rule’’ of taxation, revision 
of the general tax laws, county government reform and consolidated county 
school boards, establishment of a State National Recovery Administration 
code, authorization to permit him to appoint a successor to the late Con- 
gressman Joseph L. Hooper, enabling legislation for public utility revenue 
bonds, cancellation of delinquent taxes prior to 1931. 

Election Revision Rejected. 

Six Comstock bills for revision of the election laws including provision 

legalizing pre-primary conventions were turned down by the law makers. 


Toledo, Ohio 
Wichita Falls, Texas 














Financial 
The House failed to adopt a resolution offered by Rep. Miles M. Callaghan 
calling for an investigation of the Racing Commission. 
attrac attention as the session entered the final round. 
G. Karwick, in a long statement to the Senate, 
Clyde V. Fenner with maliciously interfering with Judiciary Committee 
airs, and with removing records pertinent to the rninimum wage bill. 


In the House Rep. Gus T. Hartman charged that “horse trading” had 
resulted in the death of the reapportionment bill. i - 


Bond Vote Tentatively Set for May 1.—Governor William A. 
Comstock is said to have tentatively fixed May 1 as the date 
for the Statewide referendum on the proposal to bond the 
State for a $38,000,000 public works construction program, 
as reported above. Up to March 21 the Governor had not 
received the Act for approval but he had promised to sign 
it, barring unexpected legal flaws, according to Lansing 
advices of the 21st. 


Mississippi.—$10,000,000 Highway Bond Bill Fails of 
Passage.—We are informed by Buford Yerger, Clerk of the 
House of Representatives, that the House failed to pass 
the $10,000,000 highway construction bill over the veto 
of Governor Conner, the vote being 75 “for” to 61 “nay,” 
lacking the required two-thirds majority. 


_New Jersey.—Governor Moore Pledges Payment of Muni- 
cipal Debts.—In a radio address broadcast on March 27 
it was declared by Governor A. Harry Moore that the 
obligations of New Jersey municipalities are large but they 
will be met and discharged. The Governor remarked that 
the road back to sound credit is still open and steps are being 
retraced along that highway, and he went on to admit that 
his administration has been indulgent in dealing with its 
local governmental units. We quote in part as follows from 
3 eg on the subject in the “Wall Street Journal” of 

are 5 


New Jersey's municipal obligations are heavy, but they will be met 
and discharged, Governor A. Harry Moore declared Tuesday in a Nation- 
wide broadcast sponsored by the committee on civic education and the 
American Political Science Association. Thomas N. McCarter, President 
of the Public Service Corp. of New Jersey, and Charles P. Messick, Chair- 
man of the State Planning Board, joined the Governor in discussing im- 
provement of local government in that State. 

New Jersey's municipal debt is $1,200,000,000 gross," the Governor 
said. ‘‘The net debt is about $700,000,000. There are 98 local governments 
out of some 1,250 in default. The average tax collection for the three years 
Past has been about 75% of the levy. 

These are disquieting figures but when we consider that our net muni- 
cipal debt is 4% of the State’s wealth, that the combined municipal obliga- 
tions in default, except amounts due each other and the State, are less than 
2% of the gross debt, that the scrip in use is about $6,000,000 only, and 
that our tax collections compare pretty well with the average for the 
comme? we can see that the payment of all of our obligations is not im- 
possible. 

Governor Moore described his program for improving local government. 
He cited stopping the increasing costs of government and putting economy 
into practice; suspension of mandatory laws fixing many expenditures of 
local governmenis, and reduced direct taxes. Future plans include estab- 
lishment of a thorough budget procedure; provision for funding of floating 
debt and temporary financial paper, and refunding, over a period of years, 
of a part of the principal of municipal bonds due or coming due at an early 
date; limiting of local budgets, local expenditures and local tax levies for 
current administrative costs; establishment of a State Department of Local 
Finance with the broad powers to regulate the financial operations of local 
governments; and tax relief upon real property. 


New State Treasurer and Comptroller A ppointed.—Trenton 
dispatches of March 27 reported that at a joint session of 
the Legislature held late that afternoon the following officials 
were elected: 


Senator William H. Albright, of Gloucester County, majority leader, 
to succeed Albert C. Middleton, of Burlington, as State Treasurer. 

Mayor Frank J. Murray, of Orange, to succeed John McCutcheon as 
State Comptroller. 

William H. Reeves, of Burlington, for another term as State Director 
of Railroads. 

Burt N. Lamb, Acting Superintendent of Elections in Essex County, 
was elected to that office, and John W. Ferguson, incumbent of the same 
Position in Hudson, was re-elected. 


New York State.—Assembly Defeats New York City 
Economy Bill for Fourth Time.—Mayor La Guardia’s economy 
bill was defeated in the Assembly on March 28 for the fourth 
time. The measure needed 100 votes, or a two-thirds 
majority and it lost by 15 votes, the count being 85 to 59. 
The opposition of the Democrats remained vigorous despite 
Republican amendments designed to win sufficient support 
for the passage of the bill. A move by Assembly Minority 
Leader Irwin Steingut, Kings Democrat, for a brief recess 
before the vote to permit a party conference on the proposal 
was rejected, and it is said that this action gave rise to much 
of the opposition put forth by the Democrats. The Albany 
staff correspondent of the New York “Herald Tribune’’ 
reported in part as follows on March 28 regarding this latest 
defeat of the economy bill: 


Mayor F.H. La Guardia’s New York City economy bill suffered its 
fourth defeat in the Assembly y, almost its worst defeat so far, amid 
circumstances which caused anger and recriminations on all sides. 

Mayor La Guardia’s representatives refused to permit the Democrats 
to go into conference before voting on the bill, a customary legislative 
courtesy, charging that the Democratic Assemblymen were welching and 
double-crossing on an agreement with the Mayor. In indignation, several 
Democrats who previously had voted for the bill voted against it. The 
vote was 86 to 59, with 100 votes needed for passage. 

Lehman Blames La Guardia Aids. 

Governor Lehman, who has fought the overwhelming sentiment of his 
own party in supporting the measure, placed responsibility for the defeat 
entirely on Mayor La Guardia’s representatives. Governor Lehman had 
given full assurance to Corporation Counsel Paul Windels that the bill 
would be passed if the Democrats were permitted to go into conference 
before voting. Few events have angered the Governor more than the 
refusal to permit a conference. : , 

Democratic Assemblymen charged that to-day’s tactics proved that 
Mayor La Guardia did not actually want the bill passed, but was merely 
playing politics. Democratic leaders in the Assembly had expected the 
bill to pass to-day, with votes to spare. : 

Whether the support behind the economy bill could be put together 
again at this session after to-day’s fiasco appeared doubtful to-night to 
experienced Capitol observers. An extra session to deal with the city’s 
problems during next fali’s election campaign seemed more and more a 
possibility. It is still possible, however, for the bill to be voted on again. 

Windels Charges Premeditation. 

While Democrats insisted on the floor that they were not familiar with 
the amendments put in the bill yesterday, Mr. Windels said that the amend- 
ments had been in their hands for several days, carrying out fully and 
with additional concessions an agreement reached last week between 
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Mayor La Guardia and the Democratic leaders, Senator John J. Dunnigan 
and Assemblyman Irwin Steingut. 

Mr. Windels charged that the Democratic intention was to drag out the 
conference until enough Republicans had left for this week's holidays to 
make it appear that the Republicans had helped to defeat the bill. 

Democrats later asserted that the Windels amendments did not fully 
carry out the commitments of the city administration, and said they had 
intended to stay in conference until City Chamberlain A. A. Berle Jr. 
had arrived in Albany to put amendments that had been agreed upon by 
him as representative of the Mayor. These were said to include provisions 
that salary reductions should be limited to the present year, that relief 
workers should not be used on permanent jobs, and that if the general 
fund this year should exceed the estimate, the excess would be rebated to 
city workers on a pro rata basis. Mr. Berle did not come to Albany. 


New York State.—Governor Lehman Makes Plea for 
Utility Reform Program.—Governor Herbert H. Lehman ap- 
aled to the public on March 26 to “‘demand” enactment of 
is program for strengthening regulation of public utilities, 
designed to reduce gas and electric rates and permit municipal 
ownership of power plants, as reported in some detail in the 
“Chronicle” of Jan. 27, on page 710. He reiterated the 
statement of his annual message, that he did not ‘“‘know or 
understand the reasons’ which prompted legislators to 
ignore or defeat his bills. A press dispatch from Albany to 
the New York “Journal of Commerce” of March 27 reported 
as follows on Governor Lehman’s radio speech: 

Governor Lehman explained in detail the purposes of his proposals, 
which, among other things, would empower the Public Service Commission 
to fix temporary rates, provide for supervision of issuance of utility con- 
bo pepe sale of securities and financial relations between utilities and af- 

A Democratic-controlled Public Service Committee of the Senate failed 


to act on a similar program during the 1933 session of the Legislature, 
despite the Governor's plea for enactment. 


Sees Popular Demand. 


“I am confident,’ the Governor said, ‘‘that this year we will have an 
expression of popular demand from the consumers of this State, in cities 
towns, villages and on the farms, for enactment of the bills recommended 
by me—an expression so powerful as to overwhelm any opposition that 
may be mustered by public utility companies.”’ 

In explaining the objective of the bills, Governor Lehman said: 

“The picture is clear. The people of this State see and understand it. 
Large systems have been constructed by layer and layer of corporations; 
at the top of the pyramid, a gigantic holding company; at the bottom, 
in some cases ten layers below, the operating companies that are actually 
rendering the service to the people of this State. 

‘‘The integral parts of these large systems are intertwined by interlocking 
control. The people of this State know about these large holding companies; 
they know how they operate. Moreover, they are familiar with the im- 
proper activities of certain of them.’’ 

Governor Lehman said that the growth of ‘‘these holding companies 
has made more difficult the regulation of public utility service,’’ and that 
in some cases ‘‘completely nullified the provisions of existing law.”’ 


Carlisle to Answer. 


Floyd L. Carlisle, Chairman of the board of the Niagara Hudson Power 
Corp. and the Consolidated Gas Co. of New York, last night issued the 
following statement in answer to Governor Lehman’s appeal for enactment 
of his public utilities program: 

“Having heard Governor Lehman’s speech on public utility legislation, I 
have arranged to speak over the radio on Wednesday or Thursday of this 
week. The companies which I represent are in business solely to render 
adequate service to the public at the lowest possible rates consistent with 
a fair return on the property devoted to the public service and nothing else. 

“Tl fear the Governor does not realize the consequences of his proposals. 
The municipal bill opens the door to destroying every honest dollar invested 
in public utilities in this State. I welcome the opportunity to answer him 
particularly in this regard.”’ 

Ohio.—Conference Committee Report on Bond Refunder 
Bill Refused by House.—The hope of financially distressed 
cities, particularly Cleveland, for aid from the Legislature, 
was apparently lost on March 22 when the House of Represen- 
tatives, by a vote of 53 to 40, rejected the report of the first 
conference committee on the bond refunder bill, which had 
sought to compose the legislative differences, thus making 
the bill ostensibly a dead issue although a second conference 
committee was appointed to try for an agreement, according 
to Columbus dispatches of the 22nd. The bill was designed 
to permit cities to refund sinking fund bonds and use the 
revenue for operating expenses. How the defeat of this 
measure will affect Cleveland was commented on in part 
as follows by the Chicago “Journal of Commerce” of 
March 23: 

The fight for the atunding, measure started in Cleveland when Mayor 
Harry L. Davis and Finance Director Louis C. West faced a double finan- 
cial problem early in February. , 

They found the city sinking funds had been invested in other municipal 
bonds. These bonds were no longer selling at par and, therefore, the cash 
could not be obtained by selling them when it came time to pay off the 
bonds coming due. So the city defaulted on the principal of these bonds. 

After learning that the legislature had voted down the bond refunder 
bill, Mayor Davis said he cut out nearly every city department. 

“The city is broke and has default on bond interest twice,’’ Mayor 
Davis said. ‘‘As our only hope was to push the refunder bill through the 
legislature, the city will have to continue to default.” 


Port of New York Authority.—PWA Makes Second 
Installment on Hudson River Tunnel.—The Public Works 
Administration on March 26 advanced $3,000,000 to the 
above Authority as the second instalment on a $37,500,000 
loan to construct a tunnel under the Hudson River between 
Weehawken, N. J., and New York, according to a United 
Press dispatch from Washington on the 26th. The Authority 
has now received a total of $6,100,000 from the PWA for 
this purpose. 

United States.—Ezemption of Municipal Bonds from 
Provisions of Stock Exchange Control Bill Voted by Senate 
Committee.—Transactions in State and municipal bonds 
were specifically exempted from the provisions of the 
Fletcher-Rayburn bill, entitled ‘‘National Securities Act of 
1934,” by the Senate Banking Committee, as its first formal 
action on the measure, according to Associated Press dis- 
patches from Washington on March 29. The question of 
leaving them outside the scope of the measure was discussed 
at length in the recent hearings on the measure, with brokers 
who customarily deal in such securities urging their elimina- 
tion—V. 138, p. 1775. The bill gave the Federal Trade 
Commission authority to exempt any class or kind of security 
within its diseretion, but municipal bond dealers felt that 
this was not enough and that they should be exempted by 
specific language. 
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BOND PROPOSALS AND NEGOTIATIONS. 


ADAIR COUNTY (P. O. Greenfield), lowa.—BOND_SALE.—The 
$200,000 issue of coupon primary road refunding bonds offered for sale 
on March 28—V. 138, Pp. 2114——was awarded at auction to Wheelock & 
Co. of Des Moines as 3*%s, paying a premium of $4,626, equal to 102.31, 
a basis of about 3.54%. Due $40,000 from May 1 1945 to 1949, inclusive. 


ADAMS COUNTY (P. O. Brighton), Colo.— WARRANTS CALLED. 
—All county general fund warrants registered in December 1932, and all 
warrants registered in February 1934, are being called for payment on 
March 31, at the office of the County Treasurer. 


The other bids were as follows: 
Names of Other Bidders 
Glaspell Veith and Duncan_- 


Premium. 


AFTON SCHOOL DISTRICT (P. O. Afton), Ottawa County, 
Okla.—-BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on April 2, by B. C. King, Clerk of the Board of Education, for the purchase 
of an $18,000 issue of 4% coupon school bonds. The bonds are registerable 
at the option of the holder as to principal only. Denom. $500. Dated 
July 1 1933. Due $1,000 from July 1 1936 to 1953 incl. Payable at the 
County Treasurer's office in such funds as are on the respective dates of 

ayment of the principal of and the interest on the bonds, legal tender 
or debts due in the United States. Interest payable J. & J. A certified 
check for 2% of the bid is requirea. 


AKRON, Summit County, Ohio.——-APRIL 1 INTEREST PAYMENT 
DELAYED.—Ross F. Walker, Director of Finance, under date of March 27, 
stated that because the delay occasioned in opening the tax records, it 
will be necessary for the city to defer ao of April 1 bond interest 
charges until April 15. Such payment, however, will be made on the 
later date on all types of bonds of the City of Akron and the Village of 
Kenmore. Coupons payable in New York should be presented to the 
Chase National Bank, New York, while those payable in Akron should 
be presented directly to the Director of Finance. 


ALLENTOWN, Lehigh County, Pa.—_-BOND MATURITIES ANTIC- 
IPATED.—James F. Brown, Director of Accounts and Finance, has 
announced that funds are available for the payment now of $283,000 sewer 
and improvement bonds which do not mature until October and December 
of this year. Immediate retirement of the bonds will result in a net saving 
of $6,800 in interest charges, it is said. 


ALTOONA, Blair County, Pa.—BOND OFFERING.—Sealed bids 
addressed to the Director of Accounts and Finance will be received until 
10 a. m. on April 14 for the purchase of $400,000 not to exceed 54% % 
interest coupon or registered operating expense bonds. Dated April 15 
1934. Denom. $1,000. Due April 15 as follows: $25,000, 1935 and 1936: 
$35,000, 1937 and 1938; $45,000, 1939 and 1940; $50,000 in 1941 and 1942 
and $45,000 in 1943 and 1944. Interest is payable in A. & O. A certified 
check for 2% of the amount bid for must accompany each proposal. The 
bonds are payable from delinquent tax collections and will be approved as 
to legality by Townsend, Elliott & Munson of Philadelphia. 


ANDERSON, Anderson County, S. C.—BOND SALE.—The $300,000 
issue of coupon funding bonds offered for sale on March 23-—V. 138, p. 
2114—-was awarded to a group composed of McAllister, Smith & Pate, and 
Thos. L. Lewis & Co., both of Greenville, and the Horton Co. of Anderson, 
as 5s, at a price of 97.81. Several other bids were received for the bonds. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Littleton), 
Colo.—-BONDS CALLED.—The District Treasurer is said to be calling 
for payment on April 25 at the trust department of the International] Trust 
Co. of Denver a total of $84,500 building bonds, being all the outstanding 
bonds of the original issue, dated April 1 1919, optional on April 1 1934, 
and due on April 1 1949. Interest is to cease on April 25. 

BOND ELECTION .—It is also reported that an election will be held 
on April 18 in order to have the voters pass on the proposed issuance of 
$82,500 in school refunding bonds. (It is understood that the above 
redemption is dependent upon the outcome of this election.) 


PPASHLAND, McDowell County, W. Va.—LEGALITY OF BONDS 
TO BE TESTED.—At a recent meeting of the Board.of Education it is 
said that a resolution was adopted to have the courts pass on the legality 
of selling $103,000 in bonds for the construction of a junior high school. 
The bonds in question were approved by the voters for general improvements. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE 
DATE CHANGED.—We learn that the date of sale of the proposed issue 
of $35,735 6% poor relief bonds has been changed from April 4 to April 
16.—V. 138, p. 1951. Moreover, the maturity schedule has been revisea 
to read as follows: Due $6,735 Sept. 1 1934 $7,000 March and Sept. 1 
1935. and $7,500 March and Sept. 1 1936. 

DEBT FUNDS AVAILABLE.—W. R. Hillyer, Deputy County Auditor, 
has announced that payment will be made of the $134,000 bond principal 
and $28,000 bond interest due on April 1 1934. The County has never 
defaulted on its maturities, it is said. 


BARSTOW UNION HIGH SCHOOL DISTRICT (P. O. San Ber- 
nardino), Calif.—-BOND ELECTION.—An election is said to have been 
held on March 30 to have the voters pass on the issuance of $85,750 in 
5% semi-annual school site and building bonds. Denom. $1,000, one for 
$750. Due in from one to 15 years. 


BEAVER MEADOWS, Carbon County, Pa.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration allotment of $40,000 
for sewer construction includes provision for a grant equal to 30% of the 
approximately $36,000 to be spent for labor and materials. The balance 
is a loan, secured by 4% general obligation bonds. 


ee ee ore re eee a OO —ee CO 
M®BEDFORD, Lawrence County, Ind.-—FEDERAL FUND ALLOT- 
MENT .—In allotting $79,000 for water works improvements, the Public 
Works Administration included a grant equal to 30% of the approximately 
$75,000 to be expended in the payment of labor and the purchase of material. 
The balance is a loan, secured by 4% revenue bonds. 


™ BELLEFONTAINE, Logan County, Ohio.—$19,000 BONDS RE- 
DEEMED.—Susie Huston, | Auditor, announced that payment had 
been made as of March 21 of $19,000 bonds of the $50,000 5% electric 
plant issue of 1905 which is being called for redemption one and one-half 
Ay ag ony a to maturity. The bonds ceased to pay interest on March 1 1934, 

8 said. 


BELMONT, Middlesex County, Mass.—BOND SALE.—Stone & 
Webster and Blodget, Inc. of Boston recently purchased $115,000 bonds 
as 3s, at a price of 100.316, a basis of about 2.95%. The bonds are dated 
April 1 1934 and includes a water issue of $95,000, due in from 1 to 15 years, 
and a $20,000 street construction loan, due in from 1 to 10 years. Other 
bids for the bonds were as follows: 

Bidder— Int. Rate. Rate Bid. 
Estabrook & Co ‘ % 100.152 
Tyler, Buttrick & Co-__- w/ 100.149 
R. L. Day & Co 100.69 
Halsey, Stuart & Co 100.76 
Lee Higginson Corp 101.248 
Brown Bros. Harriman & Co___- 101.03 
F. S. Moseley & Co 100.31 


BERNE UNION SCHOOL DISTRICT, Noble County, Ohio.— 
BOND ELECTION UPHELD.—In a declaratory judgment made in the 
local court, Judge F. M. Acton held that the Board of Education had fully 
complied witn the law in connection with the inclusion on the ballot at the 
November 1933 general election of a proposal calling for the issuance of 
$63,000 Sugar Grove school addition bonds. A local taxpayer had ques- 
tioned the correctness of the proceedings. The Public Works Administration 
has already advanced $25,000 and work on the project is under way. 


BEXAR COUNTY WATER CONTROL AND IMPROVEMENT DIS- 
TRICT NO. 2 (P. O. San Antonis), Tex.—BONDS DEFEATED.—At 
the election held on March 17——V. 138, p. 1606—the voters rejected the 
sroposal to issue $153,000 in sewer bonds. A loan and grant for this amount 
-, — <r by the Public Works Administration, as reported in 
’. 138, p. 180. 


BEXLEY CITY SCHOOL DISTRICT, Franklin County, Ohio.— 
BOND SALE.—The $24,875 general obligation refunding bonds offered on 
March 21—V. 138, p. 1776—were awarded as 5s to G. Parr Ayres & Co. of 
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Columbus, at par plus a premium of $143.87, equal to 100.57, a basis of 
about 4.86%. Dated April 1 1934 and due as follows: $1,500 April and 
Oct. 1 from 1935 to 1941, incl.; $2,000 April and $1,875 Oct. 1 1942. 


BINGHAMTON, Broome County, N. Y.—BOND ISSUE REPORT .— 
Everette E. Allen, City Comptroller, states that the issues of $85,000 
bonds mentioned in V. 138, p. 2114 is expected to be absorbed by the 
sinking and special city funds. 


BIRMINGHAM, Jefferson County, Ala..-PROPOSED SALES TAX 
DEFEATED .—A proposed 1% general city sales tax was defeated by an 
overwhelming majority in a special election on March 20. It is stated 
in the Birmingham ‘‘Age~-Herald”’ of March 21 that the tax failed to carry 
in a single box out of the 123 voting places in the city. 


BOSTON, Suffolk County, Mass..SHORT TERM FINANCING.— 
RK. L. Day & Co. and Estabrook & Co., both of Boston, jointly purchased 
on March 26 an issue of $1,000,000 tax anticipation notes at interest of 
1.69%. Dated March 28 1934 and due on Oct. 10 1934. Other bids for 
the issue were as follows: 

Bidder— Interest Rate. 
Halsey, Stuart & Co. Graham, Parsons & Co., and J. & W. 

Seligman & Co., joints (plus $10 premium) _- idly deh i 1.74% 
Jackson & Curtis, Inc. emphill, Noyes & Co. Kelley, Rich- 

ardson & Co., and E. H. Roilins & Sons, jointly - 1.90% 
Chase National Bank and Whiting, Weeks & Knowles, jointly - 2.00% 
Brown Bros. Harriman & Co. F. 8. Moseley & Co., and the 

First of Boston Corp., jointly (plus $11 premium) — 2.17% 


BOULDER, Boulder County, Colo..-BONDS CALLED.— It is re 
ported that various paving improvement district, sanitary sewer and 
storm sewer bonds are being called for payment at the County Treasurer's 
office on April 9, on which date interest shall cease. 


BOYERTOWN SCHOOL DISTRICT, Berks County, Pa.—-BOND 
ELECTION .—The Board of Education has decided to ask the voters to 
=" an issue of $185,000 school building construction and repair 

nds. 


BREMER COUNTY (P. O. Waverly), lowa.—BOND SALE.—The 
277 ,000 issue of primary road refunding bonds offered for sale on March 26 
V. 138, p. 1952—-was awarded to local banks as 3s for a premium of 
$526, equal to 100.1898, a basis of about 3.48%. ue on Nov. 1 as 
follows: $55,000 from 1946 to 1949 and $57,000 in 1950. 


BRIDGEVILLE SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—S. A. McFarland, Secretary, will receive sealed 
bids until 8 p. m. on April 11 for the purchase of $30,000 4, 4%, 4%, or 
4%% coupon school nds. Dated April 1 1934. Denom. $1,000. 
Due $5,000 on April 1 from 1939 to 1944 inci. Interest is payable in 
A.&O. A certified check for $1,000, payablc to the order of the district, 
must accompany each proposal. al opinion of Burgwin, Scully & 
Burgwin of Pittsburgh will be furnished the successful bidder. Sale subject 
to approval of issue by the Pennsylvania Department of Internal Affairs. 


BRISTOL COUNTY (P. O. Taunton), Mass..—_NOTE OF FERING.— 
Sealed bids addressed to the County Treasurer will be received until April 
3 for the purchase of $100,000 tax anticipation notes, due April 6 1935. 


BROO*’ LINE, Norfolk County, Mass.—AWARD OF TEMPORARY 
LOAN .—The $400,000 revenue anticipation loan offered on March 26— 
V. 138, p. 2114—-was awarded to the Boston Safe Deposit & Trust Co. of 
Boston, at 0.49% discount basis, plus a premium of $2. Dated March 26 
1934 and payable on Nov. 6 1934. Unsuccessful bids for the loan were 
as follows: 

Bidder— Discount Basis. 
Whiting, Weeks & Knowles _*0.50% 
First of Boston Corp __ 53% 
Brookline Trust Co__-___ 0.53% 
Tyler, Buttrick & Co_-_ 0.53% 
National Shawmut Bank 0.54% 

« Plus $1 premium. 


BRUNSWICK TOWNSHIP RURAL SCHOOL DISTRICT, Medina 
County, Ohio.— BOND SALE.—The State Teachers’ Retirement System 
has purchased an issue of $2,500 refunding bonds. They have been approved 
by Attorney General John W. Bricker. 


BUCHANAN COUNTY (P. O. Independence), lowa.—BOND SALE. 
—The $200,000 issue of primary road refunding bonds offered for sale on 
March 26—V. 138, p. 1952—was awarded jointly to the Harris Trust & 
Savin Bank of Chicago, and the lowa-Des Moines National Bank of 
Des Moines, as 3%s, for a premium of $5,101, equal to 102.55, a basis of 
about 3.50%. Due from May 1 1945 to 1950. 


BURBANK, Los Angeles County, Calif.—BOND ELECTION.—It 
is said that an election will be held on April 3 to have the voters pass on the 
proposed issuance of $212,000 in 544% civic center bonds. 


BUTLER COUNTY (P. O. Allison), Iowa.—BOND SALE.—The 
$420,000 issue of primary road refunding bonds offered for sale on March 27 
—-V. 138, p. 2115—-was jointly purchased by the lowa-Des Moines National 
Bank & Trust Co. of Des Moines and the Harris Trust & Savings Bank of 
Chicago. Due $70,000 from May 1 1945 to 1950 incl. 


CALDWELL PARISH SCHOOL DISTRICT NO. 12 
Columbia), La.—BOND OFFERING.—It is reported that sealed bids 
will be received until April 10, by E. B. Cottingham, Secretary of the 
Parish School Board, for the purchase of a $15,000 issue of school bonds. 


CALIFORNIA.—DEALERS' REFERENCE LIST .—A complete list of 
dealers interested in California municipals is contained in the revised 
edition of ‘‘Classified Markets,’’ just recently off the press. Firms who 
specialize in these bonds are indicated by a star placed before the listing. 

he lists are alphabetically arranged under the cities in which the firms 
are located, making an ideal mailing and prospect list. Over 150 other 
classifications are covered, including municipal bonds of all States of this 
country, besides the various Provinces of Canada. Published by Herbert 
D. Seibert & Co., 126 Front St., near Wall, New Yerk City. Price $6 
per copy. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 2 
(P. O. San Benito), Tex.—-CONFIRMATION OF RFC LOAN.—The 
Attorney for the District confirms the report given in V. 138, p. 1777, that 
the Reconstruction Finance Corporation authorized a loan of $262,000 for 
refinancing and states that as yet the Government has not taken up the 
up the bonds. The funds are understood to be available and as soon as 
sufficient bonds are received, the order will be sent and payment to the 
bondholders made through the Federal Reserve Bank of San Antonio. 
The order is said to provide that bonds not received on the first call will be 
subject to a discount on the second call of 2%. a 


CAPE GIRARDEAU, Cape Girardeau County, Mo.—BOND ELE ~ 
TION .—A special election will be held on April 3, according to report, to 
have a vote on the proposed issuance of the $125,000 in school building 
bonds that were previously defeated—V. 138, p. 712. 


CARNEGIE, Allegheny County, Pa.—BOND SALE.—The issue of 
$50,000 coupon bonds offered on March 26—V. 138, p. 1952—-was awarded 
as 4%s to E. H. Rollins & Sons of Philadelphia, at a price of 101.28, a 
basis of about 4.21%. Dated April 2 1934 and due $10,000 on April 1 
from 1937 to 1941 incl. An offer of 100.69 for 4%4s was submitted by 
Glover & MacGregor, Inc., while 100.22 for 5s was bid by McLaughlin, 
MeAfee & Co. roe 


CARPENTERIA UNION SCHOOL DISTRICT (P. O. Santa Bar- 
bara), Calif.—BOND ELECTION .—An election is said to have been held 
on March 29 to have the voters pass on the proposed issuance of $10,000 
in 5% semi-annual school building bonds. Due $1,000in from 1 to 10 years 


CENTER TOWNSHIP (P. O. Indianapolis), Marion County, Ind.— 
BOND OFFERING .—Hannah A. Noone, Trustee, will receive sealed bids 
until 9:30 p. m. on May 15 for the purchase of $128,867.68 not to exceed 
5% interest judgment funding bonds. Dated May 20 1934. Denom. 
not less than $50 each nor more than $1,000, as requested by the successful 
bidder. Due as follows: $7,000 July 1 1936; $7,000 Jan. 1 and July 1 
from 1937 to 1944 incl.: $7,000 Jan. 1 and $2,867.68 July 11945. Interest 
is payable in J. & J. In the event that sale is not made on May 15, the 
offering will be continued by the Advisory Board until the bonds have 


Discount Basis. 
0.545 


Bidder— 
E. B. Smith & Co_.- 
Newton Abbe & Co 
Faxon, Gade & Co_. 
| Jackson & Curtis _ 


(P. O. 
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been marketed. The bonds are authorized by Chapter 30, Acts of 1933 
and will be payable out of unlimited ad valorem taxes to be levied and 


collected on all of the taxable property, both real and personal, in the 
township. 


CHELAN COUNTY SCHOOL DISTRICT NO. 87 (P. O. Wenatchee) 

ash.—BOND SALE.—The $2,200 issue of coupon school bonds offered 
for sale on March 17—V. 138, p. 1952—was purchased by the State of 
Washington as 5s at par. Due in from 2 to 20 years. No other ids were 
received. 

CHEVIOT, Hamilton County, Ohio..—BOND SALE.—The Board 
of Sinking Fund Trustees purchased the issue of $11,000 5% trunk sewer 
bonds mentioned in V. 137, p. 4557. A price of par was paid. Issue is 
dated Jan. 15 1934 and due serially from 1935 to 1954 inclusive. 


CHICAGO, Cook County, Ill.—$3,000,000 WARRANTS SOLD.— 
It is announced that $3,000,000 of 1933 educational fund tax anticipation 
warrants have been sold to a group of loop banks. Proceeds will be used 
to pay one month’s salary to school teachers and other employees of the 
Board of Education. 


CHICAGO, Cook County, Ill.—OFFERS TO RETIRE REFUNDING 
BONDS.—R. B. Upham, City Comptroller, and James A. Kearns, Treas- 
urer, made public announcement on March 29 of the availability of $1,- 
136,300.83 in the special fund created by ordinance for the purchase of 
of outstanding 6% refunding bonds of 1933. Holders desirous of selling their 
bonds should indicate the price sought for the securities through the medium 
of sealed bids to be received at the city Comptroller's office until 11 a. m. 
on April 3. It is stated that the city will not pay in excess of par and 
accrued interest for the bonds and that purchases will be limited to the 
amount of funds available for that purpose. 


CHICAGO RIVER PARK DISTRICT, Cook County, Ill.—COUPON 
PAYMENT.—lIt is announced that interest coupons on bonds which 
matured July 1 1932 (issued Jan. 1 1928 and 1929) and coupons which 
matured on Aug. 1 1932 will be paid upon presentation and surrender to 
the First National Bank of Chicago. —— regarding this ——_ 
we? addressed to the River Park istrict, 5100 North ancisco 

ve., cago. 


CLEVELAND, Cuyahoga County, Ohio.— MUNICIPAL SERVICES 
CURTAILED.—The city administration has instituted a drastic reduction 
in municipal operating services as a means of easing the stringent condition 
of the municipal treasury. Financial difficulties have been enhanced 
as a result of the defeat in the State Lezislature of the bill which 
would have permitted cities to refund their maturing bonds and use the 
sinking funds provided for their payment for general operating purposes. 
The “Wall Street Journal” of March 28 illustrated the extent of the cur- 
tailment of services as follows: ‘‘Every other street light bulb was turned 
off; all public comfort stations were closed; garbage collection and disposal 
departments were cut 60%, with collections to be made only once a month; 
street department activity reduced 30%; health and welfare divisions 
curtailed; building division cut in half; street sign and house numbering 
fst eliminated entirely. Policemen and firemen will work only 
half time, the forces being divided into two sections.”’ 


COALINGA UNION HIGH SCHOOL DISTRICT (P. O. Fresno) 
Fresno County, Calif.—BONDS OFFERED .— Sealed bids were received 
until March 30 by the County Clerk for the purchase of an issue of $100,000 
5% semi-annual school bonds. Due from 1935 to 1944. 


COHASSET, Norfolk County, Mass.—TEMPORARY LOAN.—The 
New England Trust Co. purchased on March 29 a $50,000 revenue anticipa- 
tion loan, due Nov. 9 1934, at 0.685% discount basis. Other bids for the 
loan were as follows: 


- Discount Discount 
Bidder— Basis. Bidder— Basis. 
mm. me. Sith & Co... 2... .c% 0.69% |G. M.-P. Murphy & Co_-_-_-- 0.94% 
Rockland Trust Co__-______- 0.69% | Webster & Atlas Nat. Bank__1.09% 
Second National Bank______~_ Die ht es es Ct OOO. ck cco ww sne 1.10% 
Boston Safe Dep. & Trust Go_0.73% United States Trust Co_----- 2.125 
Weymouth Trust Co________ 0.89% | Faxon, Gade & Co_....-.--.- 2.18% 
Merchants National Bank-_-___C.92% | 


COLORADO, State of (P. O. Denver).—REDUCTION IN SCHOOL 
DISTRICT DEBTS.—The following report is taken from a recent issue 
of the Denver ‘‘Rocky Mountain News”’: 

‘‘Colorado’'s school districts have a total bonded indebtedness of $27,- 
206,756, and are obligated for outstanding warrants to the amount of 
$2,213,766, the State Tax Commission reported yesterday. 

‘The figures were based on the annual reports submitted by the 63 
County Treasurers of the State. 

“Bonded indebtedness of the school districts has, however, been cut down 
almost $1,000,000 in the last year. On Jan. 1 1933 the total indebtedness 
was $28,073,400. 

“The County Treasurers’ reports showed that three school districts of 
the State have no bonded indebtedness and no outstanding warrants. 
These are Lake, Mineral and a 

‘Denver, on Jan. 1 this year, had a school bonded indebtedness of 
$8,836,500, but no outstanding school warrants. : 

“School districts in Hinsdale, Jackson, Pitkin and Teller Counties re- 
che» no bonded indebtedness, but had outstanding warrants as follows: 

insdale, $11,394; Jackson, $188; Pitkin, $4,819, and Teller, $917. 

“Outside of Denver, the largest bonded indebtedness on school districts 
were reported by the following counties: ’ 

“Weld, $2,291,000; Pueblo, $1,719,600; El Paso, $1,455,000; Larimer, 
$939,500; Otero, $810,000; Mesa, $736,550; Morgan, $729,000; Fremont, 
$574,000; Arapahoe, $567,400; Rio Grande, $517,445; Adams, $507,150; 
Crowley, $431,500; Prowers, $429,100; Las Animas, $464,500; Jefferson, 
$440,900, and Logan, $426,900. 

“Counties reporting the largest amount of outstanding warrants were 
Larimer, Otero, Mesa, Delta and Conejos.” 


COLTON SCHOOL DISTRICT (P. O. Colton) San Bernardino 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
11 a.m. on April 9, by Harry L. Allison, County Clerk, for the purchase of 
a $25,000 issue of 5% school bonds. Denom. $1,000. Dated April 1 1934. 
Due $5,000 from April 1 1935 to 1939, incl. Prin. and int. (A. & O.) 
payable at the County Treasury. The bonds wil! be sold for not less than 
par and accrued interest. A certified check for 5% of the bonds bid for, 
Payable to the County Treasurer, is required. 


COLUMBIA, Maury County, Tenn.—FEDERAL LOAN APPLICA- 
TION FILED.—The City Recorder reports that an application was filed 
with the Public Works Administration for a loan of $340,000, with which 
to construct an electric system to use Tennessee Valley Authority power. 
He states that the granting of this amount appears doubtful at present. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND OFFERING. 
L. H. Johnson, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on 


— 11 for the purchase of $25,000 6% court 
house improvement bonds. ated April 1 1934. Due $2,500 annually on 
Oct. 1 from 1935 to 1944 incl. Interest is payable semi-annually. Bids for 
the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of \% of 1%, will also be considered. A certified check for 5% of the issue 
Payable to the order of the County Commissioners, must accompany each 
proposal. 

CONCORD, Merrimack County, N. H.—BOND SALE.—The $46,000 


374 Zo coupon bonds offered on March 28—V. 138, p. 2115—were awarded 
oF . H. Rollins & Sons of Boston, at a price of 101.278. The total includes 


$26,000 sewer bonds and $20,000 fire station bonds. They are dated 
April 1 1934 and mature serially from 1935 to 1954 incl. Other bids were 
as follows: 

Bidder Rate Bid. 
eS ee gee einen ben awning menmt 101.26 
ee |. bbbbawieteneknnas s cau _..-101.141 
aa eee 
So eo casei waa wom ae antes wen ee 101.02 
et ee cubeeentekacuseeas > ouneekus 100.673 
rr rr a CMe Cn wa webinn aed nme mae 100.17 
ane eam andien ao naenime 100.21 
I i ee eins Sad eae 99.18 


CONCORD, Cabarrus County, N. C.—BONDS APPROVED.—The 
Local Government Commission is reported to have recently approved 
the issuance of $16,000 in street widening bonds. 


COOPERSVILLE SCHOOL DISTRICT, Ottawa County, Mich.— 
BONDS VOTED.—At an election held recently approval was given to an 
issue of $15,000 school building addition construction bonds. 
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CORNING, Steuben County, N. Y.—BOND OFFERING .—Chester R. 
Hallock, City Chamberlain, will receive sealed bids until 3 p. m. on April 10 
for the —_ of $110,000 not to exceed 6% interest coupon or registered 
bonds divided as follows: 
$60,000 welfare bonds. Due April 1 as follows: $5,000 from 1935 to 1940 

incl., and $10,000 from 1941 to 1943 incl. 

50,000 viaduct bonds. Due $5,000 on April 1 from 1936 to 1945 incl. 
Each issue is dated April 1 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4% or 
1-10th of 1%. Principal and interest (A. & O.) A na in lawful mone 
of the United States at the Irving Trust Co., New York. A certified chec 
for $2,000, payable to the order of the City Chamberlain, must accompany 


2289 





each proposal. The apres opinion of Clay, Dillon & Vandewater of 
New York will be furnished the successful bidder. 
Financial Statement. 
Assess valuation 1933-34—Real property. _......-.---------- $13,864,825 
PP I arb nS Wb cacenar deb abndisthaduénecnedeke 734,434 
ee OE WONNONOD.. «sis ine manda d+ ekenenqdhnwe dé $14,599,259 
Bonds outstanding - 508,100 
Eas, etic ohcwe ne ndinu bis ceciwuee beet aed 110, 
PF RE a Rs 850 1 OF i i arn 618,100 
Uncollected Amount 
2 Total at Close of Year Uncollected 
Year— Tax Levy. of Tony une 30 March 1 1934. 
a ae $220,254.67 $11,513.95 $293 .74 
pe  - eeyS eee 214,392.28 13 ,021.71 637 .97 
SOME akcascsnsacdaws 214,056.25 16,945.49 9,602 .82 
i eer 211,086.77 * 27,973.41 


*Collection period not ended. 
Fiscal year ends June 30. Taxes are due July 10. 
Population, 1930, Federal census, 15,777. 


CRIDERSVILLE VILLAGE SCHOOL DISTRICT, Auglaize County, 
Ohio.—BOND SALE.—Attorney-General John W. Bricker recently ap- 
— of the issue of $1,400 bonds which had been sold to the State 

eachers’ Retirement System. 


DALE (P. O. Johnstown), Cambria County, Pa.—BOND SALE.— 
The State Employees’ Retirement Board has purchased an issue of $6,000 
5% operating expense bonds at a price of par. Due Dec. 1 1943. 


DALLAS, Dallas County, Tex.—BOND ISSUANCE CONTEM- 
PLATED .—City Manager John N. Edy is said to have informed the City 
Commission that about $250,000 in bonds must be sold in the near future 
to enol gad to complete a storm drainage project and build subway 
approaches. 


DAYTON, Montgomery County, Ohio.—BOND OFFERING.— 
E. E. Hagerman, Director of Finance and City Accountant, will receive 
sealed bids until 12 m. (eastern standard time) on April 18, for the pur- 
chase of $100,000 6% coupon water works extension and impt. bonds. 
Dated May 1 1934. Denom. $1,000. Due Feb. 1 as follows: $7,000 from 
1936 to 1945, incl. and $6,000 from 1946 to 1950, incl. Principal and 
interest (F. & A.) payable in lawful money of the United States at the office 
of the fiscal agency of the City of Dayton in New York City. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple of 
ly of 1%, will also be considered. A certified check for 3% of the bonds 
bid for must accompany each proposal. Payment and delivery of the 
bonds to be made at the City Treasurer's office on May 1. The successful 
bidder will be furnished upon request and without expense with the opinion 
of Squire, Sanders, & Dempsey of Cleveland, O., thatthe bonds are binding and 
legal obligations of the City of Dayton. 


DECORAH SCHOOL DISTRICT (P. O. Decorah), Winneshiek 
Cnty lowa.—-BONDS DEFEATED.—At the election held on March 23 
—V. 138, p. 1953—the voters failed to give the required majority to the 
proposal to issue $100,000 in school bonds. 


DELAWARE, Delaware County, Ohio.—UTILITY BOND ISSUE 
DISCUSSED .—The City Council has appointed a sub-committee to 
determine whether bonds can be issued for the purpose of acquiring a 
municipal water plant. 


DERMOTT, Scurry County, Tex.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced a loan and 
grant of $85,500 for hospital building construction. The cost of labor 
and material totals approximately $79,600, of which 30% is a grant. The 
remainder is a loan secured by 4% bonds. 


DETROIT, Wayne County, Mich.—REFUNDING AGREEMENT .— 
EXTENDED .—The agreement between the city and the Bondholders’ 
Refunding Committee has been extended by the City Council from April 1 
to Oct. 1 1934 for the purpose of affording: the Committee additional time 
in which to place the refunding plan in formal operation. The Committee 
recently announced the disbursement of an additional interest payment to 
depositing security owners and stated that deposits had been made of over 
91% of the securities covered in the refunding agreement .—V. 138, p. 1953. 


DICKENS INDEPENDENT SCHOOL DISTRICT (P. O. Dickens), 
Tex.—BONDS VOTED.—At a recent election the voters are reported to 
Serre the issuance of $50,000 in school building bonds by a count 
o to 1. 


DuPAGE COUNTY (P. O. Wheaton), IIl.—ELECTION DATE 
DEFERRED.—Io the belief that sufficient time is not available in which 
to acquaint the voters with all of the necessary information regarding the 
proposed court house building project, the County officials have decided 
to hold an election on the question subsequent to April 10, the date originally 
scheduled .—V. 138, p. 1953. 


EAST AURORA, Erie County, N. ¥Y.—BOND ISSUE REPORT .— 
Consideration of plans to issue $34,000 bonds has been deferred to some- 
time in April. Of the proceeds of the issue, $20,000 will be used to fund tax 
scrip; $6, for the purchase of fire department apparatus; $3,500 to buy 
materials in connection with a grade crossing elimination project, while the 
balance will be used to finance surface drains and other improvements. 


B EAST COCALICO TOWNSHIP SCHOOL DISTRICT (P. O. Lan- 
caster), Lancaster County, Pa.—BOND SALE.—The $14,000 4% 
coupon or registered school bonds offered on March 26—V. 138, p. 1777— 
were sold at par and accrued interest to the Reamstown Exchange Bank 
of Reamstown, the only bidder. Due $1,000 annually on March 30 from 
1942 to 1955 inclusive. 


EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—R. L. Day & Co. of Boston have purchased an issue of $50,000 tax 
anticipation notes at 1.45% discount basis. 


EAST HAMPTON (P. O. East Hampton), Suffolk County, N. Y.— 
BONDS AUTHORIZED.—The Board of Suprevisors has authorized an 
issue of $50,000 4-year home and work relief bonds. 


# EAST ORANGE, Essex County, N. J.—BOND SALE.—The $226,000 
6% coupon or registered bonds offered on March 26—V. 138, p. 1953— 
were awarded to a group com of Lehman Bros., New York, J. 8. 
Rippel & Co., Newark, Hannahs, Ballin & Lee and Kean, Taylor & Co., 
both of New York, at a price of 100.56, a basis of about 5.94%. The sale 
consisted of: 
$175,000 series No. 8 sewer bonds. Due July 1 as follows: $8,000, 1935; 
$6,000, 1936; $8,000, 1937 to 1940 incl.; $3,000 1943; $8,000, 
1944, 1946 and 1947; $3,000 in 1948 and 1949; $8,000, 1950; 
$3,000, 1951; $8,000 from 1952 to 1957 incl.; $10,00U in 1958 
and 1959; $8,000 in 1961 and $9,000 in 1Y70. 
51,000 series No. 14 general impt. bonds. Due iy A as follows: $3,000, 
1935; $2,000, 1953: $6,000 in 1954 and $10, from 1956 to 1959 


incl. 

The bonds are dated July 1 1933. 

ELDORA, Hardin County, lowa.—-BOND SALE.—The $10,800 issue 
of coupon 5% semi-ann. land purchase bonds offered for sale on Dec. 4 
1933—V. 137, p. 4039—-was purchased by a local investor at par, according 
to the Secretary of the Park Commission. Due from 1936 to 1942. 

EL PASO, El Paso County, Tex.—BOND ELECTION DEFERRED.— 
In connection with the report given in V. 138, p. 1953, that an election 





would probably be held on March 31 to vote on the issuance of $607,000 
in revenue bonds, it is stated by the City Clerk that the matter of issuing 
revenue bonds is still undecided and no election is to be held at present. 


Financial 
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BOND ELECTION.—The City Council is reported to have called an 
election for April 28 in order to have the voters pass on the proposed issu- 
ance of $440,000 in sewer bonds 


EMORY INDEPENDENT SCHOOL DISTRICT (P. O. Emory), 

ains County, Tex.—PWA FUND ALLOTMENT.—A loan and grant 
of $5,600 for school building construction was announced recently by the 
Public Works Administration. The cost of Jabor and material totals ap- 
proximately $4,700, of which 30% is a grant. The remainder is a loan 
secured by 4% general obligation bonds. 


ENFIELD (P. O. Thompsonville), Hartford County, Conn.—BOND 
SALE.—Putnam & Co. of Hartford recently purchased an issue of $20,000 
44: bonds at a price of 104.88, a basis of about 3.43%. 

1936 to 1953 incl. 


FAIRVIEW, Guernsey County, Ohio.—BOND OFFERING.—J. W. 
Smith, Village Clerk, will receive sealed bids until 12 m. (eastern standard 
time) on April 10 for the purchase of $256,730 6% refunding special aSSess- 
ment bonds. The bonds to be refunded matured on Oct. 1 1933. The 
new issue will be dated Oct. 1 1933 and mature Oct. 1 as follows: $25,730, 
1938; $25,000, 1939 to 1941 incl.; $26,000, 1942 to 1947 incl. Principal and 
interest (A. & O.) payable at the First National Bank of Rocky River. 
Bids for the bonds to bear interest at a rate other than 6%, expr ina 
multiple of 4% of 1%, will also be considered. A certified check for 5% of 
the bonds bid for, payable to the order of the Village Treasurer, must 
accompany each proposal. Two other refunding issues also are being offered 
for sale on April 10, as noted in V. 138, p. 2117. 


FALL RIVER, Bristol County, Mass.—NEW LOAN ARRANGE- 
MENTS MADE.—Joseph A. Wallace, Finance Commissioner, stated on 
March 24 that new arrangements had been made for the sale of short-term 
loans. One of its provisions provides that the rate of interest will be 4%%, 
or a reduction of 1% below the figure at which such aid was being extended 
by the Boston Clearing House Association. The agreement with the 
Association has been terminated and a new one entered into with a syndicate 
composed of the National Shawmut Bank and the Merchants’ National 
Bank, both of Boston; Chase National Bank of New York, and all of the 
Fall River institutions. 


FARRELL, Mercer County, Pa.—REFUNDING PLANNED.—Cit 
Council voted on March 21 to pay in cash $50,000 of the bonds whic 
— on May 1 1934 and to refund the balance of .100,000 due at the 
same time. 


FERRIDAY, Concordia Parish, La.—BONDS VOTED.—The voters 
are said to have approved recently the issuance of $60,000 in sewer bonds. 


FLINT, Genesee County, Mich.—PLANS SCRIP ISSUE.—The city 
inne to issue $141,000 4% worth of scrip against delinquent 1931 and 
32 taxes. 


FLOYD COUNTY (P. O. Charles iy lowa.—BOND SALE.—The 
$106,000 issue of primary road refunding bonds offered for sale on March 
23—V. 138, p. 1954—-was awarded to the Waterloo Savings Bank of Water- 
loo, lowa, as 344s, at par. Due on May 1 as follows: $21,000, 1946 to 
1949, and $22,000 in 1950. The second highest bidder was Wheelock & 
Co. of Des Moines, at 3%4%, plus $2,750 premium. 


FORT COLLINS, Larimer County, Colo.—PWA POWER BOND 
CONTRACT APPROVED .—The following communication was sent to us 
on March 23 by A. J. Rosenow, City Clerk: 

“Referring to your inquiry of March 13 1934 regarding city election on 
municipal light and power P nt bonds, beg to advise that this election was 
held on Sept. 12 1932, being an amendment to the city charter, and by 
Council action to-day, the authorization was granted by a resolution to 
cover signing of a bond contract with the Federal Emergency Adminis- 
trator of Public Works, said contract having been complete and agreed to 
by both interested parties.’’ 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Fred L. Donnally, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on April 14 for the purchase of $475,000 
5% poor relief bonds. Dated April 15 1934. Due as follows: $90,000, 
Sept. 1 1934; $92,000 March 1 and $95,000 Sept. 1 1935; $98,000 March 1 
and $100,000 Sept. 1 1936. Principal and interest (M. & 8.) payable at 
the County Treasurer's office. Bids for the bonds to bear interest at a 
rate other than 5%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for 1% of the bonds, payable to the order of 
the County Commissioners, must accompany each proposal. 


FRANKLIN COUNTY (P. O. Hampton) lowa.—BOND SALE.—The 
$295,000 issue of primary road refunding bonds offered for sale on March 27 
—V. 138, p. 2117-—was awarded at auction to A. C. Allyn & Co. of Chicago, 
as 3%s, for a premium of $6,901, equal to 102.338, a basis of about 3.54%. 
Due on May 1 as follows: $10,000 in 1945, and $57,000, 1946 to 1950. 


FREMONT SCHOOL DISTRICT, Sandusky County, Ohio.— DEBT 
PAYMENTS TO BE MADE.—G. Traub Gottron, Clerk,Treasurer of the 
Board of Education, announced on March 19 that payment would be made 
¢ oe ae in bond principal and interest charges which mature on 

pr 34. 


FULTON COUNTY (P. O. Atlanta), Ga.—PWA ALLOTS FUNDS.— 
The Public Works Administration recently announced a loan and grant of 
$155,000 for jail building construction. The cost of labor and material 
totals approximately $125,000, of which 30% is a grant. The remainder 
is a loan secured by 4% bonds. 


GALLIA COUNTY (P. O. Gallipolis), Ohio.—BONDS AUTHOR- 
IZED.—The State Tax Commission has authorized an issue of $20,000 
poor relief bonds, payable from the proceeds of the county’s proportionate 
share of the State selective sales tax funds. 


GARFIELD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
104 (P. O. Pomeroy) ash.—BOND OFFERING .—Sealed bids will be 
received until 2 p. m. on March 31, by J. H. Scheneckloth, County Treas- 
urer, for the purchase of a $10,000 issue of school bonds. Interest rate is 
not to exceed 6%, payable semi-annually. Denom. $100. Dated March 31 
1934. Bonds to run for a period of from 2 to 20 years after date of issue, 
with the option of redemption at any time after 5 years from date thereof. 
Prin. and int. payable at the office of the County Treasurer or at the fiscal 
squney of the State in New York City, or at the State Treasurer's office in 
Olympia. A certified check for 5% must accompany the bid. 


GENEVA, Ontario County, N. ¥Y.—PWA FINANCING.—The con- 
tract between the city and the Public Works Administration for the con- 
struction of two sewage disposal plants provides for a loan of $246,000 
secured by 4% bonds maturing serially from 1938 to 1959 incl., and an 
outright grant of $59,000, not subject to repayment. 


GLENWOOD, Pope County, Minn.—BOND ELECTION.—An elec- 
tion is said to be scheduled for April 17 to vote on the issuance of $140,000 
in 4% semi-annual light and power plant bonds. Due on July 1 as follows: 
$7,500, 1937 to 1948, and $10,000, 1949 to 1953. 


GLOUCESTER, Essex County, Mass.—FEDERAL FUND ALLOT- 
MENT REDUCED .—The loan and grant of $100,000 originally allotted 
by the Public Works Administration for sewer extensions—V. 138, p. 531— 
has been changed to a grant of only $29,000. 


GRAND HAVEN, Ottawa County, Mich.—BOND SALE.— 
The City Council made arrangements on March 21 for the sale to the Grand 
Haven State Bank and the Peoples Savings Bank of $25,000 bonds now 
held in the cemetery perpetual care fund and compensation fund. The 
sinking funds in turn will purchase the $25,000 city hall construction issue 
recently authorized by the voters. The transactions will be made at par. 


GRAND RAPIDS, Kent County, Mich.—REFUNDING PLAN IN 
OPERATION .—The City Commission last week an ordinance 
formally ratifying the contract between the cith and the Refinance Corp. of 
Chicago, under which the latter will undertake the exchange of refunding 
bonds for the total of $4,583,000 now outstanding. This figure includes 
$1,250,000 bonds held by the municipal sinking funds. The company, 
according to the contract, has 90 days in which to effect the exchange 
and must arrange to have at least 90% of the bonds deposited for refunding 
wae time in order to collect the 1% commission, it is said.—V. 138 
Dp. . 


GRANT COUNTY (P. O. Marion), Ind.—BOND ISSUE APPROVED. 
—An issue of $41,200 r relief bonds has been aperores as to legality 
by Matson, Ross, McCord & Clifford of Indianapolis. Proceeds of the 
issue will be used to satisfy the claims of various townships for relief ex- 
penditures during the last three months of 1933. 


Due serially from 
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GREENBURGH, Westchester County, N. ¥Y.—ADDITIONAL IN- 
FORMATION .—The $50,000 tax anticipation notes reported sold in 
ws + ode S 1954, bear interest at 6% and were purchased at a price of par 
by the Washington Irving Trust Co. of Tarrytown. Due May 1 1934. 


GREENE COUNTY (P. O. Jefferson), lowa.—BOND SALE.—The 
$375,000 issue of coupon primary road refunding bonds offered for sale on 
March 28—V. 138. p. 2117—was awarded to Halsey, Stuart & Co. of Chi- 
Cago as 3s for a premium of $376, equal to 100.10, a basis of about 2.97%. 
Due on May 1 as follows: $50,000, 1935 to 1941, and $25,000 in 1942. 


GREENWOOD, Leflore County, Miss.—BOND SALE.—The $67,500 
issue of funding bonds offered for sale on March 20—V. 138, p. 2117—was 
purchased by a syndicate composed of the Federal Securities Co. of Mem- 
phis, Cady & Co. of Columbus and the First National Corp. of Vicksburg, 
as 5s at par. Due from April 1 1935 to 1954, inclusive. 


GRETNA, pooer County, Neb.—BOND ELECTION.—An election 
is said to be scheduled for April 10 to have the voters pass on the issuance 
of $5,900 in library bonds. Int. rate not to exceed 54%. 
in 15 years, optional in 5 years. 


GREYBULL, Big Horn County, Wyo.—BOND REDEMPTION .— 
It is reported that the Town Treasurer will redeem on May 1, if desired, 
water bonds bearing date of Aug. 1 1919 and optional on Aug. 1 1934. 


GUTHRIE, Logan County, Okla.—BONDS DEFEATED.—At the 
election on March 19—V. 138, p. 1778—the voters defeated the issuance 
of $111,300 in water main bonds by a count of 515 to 486. A loan and 

ant of $150,000 was approved by the Public Works Administration 
or this project. 


HAGERMAN, Chaves County, N. M.—BOND ELECTION.—It is 
reported that an election will be held on April 3 to vote on the proposed 
issuance of $35,000 in water bonds. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN AWARDED.—The $200,000 current year tax anticipation loan 
offered on March 28—V. 138, p. 2117—was awarded to the Third National 
Bank & Trust Co. of Springfield, at 0.58% discount basis. Dated March 29 
1934 and due on Nov. 8 1934. The Second National Bank of Boston also 
her $e of 0.58%, while the Manufacturers National Bank of Detroit 

. /0* 


HANCOCK COUNTY (P. O. Logan), Ohio.— BONDS AUTHOIRZED. 
—The State Tax Commission on March 20 authorized the County to issue 
$19,200 poor relief bonds. 


HARPER, Harper County, Kan.—BOND ELECTION .—It is reported 
that an election will be held on April 3 to vote on the issuance of $36,000 
in school construction bonds. 


HENRICO COUNTY SANITARY DISTRICT NO. 2 (P. O. Sandston) 
Va.—FEDERAL FUND ALLOTMENT .—The Public Works Administra- 
tion recently announced an allotment of $73,000 for water works improve- 
ment. The cost of labor and material totals approximately $54,000, of 
which 30% isagrant. Theremainder is a loan secured by 4% revenue bonds. 


HENRICO COUNTY SANITARY DISTRICT NO. 3 (P. O. High- 
land Springs) Va.—BOND ISSUANCE HELD UP.—It is stated by the 
County Clerk that no action has been taken regarding the $100,000 water 
supply system bonds that were approved by the voters recently—V. 138, 
Pp. 2118, as the election may be contested. 


HENRY HUDSON PARKWAY AUTHORITY, N. Y.—BILL CREAT- 
ING THIS UNIT PASSED BY LEGISLATURE.—The State Legislature 
has passed the Feld-Devany bill providing for the creation of the above 
unit and authorizing the issuance of up to $8,000,000 bonds. The measure 
has been submitted to the Governor.—V. 138, p. 1427. 


HERNDON, Rawlins County, Kan.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $30,000 for water works system construction. The cost of labor 
and material totals approximately $27,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.— 
BOND OFFERING.—Mabel G. Herald, Secretary of the Board of Educa- 
tion, will receive sealed bids until 8 p .m. (Eastern Standard Time) on 
April 3 for the purchase of $80,000 5% refunding bonds to provide for 
the retirement of notes issued against 1930, 1931, and 25% of 1932 de- 
linquent taxes. The bonds will be dated April 16 1934 and mature on 
or before Apri! 16 1937. Denom. $1,000. Principal and interest payable 
at the Manufacturers National Bank of Detroit. A certified check for 
$2,000, payable to the order of the District Treasurer, must accompany 
each proposal. The district will furnish at_ its own expense the Jegal 
approving opinion of Chapman & Cutler of Chicago, and deliver printed 
coupon bonds 


HOBO”“EN, Hudson County, N. J.—BOND SALE.—The $90,000 
6% coupon or registered fire department apparatus purchase bonds offered 
on March 27—V. 138, p. 1954—-were awarded to the Weil, Roth & Irving 
Co. of New York, the only bidder, at a price of 99, a basis of about 6.19%. 
Dated Feb. 1 1934 and due on Feb. 1 as follows: $8,000 from 1936 to 1939 
inel.; $10,000, 1940, and $12,000 from 1941 to 1944 incl. 


HOLYOKE, Phillips County, Colo.—PRICE PAID.—In connection 
with the sale of the $24,930.72 warrants to Fairbanks, Morse & Co. of 
Chicago—V. 138, p. 1778—we are now informed that the warrants were sold 
at par and bear interest at 4%. 


HOMINY, Osage County, Okla.._-LOAN AND GRANT BY PWA.— 
An allotment of $150,000 for distribution system construction was an- 
nounced recently by the Public Works Administration. The cost of labor 
and material totals approximately $120,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


HOPEWELL RURAL SCHOOL DISTRICT (P. O. Collins), Coving- 
ton County, Miss.—-FEDERAL FUND ALLOTMENT.—A loan and 
grant of $2,400 for school building construction was announced recently 
by the Public Works Administration. The cost of labor and material 
totals approximately $2,900, of which 30% is a grant. The remainder is a 
loan secured by 4% general obligation bonds. 


HOUSTON, Harris County, Texas.—PWA AGREES TO EXTEN- 
SION ON WATER BONDS.—The following report is taken from a Wash- 
ington dispatch to the Houston ‘‘Post’’ of March 21. regarding a two-year 
extension on the city’s municipal water bonds offered as security for a 
$2,502,000 allotment by the Public Works Administration for extension of 
the water system: , 

‘Mayor Holcombe is taking back to Houston the revised bond purchase 
contract of the PWA, under which an allotment of $2,502,000 has been 
authorized for extensions of the city’s waterworks. As revised, two major 
concessions were granted by PWA: Fa. 

‘1, Extension of bond retirement date two years, providing for payment 
of principal in 1937 instead of in 1935, as originally stipulated; : 

“2. Elimination of a requirement making subsequent bond issues junior 
to those now issued. This leaves Houston free to issue subsequent bonds 
as warranted by city growth, necessitating further extensions. 

“‘Holcombe explained he was taking the contract back to Houston for 
immediate execution after City Council passes an ordinance meeting all 
stipulations set forth in the instrument. Requisition of funds will be de- 
layed, however, until after a State Supreme Court decision on the city’s 
mandamus suit.’’ 


HOWARD COUNTY (P. O. Cresco), Iowa.—BOND SALE.—The 
$200,000 issue of coupon or registered primary road refunding bonds offered 
for sale on March 22—V. 138, p. 1954—-was awarded at public auction to 
Blyth & Co. of Chicago, and associates, as 334s, paying a premium of 
$4,976, equal to 102.488, a basis of about 3.53%. The other bids are listed 
as follows by the County Treasurer: 


Due serially 








Names of Other Bidders— Premium. 
Whee @ Oe... bree Biolmes, Ta. . - 5... -- coo cn eee w enue $4,975 
White Phillips Co., Davenport, lowa------------------------ 600 
Northern Trust Co., Ciieseo... 5... --- - - eee wc ewecenne 4,100 
Halsey Stuart Co., Chicago--.-.-.--------------------------- 4,000 
A. C. Allyn & Co., Chicago-_.-..--.------------------------- 3,000 
First National, Minneapolis... .....-..<-.--+-+--~-.---.-----.- 500 





HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE OR- 


DERED.—The Board of Freeholders on March 22 authorized the adver- 
tising for sale of $2,383,000 Tuberculosis Sanatorium construction bonds, 
to bear 4% interest and mature in from 1 to 40 years. Denom. $1,000. The 
Public Works Administration will purchase the issue if no other purchaser 
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can be found. The project is expected to cost $2,996,000 and the balance 


of 9613.000 will be made available as a grant by the Public Works Adminis- 


HUGHES COUNTY (P. O. Pierre), S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. on April 20, by W. A. King, 
County Auditor, for the purchase of a $40,000 issue of 4% court house 
bonds. Denom. $1,000. Due $4,000 from March 1 1935 to 1944, incl. 
Each of said bonds will contain an option to be paid in advance of maturity 
whenever sufficient funds for the payment of such bond has accrued. Prin. 
and int. (M. & 8S.) pee at the County Treasurer's office. Bonds are 
coupon in form, to registered with the County Treasurer. Bonds are 
to be in the form required by South Dakota laws and in accordance with 
any rules or rezulations as may be adopted by the U. S. Government acting 
through the Federal Public Works Administration and not in conflict with 
the laws of South Dakota. (A loan and grant of $72,000 for this project 
has been approved already by the PWA.—V. 138, p. 358.) 


HUMBLE, Harris County, Tex.—BOND ELECTION.—On April 10 

om tear vi ~ arab ash eae bye | proposed issuance of $40,000 in sewer 
. An allotment of $50, or this purpose has be 7 d 

by the Public Works Administration—V 138. p. 1262. saan taste 


HUTCHI NSON, Reno County, Kan.—BOND ELECTION.—A 
election will be held on April 10, according to report, in order to vote on the 
proposed issuance of $62,000 in police and fire station bonds. 


,» State of (P. O. Des Moines).—PRIMARY ROAD BOND 
REDEMPTION .—The following is a list of the primary road bonds of 
counties of this State, totaling $13,657,500, which will be called for pay- 
ment May 1 1934, interest to cease on that date: 

Rate 








Date of Rate Date of 

Amt, % County. Issue. Amt. % County. Issue. 
200,000 434 Adair__________ May 1 '29/ 200,000 434 Lee____._______ May 1 '29 
560,000 5 Black Hawk_---Mar. 1 '24| 295,000 414 Lee__._________J Aug. 1°28 
115,000 4% Bremer_._____.. Aug. 1 '28| 140,000 5 Ot RR ee: Oct. 1°29 
162,000 414 Bremer_________ Oct. 1°28]110,000 444 Mahaska_______Aug. 1 '26 
200,000 4% Buchanan_-____- May 1 '29} 90,000 444 Mahaska_______Nov. 1 °26 
180,000 4% Butler__________ July 1 °281118,000 5 | ae Dec. 1 '24 
90,000 4% _... are Sept.1°28] 70,000 5 CR eee May 1 ‘'29 
150,000 4% Butler. Bite admes oa May 1 '29/ 120,000 43% Monona____-__-_- July 1°28 
280,000 5 Chickasaw. _____ May 1°29] 80,000 5 nn May 1 '29 
200,000 5 Clayton____ May 1 ’29| 180,000 434 Monroe_______- July 1°28 
50,000 5 = Clinton_____ -Jan. 1 '24| 360,000 43% Montgomery____Aug. 1 '28 
350,000 5 Clinton_. --May 1 '241175,000 5 O’Brien N 1 ’24 
33,000 414 Clinton_____ --Dec. 1 '26}]240,000 414 a 
160,000 434 Davis_________- July 1 '28}200,000 5 1°23 
249,000 434 Decatur________ May 1 '29/ 151,000 5 1°94 
225,000 44 Delaware_______ July 1 °28}|200,000 5 1°24 
124,000 444 Des Moines_____ Aug. 1 '26| 250,000 414 .1°24 
180,000 434 Dubuque_______ July 1 °28/100,000 44% y 1°25 
120,000 414 Dubuque_______ ug. 1 '27| 300,000 5 1°29 
150,000 414 Dubuque_______ Sept. 1°26] 63,000 4% - 1°28 
200,000 5 Fayette________ May 1 '29|270,000 4% 1 °28 
106,500 5 Floyd__________ an. 1 '24]144,000 4% 1 '28 
295,000 434 Franklin._______ July 1°28] 67,000 5 1°29 
45,000 5 Greene_________ May 1 '24 ,000 444 Wapello_______- July 1°26 
280,000 5 Greene_________ July 1 '24!108,000 434 Warren_.______- July 1°28 
50,000 5 Greene_________} Yov. 1 °24;200,000 4% Warren________-_ May 1°29 
130,000 5 Harrison_______ May 1 °29/200,000 5 Washington__-__- May 1 '29 
270,000 4% Henry__________ July 1°28] 72,000 4144 Washington____Sept. 21 '28 
200,000 5 MHenry__._______} ay 1°29|200,000 5 Wayne________- May 1 '29 
200,000 5 Howard________ May 1 '29| 180,000 434 Winneshiek__.__July 1 °28 
300,000 434 Jackson________ May 1 °29/200,000 5 Winneshiek__._- May 1°29 
125,000 44 Jasper_.__..____ Sept. 1 °26/}400,000 5 Woodbury-_-_____ May 1 ’23 
153,000 4'4 Jasper__________ July 1°28,;100,000 5 Woodbury_____- Jan. 1°24 
156,000 4% Jefferson_______ Aug. 1 '26| 357,000 5 Woodbury__.__- May 1 24 
270,000 434 Jones_____.____ July 1°28| 90,000 4% Worth________- uly 1°28 
300,000 434 Jones__________ May 1 '29/ 135,000 4% Worth______._. Sept. 1 °28 
200,000 5 i ee May 1 °29!150,000 5 Worth... __---- May 1°29 
200,000 5 Kossuth..._____ May 1 '29 


IRONDALE, Jefferson County, Ala.—PWA FUND ALLOTMENT.— 
A loan and grant of $67,000 for sewage system construction was announced 
recently by the Public Works Administration. The cost of labor and 
material totals approximately $60,000, of which 30% is a grant. The 
remainder is a loan secured by 4% revenue bonds. 


IRVINGTON, Essex County. N. J.—NOTE SALE.—The Bank of 
Manhattan Trust Co. of New York purchased on March 22 an issue of 
$400,006 5% tax anticipation notes, due May 15 1934. On the same date 
the town renewed $180,000 of 1933 tax revenue notes held by local banks 
and $25,000 held by the American Finance Co. These latter securities 
bear 6% interest and the new maturity date is Dec. 15 1934. 


JEFFERSON COUNTY (P. O. Fairfield), lowa.—BOND SALE.— 
The $156,000 issue of primary road refunding bonds offered for sale on 
March 24—V. 138, p. 2118—was awarded at auction to the W. D. Hanna 
Co. of Burlington, as 3%s, for a premium of $3,601, equal to 102.308, a 
basis of about 3.52%. Due from May 1 1943 to 1950. 


The following is an official list of the other bids received: 





Names of Other Bidders— Premium. 
ye I at elt ‘ 
Weer mee Oo., Davenport, 16.....0..<cscenccooccsceces 3,575 
Wheelock & Co., Des Moines, Ia_.........----------------- 3,4 
Halsey, Stuart Co., Chicago, Ill__._.........-..------------ 7 


Jackley & Co., Des Moines, lowa___._________-------------- 2,900 
Piper, Jaffrey & Hopwood, Minneapolis___.__._-.---_------- 1,800 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 20 (P. O. Port 

ownsend), Wash.—BOND SALE.—The $19,000 issue of school bonds 
offered for sale on March 24—V. 138, p. 1608—was poccioess by_ the 
State of Washington, as 5s, at par. Due in from 2 to 20 years from date. 
No other bids were received, according to the County Treasurer. 


JUNEAU SCHOOL DISTRICT (P. O. Juneau) Dodge County, 
Wis.—BONDS VOTED .—At the election held on March 20—V. 138, p. 
1779—the voters are said to have approved the issuance of the $350, in 
school bonds by a wide margin. 


KANSAS CITY, Jackson County, Mo.—FEDERAL LOAN APPLI- 
CATION FILED.—An application for a loan and grant of $10,120,000 to 
be used for a municipal gas system has been filed with the Public Works 
Administration, according to recent news advices. 


KAUKAUNA, ‘Outagamie County, Wis.—BOND ELECTION.—An 
election is said to be scheduled for April 3 to have the voters pass on the 
issuance of $60,000 in school auditorium bonds. The City Council is 
reported to have applied to the Public Works Administration for the 
above amount—V. 138, p. 1955. 


KENNEDY TOWNSHIP SCHOOL DISTRICT (P. O. Crafton, R. D. 
10), Allegheny Coungy, Pa.—BOND ISSUE APPROVED.—The Pennsyl- 
vania Department of Internal Affairs has approved an issue of $10,000 
coupon school bonds. The bonds were offered for award on Feb. 2 and no 
report has come to hand regarding the disposition of them.—V. 138, p. 532. 


KANSAS CITY, Jackson County, Mo.—BOND OFFERING.—Sealed 
bids will be received by A. L. Darby, Director of Finance, until 2 p. m. 
on April 2, for the purchase of a $3,350,000 issue of public auditorium 
bonds. The bidders shall specify in their bid the lowest rate of interest 
which they are willing to receive on said bonds. Denom. $1,000. Dated 
April 1 1934. Due on April 1 as follows: $10,000, 1936 to 1941; $50,000, 
1942 and 1943; $100,000, 1944 to 1969; $110,000 in 1970 and 1971; $120,000 
in 1972, and $125,000 in 1973 and 1974. Prin. and int. (A. & O.) payable 
at the City Treasurer's office, or at the Chase National Bank in New York 
City, at the option of the holder. No bid will be received which is in whole 
or in part less than par and accrued interest. The legality of the bonds 
will be approved by Benj. H. Charles, of St. Louis, whose opinion will be 
furnished to purchaser. Each bid must be made on a blank form furnished 
by the city and must be accompanied by a certified check for 2% of the par 
value of the bonds bid for. 

The following information is furnished with the official offering notice: 

Delivery of the bonds will be made on or about April 16 1934, or as soon 
thereafter as said bonds can be executed, at the office of the Director of 
Finance of Kansas City, Mo. Bids will be received at the office of the 
Director of Finance of Kansas City, Mo., in the City Hall in said city 
until the time herein fixed and no bid will be considered unless submitted 
by or before such time. Bids will be opened and tabulated as soon after the 
hour of receiving bids as may be practical and the checks of all but the 
three most favorable bidders returned. The checks of the three bidders thus 
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retained will be held until 9:30 a. m. Tuesday, April 3 1934 at which time 
final award or rejection will be made. 


Financial Statement as of March 1 1934. 
Liabilities— 


Bonded Indebtedness—Total bonded indebtedness of the 
ee we OR ee eee eee 

General Fund Indebtedness—Contingené liabilities, 1923 
eh Ge Re ere re rere yt eee 
All liabilities on existing contracts are fully covered by 

appropriations made by the council, for which funds are in 

the City Treasury to meet said liabilities and appropriations. 

Final Judgments—On March 1 1934, there were final judg- 
ments against the city aggregating............--.-..-. 15,725.00 
Provision for the payment of these is now gs, made. 
ya Bills—There are no past due current bills against Kansas City. 
Assets— 

General Sinking Fund—On March 1 1934, there were in the 
general sinking fund of the city, Kansas City school 
bonds, U. 8S. Liberty bonds, Kansas City municipal 
bonds and cash to the amount of____--.--------------- 

Water Sinking Fund—On March 1 1934, there were in the 
water sinking fund, Kansas City school bonds, U. 8. 
bonds, Kansas City municipal bonds, and cash to the 
amount of 


$35,186 ,000.00 
18,479.68 


$694,266.94 


1,627 ,164.98 


Re te Se BI CE ah, cu ckcbwcnddantaligeesenont 2,391 ,431.92 
Cash balance, general fund revenue, fiscal year 1933, as of 

ee 8 ES a era ae 174,258.94 
Cash balance in all funds in City Treasury, March 1 1934- 2,192,299.21 


Assessed Valuation of Property—The assessed valuation of 
all property in the city for State and county purposes 
made in the year 1932 for 1933 taxes, was__....-------- 576,469,780.0 


KEOKUK COUNTY (P. O. Sigourney), lowa.—LIST OF BIDS.— 
The following is an official tabulation of the other bids received on March 19, 
for the purchase of the $200,000 coupon primary road refunding bonds that 
were awarded to Thrall, West & Co. of Minneapolis, as 334s, paying 102.425, 
a basis of about 3.53% .—V. 138, p. 2118: 








Names of Other Bidders— Premium, 
SG ME Ne i cde CE dae aedoeneké ds Gunna Seduemanben $3,650 
Wheelock & Co____-- 4,050 
Halsey Stuart & Co_- 3,850 
W.D. Hanna & Co... 4,850 
I eae ek ae Es” an, oa ara rep ian es Gm a ,500 
we pg OS) eee eee ee 4,600 
PE EE I cee anekans kuntestelokhecnansenabaehaaaaneanas 4,175 


KNOXVILLE, Knox County, Ill.—FENERAL FUND ALLOTMENT. 
—The Public Works Administration has allotted $23 ,000 for improvements 
to the water works system. This includes provision for a grant equal to 
30% of the approximately $20,000 to be spent for labor and materials. 
The balance is a loan, secured by 4% revenue bonds. 


KOSSUTH COUNTY (P. O. Algona), Iowa.—BOND SALE DATE 
POSTPONED .—Under date of March 22 we were informed by C. Coyken- 
dall, Administration Engineer of the State Highway Commission, that 
both sealed and open bids will be received at 1 pin on April 2, by the 
County Treasurer for the purchase of a $452, issue of primary road 
refunding bonds. Due on May 1 as follows: $10,000, 1943; $22,000, 1944, 
and $70, in 1945 to 1950. (This offering takes the place of the $200,000 
issue that was originally scheduled for sale on March 28—V. 138, p. 2118.) 


KUTZTOWN SCHOOL DISTRICT, Berks County, Pa.—BOND OF- 
FERING .—Laila M. Heffner, Secretary of the Board of School Directors 
will receive sealed bids until 1 p. m. on April 2 for the wtytcy of $11, 
4,4, 4%. hig b 5% coupon school bonds. Dated April 15 1934. Denom. 
$1,000. ue April 15 as follows: $1,000 from 1935 to 1943 incl. and $2,000 
in 1944. Bidder to name a single interest rate for all of the bonds. Interest 
is payable in April and October. Bonds are authorized by Chapter 132 of 
the ws of Pennsylvania, approved by the Governor on May 18 1933. 
A certified check for 2% of the amount bid for, payable to the order of the 
District Treasurer, must accompany each proposal. Legality to be ap- 
proved by Townsend, Elliott & Munson of Philadelphia. Previous mention 
of this offering was given in —V. 138, p. 2118, under the caption of Kutz- 
mann 8. D., Pa. 


LAKE CHELAN RECLAMATION DISTRICT (P. O. Manson) 
Chelan County, Wash.—PRICE PAID.—The $223,350 issue of refunding 
bonds that was purchased by the State of Washington—V. 138, p. 1955— 
was awarded at par. Dated Jan. 11934. Due from Jan. 1 1940 to 1959. 


LAKE CITY, Wabasha County, Minn.—BOND_OFFERING.— 
Sealed bids will be received until 7:30 p. m. on April 6, ‘| H. V. Fick, City 
Clerk, for the purchase of two issues of 4% coupon bonds aggregating 
$50,000 divided as follows: 
$30,000 sewage disposal plant bonds. Due $2,000 annually in from 1 to 15 

years from date of issue. 
20,000 public wharf and levee bonds. Due $1,000 annually in from 1 to 
10 years from date, and $2,000 from 11 to 15 years after. 

Denom. $1,000. Dated Jan. 1 1934. Prin. and int. (J. & J.) payable at 
the office of the City Treasurer. The city will furnish without charge the 
blank bonds and the legal opinions of J. E. Phillips, City Attorney, and 
H. W. Moody, of St. Paul. 


Financial Statement. 





Assessed Valuation.—(County Auditor, Mar. 20 1934.) 

Class of Property— 1931. 1932. 1933. 
De aS pee rae $1,034,481 $1,039,320 $1,037,466 
Personal property ---....---------- 3,662 1,397 115,906 
Moneys and credits. ...----------- 761,294 482,844 345,169 

ee $1,989,437 $1,673,561 $1,498,541 


ndebtedness.—(City Treasurer, March 15 1934). 
TG EE ng dad adeonnene eae ene be ankebewsnwn None 
Floating indebtedness (13 promissory notes) .....------------- $14,083 .62 
Cash on hand (various funds) . ... .. 12... -asncnencencenccceece 8,652.50 
The city has never defaulted in the payment of either principal or interest 
on any of its obligations. 
Taz Collections.—(County Auditor, March 20 1934.) (City purposes only) 


Years Payable— 1934. 1933. 1932. 1931. 
Amount fovied eh se dala $20,068.68 $20,123.17 $24,169.83 $28,066.43 
Current 7,827.63 


Collected to deling. date 21,998.64 27,198.95 
Uncollected to dats Lik oe Current 2,005.93 1,358.06 351.24 
Mill Rates. 
Levied 1931 Levied 1932 Levied 1933 
Purpose Payable 1932. Payable 1933. Payable 1934. 
oo. ee eee .88 mills .25 mills 11.06 mills 
8 eae 17.25 mills 16.32 mills 19.30 mills 
0, Pe ees" 19.68 mills 16.90 mills La 17.40 mills 
(i See ate 46.00 mills 36.90 mills Non-agr. 37.8 mills 
Agr. 17.5 mills 


Overlapping Debt.—The city is located in School District No. 4, which 
shows an assessed valuation for 1933 of real and personal property of $1,183,- 
015 and reported as of Jan. 24 1934 a bonded debt of $156,000 and sinking 
fund of $5,877.62. 

Remarks.—The city owns its own water plant, its own electrical dis- 
tribution system, which showed net profits of approximately $6,500.00 in 
1933 and approximately $5,400.00 in 1932, besides extending the Oak St. 
water main and rebuilding the electric distribution system at an approximate 
cost of $10,000.00. 


LAKE GENEVA, Walworth County, Wis.—P WA ALLOTS FUNDS.— 
A loan and grant of $30,000 for water filtration plant construction was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $28,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


LaPORTE, LaPorte County, Ind.—BOND OFFERING.—William F., 
Krueger, City Controller, will receive sealed bids until 2 p. m. on April 5 
for the purchase of $16,000 5% coupon city’s share sewer construction 
bonds. Dated April 2 1934. Denom, $1,000. Due as follows: $2,000, Oct. 1 
1935; $2,000, April and Oct. 1 from 1936 to 1938 incl., and $2,000, April 1 
1939. A certified check for 10% of the bonds bid for must accompany each 
proposal. 

LARIMORE SPECIAL SCHOOL DISTRICT (P. O. Larimore) 
Grand Forks County, N. Dak.—BOND ELECTION .—It is said that an 
election was held on March 30 to have the voters pass on the issuance of 
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school building bonds. (An allotment of $84,000 has been roves by the 
Public Works Administration for this project—V. 138, Pp. 897.) 


LAWRENCE, Lawrence County, Tenn.—-FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $155,000 for sewer construction was an- 
nounced recently by the Public Works Administration. The cost of labor 
and material totals approximately $168,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


LAWRENCE COUNTY (P. O. Ironton), Ohio.-BOND BIDS.—The 
following is a list of the bids submitted for the $127,500 bonds offered 
on March 20.—V. 138, p. 1609: 


Relief Bonds $45,000. 

Seasongood and Mayer, Cincinnati, premium $92.75 for 44% rate. 

BancOhio Security Co., Columbus, premium $57 for 4%% rate. 

Fox, Einhorn and Co., Cincinnati, and Ryan, Sutherland & Co., Toledo, 
premium $38.25 for 444% rate: 

Van Lahr, Doll] & Isphording, Cincinnati, premium $38.25 for 4% % rate. 

$82,500 6% refunding bonds, Fox, Einhorn & Co., Cincinnati, and Ryan, 
Sutherland & Co., Toledo, premium $341. 

Seasongood & Mayer, Cincinnati, premium $331. 


LEHIGH COUNTY (P. O. Allentown), Pa.—FINANCIAL SURVEY 
COMPLETED .—A survey of the financial condition of the County, pre- 
pered by Professor E. B. Shulz of Lehigh University in consultation with 

r. Thomas H. Reed, Director of the Municipal Consultant Service, re- 
commends the abolition of the ‘‘dangerous practice’’ of the past two years 
of using the proceeds of bond sales and other non-revenue receipts to 

ovide for the payment of current expenses, according to report. The 
nvestigators, it is said, described the financial condition of the County as 
reasonably satisfactory, but advised strict adherence to the policy of pay- 
as-you-go in the future administration of affairs. 

LEXINGTON, Fayette County, Ky.—VALIDITY OF PUBLIC 
WORKS BONDS UPHELD.—tThe validity of the city’s public works bond 
issue for $1,312,500 was upheld by an opinion of Judge Dietzman of the 
Court of Appeals. It was held, however, that the city could not postpone the 
establishment of a sinking fund for the retirement of these bonds. This 
decision affirmed a ruling of the Fayette Circuit Court as to the validity 
of the bonds, but reversed a part of the judgment that would have permitted 
the city to delay retirement of the bonds for five years. 

LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
Whiting, Weeks & Knowles, Inc. of Boston obtained the award on March 23 
of a $175,000 revenue anticipation loan at 9 Stn, discount basis. Dated 


March 23 1934 and due on Nov. 15 1934. Other bids for the loan were as 
follows: 


Financial 


Bidder— Discount Basis. 
First of Boston Cor 


Second National Banik of Boston 
Lexington Trust Co 


LINCOLN, Lancaster County, Neb.—PRICE PAID.—We are now 
informed that the $315,000 water extension bonds offered for public sub- 
scribption by Halsey Stuart & Co. of Chicago, on March 23—V. 138, p. 
2119—were purchased by that firm as 3s, at a price of 100.15, a basis 
of about 3.48%. The bonds are divided as follows: 


$175,000 water extension bonds. Due $17,500 from April 1 1945 to 1954, 
140,000 optional in 1944. 


water extension bonds. Due $14,000 from April 1 1945 to 1954, 
optional in 1944. 
Denominations $1,000 and $500. Dated April 1 1934. Prin. and int. 
4 & O) payable at the County Treasurer's office. Legality approved by 
hapman & Cutler of Chicago. 


LINCOLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 42 
(P. O. Dietrich) Ida.—BOND SALE.—lIt is stated by the Clerk of the 
Board of Education that the $4,000 school bonds ~ ghrp by the voters 
on Feb. 12—V. 138, p. 1779—were purchased by the State of Idaho. 


LOS ANGELES SCHOOL DISTRICT (P. O. Los pangetes) Calif.— 
DETAILS ON BOND DEFEAT.—In connection with the report given 
in V. 138, 5 2119, that the voters had rejected the proposed issuance of 
$20,411,437 in school bonds, we quote in part as follows from the Los Angeles 
“Times” of March 22: 

‘‘Faced with the necessity of conserving their funds through the failure 
of the voters to ratify the $20,411,437 school bond issues Tuesday for the 
rehabilitation of city schools, the Los Angeles Board of Education at its 
meeting to-day may be forced to reallot amounts totaling $11,158,000 
now available on projects already passed on, it was indicated yesterday.’’ 


LOUISIANA, State of (P. O. Baton Rouge).—BOND OFFERING .— 
Sealed bids will be received by A. P. Tugwell, Chairman of the Highway 
Commission, until 11 a. m. on May 1 for the purchase of a $500,000 issue 
of 5% coupon or registered highway, series J bonds. Denom. $1,000. 
Dated Feb. 15 1934. Dueon Feb. 15 1939. Principal and interest (F. & A.) 
payable in lawful money at the fiscal agency of the State in New York 
City, or at the office of the State Treasurer. The bonds will be awarded 
to the bidder offering to pay par and accrued interest and the highest 
eer ga no bid for less than the entire issue will be considered. The 

nas will be subject to call at the option of the State, at par and accrued 
interest, one year after date or on any subsequent interest payment date. 
The bonds will be in coupon form with privilege of registration as to prin- 
cipal only or as to both principal and interest, and when converted into 
fully registered bonds may be reconverted into coupon bonds. 

All bidders must agree to accept delivery of the bonds in Baton Rouge, 
and pay the purchase price thereof on or before May 15, upon tender of 
the bonds by the State, together with the opinion of Thomson, Wood & 
Hoffman of New York, approving the validity of the bonds. A certified 
check for $5,000, payable to the State Highway Commission, must ac- 
company the bid. 


LOUISIANA, State of (P. O. Baton Rouge).—VALIDITY OF 
BRIDGE BONDS UPHELD BY SUPREME COURT .—The State Supreme 
Court has upheld the right of the State Highway Department to issue 
$5,000,000 in bonds for financing the construction of a $7,000,000 bridge 
across the Mississippi River at Baton Rouge—V. 138, p. 1779. The bridge 
construction is to be undertaken as a Public Works Administration project 
and it is planned to obtain a grant of about $2,000,000; the $5,000,000 
yore to be a loan secured by the bonds validated by the above decision. 

t is expected that the financing will be undertaken in the near future. 


LOUISIANA, State of (P. O. Baton Rouge).—SINKING FUND 
SELLS BONDS.—A syndicate composed of Lehman Bros., Brown Bros., 
Harriman & Co., the Chemical Bank & Trust Co., F. 8. Moseley & Co., 
and Stone & Webster and Blodget, Inc., all of New York, and associates, is 
reported to have purchased from the New Orleans Sinking Fund a block of 

1,120,000 5% highway, series H bonds, of the State of Louisiana. Due 
280,000 on Sept. 1 1936 to 1938, and in 1940. 


In connection with the above report we quote as follows from an item 
coptioned New Orleans, which appeared in the ‘‘Wall Street Journal”’ of 

“The Louisiana bonds which the City of New Orleans sold Friday to 
a banking syndicate at 95 were accepted by the city about six months ago in 
settlement of a sum due it by the highway department under a constitutional 
amendment of 1930 whereby that department was to give the city $700,000 
a year for street maintenance and construction. The department was 
$1,400,000 in arrears when the bonds, then quoted at 70, were accepted. 
The city will use proceeds to liquidate 1932 and 1933 bank loans.” 


LOUISIANA SCHOOL DISTRICT (P. O. Louisiana) Pike County, 
Mo.—DETAILS ON FEDERAL ALLOTMENT .—In connection with the 
allotment of $87,000 to this district for school building alterations and 
extensions approved recently by the Public Works Administration—V. 
138, p. 2119— it is now stated that the loan is for $65,000 and is due as 
follows: $1,000, 1936 and 1937; $2,000, 1938 to 1941; $3,000, 1942 to 1944; 
$4,000, 1945 to 1949; $5,000, 1950 to 1953, and $6,000 in 1954. 


McDOWELL COUNTY (P. O. Marion) N. C.—NOTE SALE.—A 
$2,525 revenue anticipation note is reported to have been purchased at 


6% by the First National Bank of Marion. Dated March 1 1934. 
Oct. 1 1934. a 934. Due on 


McKEESPORT, Allegheny County, Pa.—BOND ISSUE APPROVED. 
—The Pennsylvania Department of Internal Affairs on March 21 approved 
the issue of $163,000 414% bonds which was awarded on Feb. 26 jointly 
to Brown Bros. Harriman & Co. and Yarnall & Co., both of Philadelphia, 
at 103.12, a basis of about 4.12% .—V. 138, p. 1609. 


MADISON, Madison County, Neb.—BONDS AUTHOki2™9.—A 
resolution is said to have been adopted recently by the City Council pro- 
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viding for an election on the proposed issuance of $35,000 in 444% water 
extension bonds. Due in 20 years. 


MAMARONECK (Town of), Westchester County, N. Y.—IN- 
STALLMENT PAYMENT OF TAXES AUTHORIZED .—A bill signed 
by Governor Lehman on March 26 empowers the Town Board to provide by 
resolution for the collection of taxes in three installments as follows: first 
payment of 60% due April 1; second payment of 30% due July 15, and 
final payment of 10% on Oct. 15. 


MAPLEWOOD TOWNSHIP (P. O. Maplewood), Essex _Count 
N. J.—NOTE RENEWAL.—The Township Committee on March 
voted to renew $215,000 tax revenue notes, for six months at 54 % interest, 
held by the Maplewood Bank & Trust Co. of Maplewood. 


MARBLEHEAD, Essex County, Mass.—TEMPORARY LOAN.—The 
New England Trust Co. recently purchased a $100,000 revenue anticipation 


loan at 0.545% discount basis. Due on Nov. 7 1934. Bids for the loan were 
as follows: 


Bidder— 
New England Trust Co. (purchaser) 
First of Boston Corp 
Whiting, Weeks & Knowles 
Merchants National Bank 
G. M.-P. Murphy & Co 
Faxon, Gade & Co 


Zz 
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W.0O. Gay & Co 
Webster & Atlas National Bank 
Blake Bros. & Co 


MARINE PARKWAY AUTHORITY, N. Y.—BILL SENT FOR 
EXECUTIVE APPROVAL.—The Kleinfield bill providing for the creation 
of the above political unit and empowering the issuance of up to $10,- 
000,000 bonds to finance the projects outlined in the measure—V. 138, 
P. 1082—-has been passed by the State Legislature and transmitted to the 

overnor. 

MAYNARD CONSOLIDATED SCHOOL DISTRICT (P. O. Maynard) 
Chippewa County, Minn.—BONDS VOTED.—At the election held on 
March 20—V. 138, p. 1956—the voters approved the issuance of $10,000 
in 44% % school building bonds by a wide margin. Due in 20 years, optional 
= wd | years. It is said that an immediate sale of these bonds is contem- 
plated. 


MEADVILLE, Crawford County, Pa.—-ADDITIONAL _INFOR- 
MATION .—In connection with the notice in V. 138, p. 2119—of the pro- 
sale on April 10 of $15,000 4% coupon (registerable as to principal) 
ire Department apparatus purchase bonds, we learn that the issue will be 
dated May 1 1934; mature May 1 1949, optional May 1 1935. Sale will be 
made subject to approval of nds by the Pennsylvania Department of 
Internal Affairs. 
MERRIMACK COUNTY (P. O. Concord), N. H.—SHORT-TERM 
BORROWING .—Preston, Moss & Co. of Boston purchased on March 23 an 
issue of 000 revenue anticipation notes at 1.09% discount basis. Due 
Other bids for the loan were as follows: 
Discount | 
Bidder— Basis. 
National Shawmut Bank... 1.14% 
W.0O.Gay & C 1.21% 
First of Boston Corp 1.42% 
Ballou,Adams & Whittemore 1.46% 


MIAMISBURG, entguaneey County, Ohio.—-BONDS AUTHOR- 
IZED.—The — Council recently as an emergency Measure an 
= authorizing the issuance of $11,000 fire dept. apparatus purchase 

nds. 


MIDLOTHIAN, Ellis County, Tex.—BOND ELECTION.—An election 
is said to be scheduled for April 3 in order to vote on the issuance of $26,000 
in water and sewer bonds. (An allotment for this amount has been approved 
already by the Public Works Administration.—V. 138, p. 716.) 


MILLBURN TOWNSHIP (P. O. Millburn), Essex County, N. J. 
BOND SALE.—J. 8. Rippel & Co. of Newark and the First National Co., 
Trenton, jointly, were successful bidders for $149,000 of the total of 
$315,000 coupon or registered bonds offered on March 28.—V. 138, p. 1956. 
No bids were submitted for the issue of $165,000 tax revenue bonds repres- 
enting the balance of the total offering. Sale of the $149,000 bonds was 
made as follows: 
$125,000 general impt. issue (amount offered was $126,000) was purchased 

by the bankers as 5s, at par plus a premium of $1,613.60, equal 
to 101.29, a basis of about 4.88%. Due April 1 as follows: $4,000 
from 1936 to 1964 incl.; $5,000 in 1965 and $4,000 in 1966. 
24,000 poor relief issue was also taken as 5s, at par plus a premium of 
$78.13, equal to 100.32, a basis of about 4.92%. ue $3,000 
on April 1 from 1935 to 1942 incl. 
Each issue is dated April 1 1934. A group composed of Adams & Mueller, 
C. A. Preim & Co., B. J. Van Ingen & Co. and C. P. Dunning & Co. bid 
for the issues of $125,000 and $24,000 at 514 % interest, offering premiums 
of $1,028 and $18, respectively. 
Financial Statement (as of March 1 1934). 

Assessed Valuations— 

Assessed valuation of real property, 1934 
Assessed valuation of personal property, 1934 


Total assessed valuation, 1934 
Indebtedness— 
Bonded debt evidenced by permanent bonds, including the 
issues now offered for sale 
Indebtedness evidenced by temporary obligations other than 
obligations to be funded by issues now offered for sale: 
Temporary improvement bonds or notes___$149,770.52 
Tax revenue bonds and notes 167 ,000 .00 
Emergency bonds and notes 9,602.76 
326,373 .28 


Gross indebtedness evidenced by negotiable bonds or other 
eS os Pak avdabatesdas erie waoabe 
Deductions from gross indebtedness: 

Funds on hand derived from special assess- 
ments applicable to payment of bonded in- 
debtedness or temporary loan bonds or notes 

Collected taxes levied for previous years, now 
on hand and pledged by law to the payment 
of tax revenue bonds or notes described 
above 

Sinking funds now on hand and held for the 
payment of bonded indebtedness 


me Soooe 
WHioNNDS 
orto say 


- 
—] 
oc 


$50, 
Dec. 15 1934. 


Discount 
Bidder— 


Ss. 
Bond & Goodwin 1.49% 
E.H. Rollins & Sons 1 O24 
Lincoln R. Young & Co_... 1.95% 





$24 313,644.00 
2,323 ,409.00 


$26 ,637 ,053 .00 


$833 ,000 .00 


$1,159,373 .28 
$16,316.03 


38,297 .74 
33,831.85 
Total deductions 88 445.62 


Net bonded debt ; $1,070,927 .66 

The entire township is embraced within the boundaries of the school dis- 
trict of the Township of Millburn, in the County of Essex. The district's 
indebtedness, other than indebtedness incurred in anticipation of the col- 
lection of the current year’s taxes, amounts to $1,223,000. The school 
district has on hand funds amounting to $6,679.24 applicable solely to 
the payment of such indebtedness. 

Taz Collections.—The aggregate amounts of the taxes levied for State, 
county, township and school district purposes upon property within the 
township for the years 1931, 1932 and 1933 were, respectively, $902,452.30, 
$937,740.20 and $845,179.95. The amounts of such taxes still uncollected 
are, respectively, $8,166.96, $76,155.51 and $209,768.19. 

Population.—Population, U. 8. Census: 1920, 4,633; 1930, 8,602. 


MILLS COUNTY (P. O. Glenwood) Iowa.—BOND SALE.—The 
$70,000 issue of coupon primary road refunding bonds offered for sale on 
March 26—V. 138,, p. 1956—was awarded at auction to the Council 
Bluffs Savings Bank, as 3%s, for a premium of $1,676, equal to 102.39, a 
basis of about 3.54%. Due $14,000 from May 1 1946 to 1950 incl. The 
other bids for the bonds were as follows: 4 

Names of Other Bidders— Price Bid. 
Polk, Peterson & Co > ,675 
Halsey, Stuart & Co 
White, Phillips Co 
Jackley & Co 
Wheelock & Co 





Volume 138 Financial 


MOBERLY, Randolph County, Mo.—BOND ELECTION POST- 
PONED.—tThe election which was originally scheduled for March 20 to 
vote on the issuance of $700,000 in power and light bonds—V. 138, p. 
1610—is stated to have been postponed to April 24. (An allotment for the 
= a we wed been announced by the Public Works Administra- 
ion.—V. 138, p. 533.) 


MOGADORE VILLAGE SCHOOL DISTRICT, Summit County, 
Ohio.—BOND SALE.—The State Teachers’ Retirement System has pur- 
chased an issue of $1,800 refunding bonds. 


MONROE COUNTY (P. O. Albia) lowa.—BOND SALE.—The 
$180,000 issue of primary road refunding bonds offered for sale on March 22 
—V. 138, p. 1956—was awarded to Wheelock & Co. of Des Moines, as 
3348, paying a premium of $4,076, equal to 102.26, a basis of about 3.54%. 
Due $36,000 from May 1 1946 to 1950 incl. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND OFFER- 
ING.—F. E. Treon, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on April 7, for the purchase of $400,000 

% poor relief bonds. Dated Jan. 1 1934. Denom. $1,000. Due serially 
on March 1. Principal and semi-annual interest are payable at the State 
Treasurer's office in Columbus. A certified check for $4,000, payable to 
the order of the County Treasurer, must accompany each proposal. 


MONTGOMERY COUNTY (P. O. Red Oak) lowa.—BOND SALE 
DATE DEFERRED.—We are informed by C. Coykendall, Administration 
Engineer of the State Highway Commission, in a notice dated March 27, 
that the sale of the $360,000 primary road refunding bonds scheduled for 
March 27—V. 138, p. 2120, was deferred to 2 p. m. on April 3, because the 
sale had not been properly advertised. Due on May 1 as follows: $20,000, 
1944; $35,000, 1945, and $61,000, 1946 to 1950. 


MONTGOMERY, Lycoming County, Pa.—-BOND SALE.—W. E. 
Schnee, Borough Secretary, reports that $7,000 414% bonds were sold on 
March 26 at par as follows: $4,000 to John Meixel of Montgomery and 
$3,000 to the Farmers & Citizens National Bank of Montgomery. 


MONTICELLO SPECIAL CONSOLIDATED SCHOOL DISTRICT 
(P. O. Monticello), Miss.—FUNDS ALLOTTED BY PWA.—A loan and 
age 3 of $23,500 for school building construction was announced recently 

y the Public Works Administration. The cost of labor and material totals 
approximately $21,900, of which 30% is a grant. 
secured by 4% general obligation bonds. 


MOUNTAIN VIEW SCHOOL DISTRICT (P. O. Los Angeles), Calif. 
—BONDS NOT SOLD.—The $10,000 issue of 5% semi-annual school bonds 
offered on March 19—V. 138, p. 1780—was not sold as no bids were received. 
Dated March 1 1934. Due $500 from March 1 1935 to 1954, inclusive. 


MOUNT LEBANON TOWNSHIP, Pa.—BONDS AUTHROIZED.— 
The Township Commissioners have passed an ordinance providing for an 
issue of $90,000 bonds. 


MOUNT PLEASANT TOWNSHIP SCHOOL DISTRICT (P. O. 
Mount Pleasant), Westmoreland County, Pa.—-ADDITIONAL IN- 
FORMATION .—The issue of $19,000 5% school bonds scheduled for sale 
on April 2, as previously noted in V. 138, p. 2120, will be dated April 
1 1934 and the sale made, subject to approval of the bonds by the Pennsyl- 
vania Department of Internal Affairs. Denom. $1,600. Due April 1 
1944: optional at par and accrued interest, on any interest Payment date, 
on 30 days’ notice. 


MURRAY CITY, Hocking County, Ohio.—BOND SALE.—The 
State Teachers’ Retirement System has purchased an issue of $3,560 
refunding bonds. The securities have been approved by Attorney General 
John W. Bricker. 


NAHANT, Essex County, Mass.—TEMPORARY FINANCING.—A 
$40,000 revenue anticipation loan, due Dec. 20 1934, was sold on March 
23 to the First of Boston Corp. at 1.39% discount basis. The one other 
je received, an offer of 1.75%, was submitted by F. S. Moseley & Co. of 

oston. 


NEEDHAM, Norfolk County, Mass.—NOTE SALE.—An issue of 
$150.000 tax anticipation notes was awarded on March 26 to the Second 
National Bank of Boston at 1.27% discount basis. Dated March 27 1934 
and due on Dec. 13 1934. Other bids for the issue were as follows: 

Bidder— Discount Basis. Bidder— Discount Basis. 
W.O. Gay & Co 1.32% Newton, Abbe & Co .02% 
Needham Trust Co 1.39% Faxon, Gade & Co 2.07 % 
Needham National Bank ____1.96 Brown Bros. Harriman & Co_2.26% 
Merchants National Bank___2.00% 


NEW BRAUNFELS, Comal oe gr Tex.—FEDERAL FUND AP- 
PLICATION FILED.—It is reported that an application has been filed 
with the Public Works Administration for an allotment of $7,650,000, for 
developing and improving a water supply. It is also said that if the ap- 
plication is approved an election will be called to vote on the proposed 
issuance of $4,350,000 in bonds. 


NEW BREMEN, Auglaize County, Ohio.—PRICE PAID.—tThe First 
National Bank of New Bremen paid a price of par for the issue of $25,000 
5% sewage disposal works construction bonds purchased recently.—V. 138. 
p. 2120. Dated Oct. 1 1933 and due on Oct. 1 as follows: $1,600 from 1935 
to 1939 incl. and $1,700 from 1940 to 1949 incl. 


NEW HAVEN, New Haven County, Conn.—BOND OFFERING.— 
G. Henry Brethauer, City Comptroller, will receive sealed bids until 
1:30 p. m. on April 5 for the purchase of $150,000 coupon or registered 
street pavement bonds. Dated April 16 1934. Denom. $1,000. Due 
April 16 as follows: $10,000 from 1935 to 1938 incl. and $11,900 from 1939 
to 1948 incl. Bidder to name a single interest rate for all of the bonds, 
expressed in a multiple of 4% of 1%. Principal and interest (A. & O.) 
ag a in lawful money of the United States at the City Tresaurer’s office. 

he bonds will be prepared under the supervision of the First National 
Bank of Boston, which will certify as to the genuineness of the signatures of 
the city officials and the seal impressed thereon. A certified check for 2% 
of the bonds bid for, ines to the order of the City Comptroller, must 
accompany each proposal. Approving opinion of Storey, Thornike, Palmer 
& Dodge of Boston will be furnished the successful bidder. 


Financial Statement. 

As of March 20 1934, inclusive, (as per General Statutes, Sec. 470, as 
amended by Public Acts, 1931 and 1933, Chapter 32.) 
Taxable grand list (1933-1934) a "£310 .169,777.00 
Deduct: Intangible property - ‘ 895,087.00 

$309 ,274,690.00 
.. 64,741,592.00 


_____.$374,016,282.00 
"$18,700,814.10 


The remainder is a loan 


Add: Usable exempt property - 





Grand list for bonding purposes - _ - 
5% of grand list for bonding limit 


Bonded Indebtedness— 

Total bonds outstanding (incl. this issue, 
Town of New Haven, New Haven School 
District & Westville Schoo] District) _ - 

Less: Sinking fund- -__. ede RSs 


Other Indebtedness— 
Notes issued in anticipation of taxes previously laid 


Total net indebtedness 


$16,664 000.00 
san ee. 908 508.54 
; ~$15,755,491.46 


None 


ee $15,755,491 .46 

Taz Report. 
Uncollected at 

End of Year 
of Levy. 

$683 864.90 
1 ,076,629.79 
1,192,096.58 
1,608 ,713.85 


Uncollected 
Mar. 20 '34, 
Inclusive. 

$82,861.06 
177 630.53 
420,527.14 
1,329,740.27 
5,033,141.11 


$7 ,043 900.11 
Remarks .—Incorporated, 1784; U. S. census 1930, 162,655; fiscal year, 
Jan. 1 to Dec. 31; form of government, Mayor-Aldermen. 
Taxes.—Payable Jan. 1 1934; one-half on or before Feb. 1 1934 and secona 
half on or before Aug. 1 1934. » Ry 
1934.—Actual decrease in grand list from 1933—-$18,048,821. Estimated 
collection of current taxes 88% against 94% estimated in previous years, 


Fiscal 
Year. Levy. 
..--%7,808,326.57 
.--- 8,478,030.68 
-. 8,386,443.01 
._. 9,495,941.48 
. 8,369,123.66 
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15% salary reduction insteaa of 20% in 1933; $623,000 for emergency relief 
against $516,000 in 1933; tax rate 27% mills against 29% mills in 1933. 


NEW JERSEY (State of).—BOND OFFERING.—Secretary John 
McCutcheon states that the Issuing Officials will receive sealed bids until 
12 m. on April 11, at the State Treasurer's office, for the purchase of 
$2,154,000 4% series C, coupon or_registered State institutional con- 
struction bonds. Dated April 1 1934. Due April 1 as follows: $30,000. 1936 
to 1939 incl.; $40,000, 1940 to 1945 incl.; $50,000, 1946 to 1950 incl.; 
$60,000, 1951 to 1955 incl.; $70,000, 1956 to 1958 incl.; $80,000, 1959 to 
1961 incl.; $90,000, 1962 to 1964 incl.; $100,000, 1965 to 1967 incl.; $110,000 
in 1968 and $114,000 in 1969. Principal and interest (A. & O.) will be 
payable in such funds as are, on the respective dates of maturity, legal 
tender for debts due the United States of America and such payment will be 
made at the Broad Street National Bank, Trenton, or, at holder’s option, 
at the principal office of the New York Trust Co., New York City. The 
bonds constitute direct obligations of the State, the full faith and credit of 
which are pledged for their repayment. Both principal and interest will be 
exempt from taxation by the State or by any of its political sub-divisions. 
Proposals must be accompanied by a certified check for 2% of the bonds bid 
for, payable to the order of Albert C. Middleton, State Treasurer. The 
approving opinions of the Attorney-General of the State, and Hawkins, 
Delafield & Longfellow of New York as to the validity of the bonds will be 
furnished the successful bidder. Blank bidding forms will be available upon 
application to Harry B. Salter, State House, Trenton, N. J. The State 
reserves the right to reject all bids and to waive any informalities in bids 
in the case of a bid by a governmental agency. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—B. F. 
Downing, City Treasurer, will receive sealed bids until 5 p. m. on April 3 
for the purchase at discount basis of $206,000 current year revenue anticipa- 
tion notes. Dated April 5 1934. Denoms. $25,000, $10,000 and $5,000. 
Due Aug. 31 1934. The notes will be authenticated as to genuineness and 
validity by the First National Bank of Boston, under advice of Ropes, 
Gray, Boyden & Perkins of Boston. 


NEW ROCHELLE, Westchester County, N. Y¥.—FINANCIAL 
STATEMENT .—The following information is given in connection with 
the sale on March 13 of $172,000 54% impt. bonds to Graham, Parsons 
& Co. of New York, at 100.13, a basis of about 5.48% .—V. 138, p. 1957. 


Financial Statement. 
Assessed valuation—for taxes of 1934: 
$195.191,940.00 


Real property - 5,589,940.00 


Franchise 
$200 781,880, 
20 078,188.00 





Total as base for debt limit 
Debt limit—10% of $200,781,880 
Amount of debt applicable to debt limit: 
City bonds $8 ,550,700.00 
6,467 ,176.00 
428,000.00 


172,000.00 


$15,617 876.00 
Less reserve for redemption of bonds 
372,208.52 


Construction certificates (to be retired 
by this issue) 





(as of Dec. 31 1933) 


Margin for future indebtedness 
- Floating indebtedness: 
1933 tax certificates 
J ent certificates 
Temporary certificates 


15,245,667 .48 
$4,832 ,.520.52 





$1,000 ,000.00 
153,943.65 
35,665.00 


$1,189,608.65 
Taz Collections as of Feb. 28 1934. 

Taz ‘ Uncollected. 
$142,381.20 
459,050.46 
F . 1,296,338 .65 
1934 *§ 384,863.78 4,795,852.93 

* Payable quarterly January, April, July and October. 


NEWTON, Middlesex County, Mass.._NOTE SALE.— Whiting, Weeks 
& Knowles, inc. of Boston purchased on March 26 an issue of 3300 ,0 
tax anticipation notes at 0.48% discount basis. Due Nov. 7 1934. The 
following other bids were submitted: : ‘ 

Bidder— Discount Basis. Bidder— Discount Basis 
National Shawmut Bank___.0.49% E. B. Smith & Co__-_...-..0.575% 
Newton Trust Co 0.54% Newton, Abbe & Co-_-_----.0.59% 
Second National Bank Ve 


NEWTON, Harvey County, Kan.—-BOND ELECTION .—-An election 
is said to be scheduled for April 10 to vote on the issuance of $110,000 in 
bonds, divided as follows: $80,000 high school construction, and $30,000 
swimming pool bonds. 


NEW YORK, N. Y.—PLANS $75,000,000 LONG-TERM LOAN.— 
Comptroller Arthur W. Cunningham on March 29 stated that if the 
LaGuardia economy bill is passed by the State Legislature and the City 
is thereby enabled to adopt necessary economies in order to balance its 
budget, the Administration will consider plans for the public sale of $75,- 
000,000 of long-term securities. Proceeds of such financing would be used 
to retire existing short-term debt and to undertake various public works 
projects. 

NEW YORK (State of).— FINANCIAL STATEMENT .—-The following 
has been issued in connection with the proposed sale on April 3 of the 
$50,000,000 bonds described in V. 138, p. 2120: 

Financial Statement. 

The assessed valuation of the State of both real and personal property 
subject to taxation for State purposes for the year 1933 was $28,281 ,82 555 
and the net debt of the State on March 16 1934, was $544,097 ,231.84, or 
about 1.9% of the assessed valuation. 

State Debt as of March 16 1934. 
ores Debt. Sink, ends. 
pO ae ee = ,800, : 3, ,550.£ 
Canals - 151,032,000.00 78,783,942 .53 
Palisades Interstate Park - - - faa 1,951,267 .78 


Forest Preserve ; J 1 ,269,444.36 
28,800 ,000 .00 
39,500 ,000 .00 


’ 





Purpose of Debi. 


“lor 


UNDO RONS 


5/000. 8'732.22 
j i 5.64 
$20 000.00 
Institution buildings- ------ 
Park system 

General State improvement_ 
Elimination of grade cross- 


12,811,000 .00 
67 ,794 ,000.00 
ings 53,000,000 .00 


Emergency construction - - - 


27 ,800 ,000 .00 
Emergency unemployment 


27,795,000 .00 : 


___514,532,000.00 125,089,205.25 389,442,.794.75 
Impounded 


Revenues. ; 
____.195,000,000.00 40,345,562.91 154,654,437 .09 
__.709,532,000.00 165,434,768.16 544,097 ,231.84 


27,795,000 .00 


Total bonded debt 


Temporary loans: 
* Revenue loans - - - 


Total debt 








* These loans were made in anticipation of taxes and revenues to be 
collected, and all will be redeemed within one year from date of issue, 
$120,000,000 will be redeemed prior to June 30 1934. 


PERMANENT BONDS READY FOR DELIVERY .—It was announced 
on March 26 that the Bank of the Manhattan Co. is prepared to deliver 
permanent bonds in exchange for the temporary receipts outstanding, 
covering the emergency construction, general State improvement and grade 
crossing elimination issues dated Oct. 15 1933. 


NEW YORK MILLS, Otter Tail County, Minn.—BONDS VOTED.— 
At an election held on Mar. 20 the voters are said to have approved the 
issuance of $26,000 in 4% water works supply bonds. (An allotment of 
$34,000 has been approved already by the Public Works Administration.) 


NORTH ELBA CENTRAL SCHOOL DISTRICT. No. 2 (P. O. Lake 
Placid), Essex County, N. Y.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration has allotted $300,000 for school building 
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construction. This includes provision for a grant equal to 30% of the 
approximately $238,000 to be spent for labor and materials. The balance 
is a loan, secured by 4% general obligation bonds. 


NORTH COVENTRY TOWNSHIP SCHOOL DISTRICT (P. oO. 
Pottstown, . o> ontgomery County, Pa.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration has allotted $16,800 for 
school] building construction. ‘This includes provision for a grant equal 
to 30% of the approximately $16,000 to be spent for labor and materials. 
The balance is a loan secured by 4% general obligation bonds. 


NORTH DAKOTA, State of (P. O. Bismarck).—MATURITY.—The 
$352,000 issue of 5% Capitol Building fund certificates that were purchased 
at par on Feb. 26 by the Bank of North Dakota of Bismarck—V. 1358, D. 
1781—are due from June 1 1935 to 1942. 


NORTH OLMSTED, Cuyahoga County, Ohio.—BOND OFFERING. 
—E. M. Christman, Village Clerk, will receive sealed bids until 12 m. 
(Eastern Standard Time) on April 17 for the purchase of $55,860 6% bonds, 
divided as follows: 2 
$35,210 special asst. refunding bonds. Due Oct. 1 as follows: $3,500 

from 1938 to 1946 incl. and $3,710 in 1947. The bonds to be 
refunded matured in the period from Oct. 1 1931 to Oct. 1 1933. 
20,650 general refunding bonds. Due Oct. 1 as follows: $2,000 from 
1938 to 1946 incl. and $2,650 in 1947. The bonds to be refunded 
matured in the period from April 1 1932 to Oct. 1 1933. 

Each issue is dated Oct. 1 1933. Principal and interest (A. & O.) pay- 
able at the Bank of Berea, North Olmsted. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 of 1%, will 
also be considered. Proposals must be accompanied by a certified check 
for 5% of the bonds bid for, payable to the order of the Village Treasurer. 


O’BRIEN COUNTY (P. O. Primghar), Ilowa.—BOND SALE.—The 
$175,000 issue of primary road refunding bonds offered for sale on March 29 
—V. 138, p. 2121—-was awarded at auction jointly to the Harris Trust & 
Savings Bank of Chicago, and the Ilowa-Des Moines National Bank & 
Trust Co. of Des Moines, as 3 %s, for a premium of $4,101, equal to 102.343, 
a_basis of about 3.51%. Due from May 1 1942 to 1950. 


| 
” OGDEN, Weber County, Utah.—BOND 





SALE DETAILS.—The 
$20,000 issue of refunding bonds that was purchased on Feb. 24 by the 
Lauren W. Gibbs Co. of Salt Lake City at a price of 97 .00—V. 125. P- 1781 
—is more fully described as follows: 3% % coupon bonds dated March 1 
1934. Denom. $1,000. Dueon March 11936. Interest payable M.&S. 
Basis of about 5.33%. 


OKOBOJI, Dickinson County, lIowa.—FUNDS ALLOTED BY 
PWA.—A loan and grant of $31,000 for water works system construction 
was announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $29,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


ONEIDA, Madison County, N. Y¥Y.—REFUNDING AUTHORITY 
SOUGHT .—A bill has been introduced in the State Legislature which would 
authorize the city to refund up to 380,000 of the bonds maturing in 1934 
and on Jan. 1 1935. 


ONTARIO, Malheur County, Ore.—BOND EXCHANGE PROPOSED. 
—In connection with the $16,500 issue of not to exceed 6% semi-annually 
refunding bonds that was offered for sale on Jan. 2 without success—V. 
138, p. 184— it is now said by the City Recorder that the city is negotiating 
with the holders of the old issue to take the new bonds fs lieu thereof. 
The new bonds will draw interest at 6% and the consummation of this 
exchange is expected. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y.—FEDERAL ALLOT- 
MENT RESCINDED .—The allotment of $1,650,000 for sewer construc- 
tion, announced by the Public Works Administration in Dec. 1933— 
V. 137, p. 4223—has been rescinded, according to report. 


ORANGE (P. O. Barre, R. F. D. No. 4), Vt.—BOND OFFERING.— 
E. D. Emerson, Town Treasurer, will receive sealed bids until 10 a. m. 
on April 9 for the purchase of $13,000 4% % fully registered refunding 
bonds. Dated April 10 1934. Denom. $1,000. Due $1,000 on Nov. 1 
from_1935 to 1947 incl. Principal and interest (semi-annual) payable at 
the Granite Savings Bank & Trust Co., Barre. 


ORRVILLE, Wayne County, Ohio.—BOND OFFERING .—Frederick 
Smucker, Village Clerk, will receive sealed bids until 12 m. on April 16 for 
the purchase of $7,500 54% % swimming pool bonds. Dated April 1 1934. 
Denom. $500. Due in 15 years. Interest is payable semi-annually. A 
certified check for 2% of the bonds bid for, payable to the order of the 
Village Treasurer, must accompany each proposal. 


» OSWEGO, Oswego County, N. Y.—FINANCIAL STATEMENT.— 
The following information is given in connection with the award on March 2 
of $200,000 3.90% emergency relief bonds to Halsey, Stuart & Co., Inc., 
of New York, at 100.10, a basis of about 3.88%.—V. 138, p. 1611. 
’ Official Financial Statement. 
Bonds (including water bonds, but excluding present issue). $1,343.000.00 
1 














meen. improvement bonds... 35... one connnaconsncuaonwe 113,783.11 
EEE ES CS RE TE ae 214,500.00 
Condemnation judgment for property required for harbor 
EER a ae ip inital akses baad tx wr de hapa beens ke 101,605.70 
Die Sees IO 10) 10R4 Lg oo a ao manne cence 67 813.52 
Notes in anticipation of 1934 taxes_______________.______ 50,000.00 
NR oh Pt $1,890,702.33 


$111,500 of the above mentioned emergency relief notes will be retired 
by the present issue. 

Deductions— 
Water bonds (included in above)_______________________- 


$173,000.00 
Bonds (other than water bonds) maturing in present fiscal 


OG OS EE a REE 88,000.00 
1933 deficit payable in present fiscal year included in budget 67,813.52 
Temporary loan notes in anticipation of 1934 taxes________ 50,000.00 


$378,813.52 
I Eo a SE tt $17,361 367.00 











seth Gis perks Galas asta oak wy 4: ddbew teed addtete Iai ae oo woken sda 89 15 
I a ee 1,108 468.00 
I go a os cc at aie an ecto 18,758,985. 

Tax Collections— 1928-29. i92930.-°* 1030-31—— 
General city levy___________. $563,055.07 $561,525.62 $600,396.93 
Gite cc.......c«sece.. 549,730.01 543,083 .96 567 696.43 
Uncollected.............._- “$13,325.06 $18,441.66 32,700. 
MIG ne nccacccna.. 1931203 1939.93.28 . 700-39 
General city levy___...______ $702,561.78 $772,488.50 $535,900.90 
yn ani ata 662°472.23  *683°503.29 *449°350'83 
NO en So $40,089.55 "$8 985. 3.55 
WOUNO SS oe cccccuchin ve 037 ’ a Pica ee 


*Feb. 16 1934. 


Fiscal year begins Jan. 1; tax budget is adopted on or before March 5: 
all uncollected taxes for the previous year are included in the tax budget. 
1934 city tax collected in three instalments, April, July and October. 

The city owns its own water supply plant from which it derives a sub- 
stantial revenue over and above operating expenses. The city also owns a 
water power plant. erected at a cost of approximately $1,000,000, now leased 
to Oswego River Power Corp. (Niagara-Hudson Power Corp.), from which 
the city derives a net revenue of $50,000 a year, such Plant being erected 
Bong one Onin em a G 6 = the city of Oswego. This lease ex- 

n 54, at which time the plant reverts to it; 2 
of all encumbrances. " ee oe. ee 


OTTAWA HILLS, Lucas County, Ohio.— ADDITIONAL INFORM A- 
TION -—The issue of $7,000 bonds sold to the Industrial Commission of 
Ohio—V. 138, Pp. 2121—bears interest at 6% and will mature serially on 
Sept. 1 from 1935 to 1940, incl. A price of par was paid for the bonds. 


PAGE COUNTY (P. O. Clarinda), lowa.—BOND SALE.—The $240,- 
000 issue of primary road refunding bonds offered for sale on March 27—\ . 
eg et ea hehe | a6 paenen \‘¥ Halsey, Stuart & Co. of Chicago, 
as 8, for a premium of $6,026, equal to 102.51, a basis of t 3.5 . 
Due $40,000 from May 1 1945 to 1950 incl. Pe S74 
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PARK COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fairplay), 
Colo.—PRE-ELECTION SALE.—A $20,000 issue of 6% school building 
bonds is reported to have been sold to Brown, Schlessman, Owen & Co. of 
Denver, subject to an election scheduled for May 7. Due $2,000 from 
1935 to 1944, inclusive. 


PARSONS, Decatur County, Tenn.—PWA ALLOTS FUNDS.—An 
allotment of $90,000 for water works system construction was announced 
recently by the Public Works Administration. The cost of labor and 
material totals approximately $84,000, of which 30% is a grant. The re- 
mainder is a loan secured by 4% revenue bonds. 


PATTON TOWNSHIP (P. O. Turtle Creek, R. D. 1), Allegheny 
County, Pa.—BONDS NOT SOLD.—No bids were obtained at the offering 
on March 24 of $24,000 not to exceed 54% % interest coupon bonds, dated 
April 1 1934 and due on April 1 as follows: $2,000, 1936 to 1939 incl.; 
$3,000, 1940 to 1943 incl., and $4,000 in 1944.—V. 138, p. 1611. 


PEEKSKILL, Westchester County, N. Y¥Y.—FINANCIAL STATE- 
MENT .—In accordance with the award on March 21 of $508,000 4.70% 
bonds jointly to the Manufacturers & Traders Trust Co., Buffalo, and 
A. C. Allyn & Co., Inc. of New York, at 100.046, a basis of about 4.69% 
—V. 138, p. 2121—we give the following: 

Financial Statement. 2. 
(Prepared for the Village by Gaylord C. Cummin.) 
Taz Collections. 

The village has not held a tax sale for many years, but in spite of this 
fact the tax collections have stood up very well and compare very favorably 
with those of other similar municipalities. The record for the last four 
years is as follows: 


Uncollected % Uncollected 
Year— Total Levy. End of Year ae- End of Year of Levy. 
0, ae $404,580 $27.3 6.7 
= 404,248 37 076 9.2 
|, oe 408,796 58,852 14.2 
a 392,032 945 19.8 


945 P 

In considering the above statement it should be noted that the total taxes 
unpaid as of Feb. 15 1934 for all years prior to 1933 was $78,160 of which 
approximately $5,000 was for years prior to 1931. This figure when 
compared with the amounts unpaid at the end of the year of levy, as above 
for 1930-1931 and 1932 shows that these delinquencies have been decr 
practically one-third. 

It will be also noted that the tax levy for 1933 was the lowest of the four 
and it would have been still lower if the village had not apprpriated funds 
toward work relief projects and debt service had not shown a ma 
increase. 

Assessed Valuation. 

The total assessed valuation is $26,488,677 and this is conservatively 

estimated to be approximately 75% of full value. 


Bonded Debt. 

As of Dec. 31 1933, the bonded debt was $992,095.80 and there were 
capital account certificates of indebtedness outstanding in the amount of 
$508,857 .97—$508,000 of which are to be funded into bonds by the present 
issue. The total capital account debt as of Dec. 31 1933 was therefore 
$1,500,953.77 equivalent to 5.7% of the assessed valuation as given and 
4.4% of the estimated full valuation. With the exception of one issue all 
bonds are serial in form with some delayed fist payments and increasing 
maturities. There is one $40,000 term issue maturing in 1963 for which 
no sinking fund has been established, but an adequate levy for a sinking 
fund for this purpose will be set up in the 1934 budget. All bonds have 
been issued for proper capital purposes. Some terms are slightly excessive. 
The total debt is equivalent to 3.86 times one year’s income—a reasonable 


figure. : 
Debt Service. 

Slightly over $1,000,000 of the $1,500,000 debt has been incurred since 
1927. The result of this plus the delayed first payments, is an increasing 
debt service with the peak appearing in 1937. Estimating the interest 
rate for the ee — the approximate debt service for each of 
the next 15 years wi e as follows: oi 
1934—$127 ,815 1939—$135,704 1944—$105,700 


) 


1935— 125,115 1940— 124,809 1945— 101,215 
1936— 143,323 1941— 123,315 1946— 95.715 
1937— 145,515 1942— 114,510 1947— 95,697 


1938— 139,215 1943— 109,415 _ 1948— y 
Aithough there is a material increase in the debt service, from 1934 to 
1937 it amounts to only 7% of one year’s income or approximately $1 per 
thousand in the valuation. The total debt service for 1934 is equivalent 
to 33% of one year’s income—not an excessive percentage. 
Overlapping Debt. 

The village of Peekskill is within a school district, the town of Cortlandt 
and Weschester County. The combined net debt of the village, and the 
proportion of the debts of the above sub-divisions and of the State charge- 
able against the taxable property within the village is $4,361,753 equivalent 
to 16.3% of the assessed valuation as given and 12.8% of estimated full 
value. ‘These figures are moderately high. 


PENNSYLVANIA (State of).—BONDS APPROVED.—The Penn- 
sylvania Department of Internal Affairs on March 22 approved of bond 
issues totaling $537,000, as follows: Mount Pleasant Township School 
District, $19,000; City of Erie, $300,000; Beaver County, Freedom Borough, 
$18,000, and Wilkinsburg, $200,000 to fund a floating debt. a 

PIQUA, Miami County, Ohio.—PLANS ADDITIONAL BOND 
ISSUE.—It is reported that the city plans to offer for sale an additional 
$135,000 municipal power and light plant construction bonds. In February 
a total of $675,000 bonds of that nature was sold to VanLahr, Doll & 
Isphording, Inc. of Cincinnati.—V. 138, p. 1957. 


PITTSBORO, Hendricks County, Ind.—PWA ALLOTMENT .—The 
Public Works Administration has allotted $12,000 for completion of the 
water works system. This includes a grant equal to 30% of the approxi- 
mately $10,500 to be spent for labor and material. The balance is a loan, 
secured by 4% revenue bonds. 


PITTSBURGH, Allegheny County, Pa.—PROPOSED BOND FINAN- 
CING.—Ordinances were introduced in the City Council on March 26 
providing for bond issues in amount of $4,660,000. This includes an issue of 
$2,500,000, designed to liquidate the municipal operating deficit. These 
bonds would bear interest at 314% and be payable over a period of five 
years with funds derived from delinquent tax collections. The otner bonds, 
including $1,050,000 for a municipal garage incinerating plant, would 
carry 3°4 % coupons and mature in 30 years. 


PONCA CITY, Kay County, Okla.—BONDS VOTED.—At the election 
held on March 22—V. 138, p. 1958—the voters approved the issuance of 
the $505,000 in bonds, divided as follows: $430,000 lake and water works 
and $75,000 library bonds. (Allotments on these projects have already 
been announced by the Public Works Administration—V. 138, p. 1612.) 


PORT CHESTER, Westchester County, N. Y¥Y.—CERTIFICATE 
ISSUE SOLD.—City Comptroller Arthur G. Sammarco announced on 
March 29 the sale of $10,000 school tax anticipation certificates to Faxon, 
Gade & Co. of Boston. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND SALE.—The 
$260,000 series of 1934 coupon or registered bonds offered on March 30— 
V. 138, p. 2121—were awarded as 3.70s to the Guaranty Co. of New York 
at a price of 101.04, a basis of about 3.62%. Dated April 1 1934 and due 
$10,000 on April 1 from 1939 to 1964 incl. Other bids were as follows: 


Bidder— Int. Rate. Rate Bid. 
SS 6 ee ae oe ky 100.96 
POR nn OF 00 se oe cane cucecwetcadscs tee 100.60 
AGS; BEC Be OO}. viwvcanciccccsmeane news 3.90% 100.079 


PROSPERITY, Newberry County, S. C.—FUND ALLOTMENT BY 
PWA.—A loan and grant of $45,000 for water system construction was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $42,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


” PROVIDENCE, Providence County, R. I.—PROPOSED BOND 
ISSUE.—Authority for the city to sell $3,000,000 bonds for the purpose of 
financing the construction of two new schoo] buildings is contained in an 
Act introduced in the State Senate on March 20. The city has already 
applied to the Public Works Administration for funds. 


PUBLIC WORKS ADMINISTRATION.—POWER ALLOTMENTS 
TOTAL $128,860,000.—The following report is taken from the New York 
“Journal of Commerce’’ of March 27: 

_““The Public Works Administration has allotted for power generating and 
distributing plants to date $128,860,000, of which $104,160,000 is being 
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spent by the Federal Government and $24,700,000 is being spent on 50 
non-Federal projects, according to Public Works Administration Adminis- 
trator Ickes. 

“The $2,600,000 to the City of Knoxville, Tenn., for a central sub- 
station and distribution system and the $1,250,000 to Augusta, Ga., for a 
hydro-electric plant are among the large municipal allotments. The 
allotments comprise a loan and grant. Fort Collins, Colo., has received 
a loan and grant of $738,000 for a generating plant and distribution, and 


Moberly, Mo., has received one of $700, i 
Je oes OR $700,000 for a generating plan ana 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—Award 
was made on March 29 of a $150,000 revenue anticipation loan to the 
Bankers Trust Co. of New York at 0.74% discount basis. Due Nov. 21 
1934. Other bids for the loan were as follows: 

Bidder— Disc. Basis. Bidder— 
National Shawmut Bank____ 1.07%|W. O. Gay & Co 
Merchants National Bank__. 1.10 Bond & Goodwin , 
Bank of Manhattan, N. Y_-- 1.14 United States Trust Co____- 2.25 
Newton, Abbe & Co 1.15 |Faxon, Gade & Co 
F.L. Putnam & Co..._..... 1.25 | 


RACINE, Rac'ne County, Wis.—BONDS DEFEATED.—At the pri- 
mary election on March 13—V. 138, p. 1958—the voters rejected the 
54 gerd . yord sewage sat tiemme yey ponee. (A loan and grant of 

, announ alr the blic W: 
for this project—V. 138, p. 534.) sie. mynee een Sere ee 


READING SCHOOL DISTRICT, Berks County, Pa.—FINANCIAL 
DATA.—In connection with the proposed sale on Xbrit 10 of $1,500,000 
not to exceed 444 % interest coupon school bonds, notice and description of 
which appeared in V. 138, p. 2121, we have received the following: 


Total Borrowing Power of the School Board. 


Mar. 15 1934. 
wlt1 S51 AS 2D 
$12,022 ,298.89 


Assessed value of real estate 
7% of borrowing power 





Present bonded indebtedness (incl. this issue, 
but not including $500,000 authorized but 
unissued bonds) 

Cash in sinking fund $35,001.13 

Balance of 1933-34 appropriation. 87,500.00 


Less amount in sinking fund 


7,250,100.00 


122,501.13 


Ce Re - t e 7,12 
Margin of borrowing power of the school board (including this vabanacigas |: 
. ‘pee not including $500,000 authorized but unissued 





$4,894,700.02 
Bonded Indebtedness Divided as to Electoral and Non-Electoral Bonds. 
= (Not including this issue). 
ectoral bonds outstandin 
Cash in sinking fund $10,000.00 7 ata 
Balance of 1933-34 appropriation. 40,000.00 


Less amount in sinking funds 50,000.00 





_ Net electoral bonded indebtedness 
Non-electoral bonds outstanding 
Cash in sinking fund $25, 
Balance of 1933-34 appropriation_ 47, 


$2,810,000.00 


Less amount in sinking funds 





Net non-electoral bonded indebtedness 2,817 598.87 


$5 ,627 ,598.87 
Taz Collections Report. 
Uncollected at End 
of Year of Levy. 
$97 ,948.80 4.87% 
155,274.30 7.60 
230,800.94 11.15 
362,383.78 17.62 


Fiscal Year Uncollected at 
Beginning. March 22 1934. 
19 $21,681.72 
70,616.88 
142,930.21 
303 445.60 
680,555.70 


Total Levy. 
$2,013 367 .86 
2 ,044,016.34 
5 2,071,529.40 
1932 2,056,.849.11 
1933 2,058,257 .00 
Date taxes due, first Monday in July. Delinquent, Oct. 1. 

begins on first Monday in July. Floating debt, none. 


RECONSTRUCTION FINANCE CORPORATION .—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS.— 
The following report was maae public by the above corporation on March 27: 
_ Loans for refinancing a water control district in Texas, a drainage district 
in Idaho, two drainage districts in Arkansas, three drainage districts and 
one irrigation district in Washington and two drainage districts in Iowa, 
totaling $1,517,173.50, have been authorized by the Reconstruction Finance 
Corporation, making a total of $32,009,852.42 authorized to date b 
Corporation, under the provisions of Section 36 of the Emergency 
Mortgage Act of 1933 as amended. 

‘The 10 districts are: 

Hidalgo County Water Control & Improvement District No. 7, 

Hidalgo County, Texas___......--- Se tcp. Pee ere Be 
Drainage District No. 2, Ada County, Idaho 246,250.00 
Mid«le Slough Drainage District, Chicot County, Arkansas__._ 19,000.00 
Cousart Bayou Drainage District, Jefferson and Lincoln 

99,700.00 


14.76 
33 .07 
Fiscal year 


the 
‘arm 


Counties, Arkansas 
Naches-Selah Irrigation District, Yakima County, Washington_ 261,250.00 
Sub-District ‘J,’ Drainage Improvement District No. 

Yakima County, Washington 
Sub-District ‘‘F,’’ Drainage Improvement District No. 

Yakima County, Washington 

No. 3i; 


5,000.00 
14,000.00 


14,000.00 
16,000.00 


61,000.00 


RENSSELAER, Rensselaer County, N. Y.—BONDS APPROVED.— 
The Common Council has approved an issue of $18,000 bonds, the proceeds 
of which will be used to finance the purchase of equipment and materials 
in connection with Civil Works Administration projects. 


Drainage Improvement District 
Washington 

Louisa County Levee District No. 15, Louisa County, Iowa__-_ 

Muscatine-Louisa County Drainage District No. 13, Louisa 
County, lowa 


Yakima County, 


RICHMOND, Fort Bend County, Tex.—BONDS VOTED.—At the 
election on March 20—V. 138, p. 1958—the voters are said to have ap- 
proved the issuance of $55,000 in bonds, divided as follows: $45,000 5% 
water revenue, and $10,000 water werks purchase bonds. 


RIDGWAY, Elk County, Pa.—BOND ELECTION .—At an election 
to be held in May the voters will consider the question of issuing $10,000 
swimming pool construction bonds. 


RITTMAN, Wayne County, Ohio.—BOND SALE.—The $16,704.70 
6% coupon street improvement bonds for which no bids were obtained on 
Dec. 30—V. 138, p. 185—were sold recently to the Rittman Savings Bank. 


ROCKINGHAM COUNTY (P. O. Exeter), N. H.—TEMPORARY 
LOAN SOLD.—E. R. Stockbridge, County Treasurer, made award on 
March 29 of a $50,000 revenue anticipation loan to the Manufacturers 
National Bank of Detroit, at 0.80% discount basis. Due Dec. 7 1934. 
Other bids for the loan were as follows: 

+ Bidder— Disc. Bais.| Bidder— Disc. Basis. 
Bond & Goodwin .- 0.98% |\E. H. Rollins & Sons 1.63% 

1.05 |Faxon, Gade & Co 2.12 
Lincoln R. Young & Co_____ 1.49 | 


ROCKY RIVER CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BOND OFFERING.—Alice C. Wind, Clerk of the Board of 
Education, will receive sealed bids until 12 m. on April 14, for the purchase 
of $32,500 6% refunding bonds. Dated Oct. 1 1933. Interest is payable 
in A. & O. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 5% of the amount bid, payable to the order of the Board of 
Education, must accompany each proposal. 


ROME, Oneida County, N. Y.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration has allotted $81,000 for street paving and 
construction of sewers. This includes a grant equal to 30% of the approxi- 
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mately $64,800 to be expended for labor and material. 
loan, secured by 4% general obligation bonds. 


ROSEBURG, Douglas County, Ore.—BOND OFFERING .—Sealed 
bids will be received until 7:30 p. m. on April 16, by J. A. Geddes, City 
Recorder, for the purchase of a $35,500 issue of 6% refunding bonds. 
Denom. $500. Dated April 21 1934. Due on April 21 as follows: $2,500 
in 1935; $3,000, 1936 to 1938; $3,500, 1939 and 1940; $4,000, 1941 and 1942, 
and $4,500 in 1943 and 1944. Prin. and int. (A. & O.) payable at the 
office of the City Treasurer. Bonds will not be sold for less than 95% of 
their par value. Bidders shall satisfy themselves as to the legality of the 
bonds. A certified check for 2% of the bonds must accompany the bid. 


ROSEVILLE, Placer County, Calif.—BOND OFFERING .—Sealed 
bids will be received until 2 p.m. on April 5, by F. R. Chilton, City Clerk, 
for the purchase of a $250,000 issue of coupon water system bonds. Interest 
rate is not to exceed 6%, payable M. & N. Denom. $1,000. Dated May 1 
1934. Due on May 1 as follows: $8,000, 1935 to 1939; $9,000, 1940 to 
1944; $10,000, 1945 to 1949; $11,000, 1950 to 1954, and $12,000, 1955 to 
1959, allincl. Prin. and int. payable in lawful money at the office of the 
City Treasurer. The approving epinion of O'Melveny, Tuller & Myers 
of Los Angeles, will be furnished the purchaser. These bonds were approved 
by the voters at an election on Oct. 1 1933. Bidders are requested to state 
the interest rate upon which each bid is made, using the same interest rate 
for all of the bonds. Bids may be based upon different rates of interest, 
submitted by thesame bidder. A certified check for 3% of the bonds bid 
for is required. 


ROSS COUNTY (P. O. Chillicothe), Ohio.— BONDS AUTHORIZED. 
—The State Tax Commission has authorized the issuance of $20,000 selec- 
tive sales tax poor relief bonds. 


SAINT EDWARD, Boone County, Neb.—BOND ELECTION.—An 
election will be held on April 10, according to report, to vote on the issu- 
ance of $28,000 in school building bonds. (This report corrects the previous 
election notice given in V. 318, p. 2121.) 


SALEM, Essex County, Mass.—A WARD OF TEMPORARY LOAN.— 
The Merchants National Bank of Boston purchased on March 29 a $200 .000 
revenue anticipation loan at 0.73% discount basis. Due Nov. 8 1934. 
Other bids submitted were as follows: 

Bidder— . Disc. Basis.| Bidder— Disc. Basis. 
Bankers Trust Co., N. 0.74% |Newton, Abbe & Co_-__-_-.-.- 0.78% 

0.76 |G. M—P. ey & Co. ...0.85 
Merchants Nat. Bank, Salem_.0.77 |W.0O. Gay & Co 1.06 


SAN FRANCISCO (City and County), Calif.—NOTE SALE.—The 
$1,500,000 issue of tax anticipation notes offered for sale on March 26 
—vV. 138, p. 1958—was awarded to E. O. Huttlinger of San Fran- 
cisco, at 0.75% plus a premium of $60. Due on May 15 1934. Interest 
payable at maturity. 

In connection with the above report we quote as follows from the New 
York ‘Journal of Commerce”’ of March 28: 

“The City and County of San Francisco have awarded an issue of 
$1,500,000 of tax anticipation notes to local investment bankers. . Oo. 
Hutlinger, bidding as an individual, was awarded the issue at a price of 
par plus a premium of $60 at a .75% rate. 

“Three other bids were received. A group ors of the Anglo- 
California National Bank, the Bank of America of California and_ the 
American Trust Co. made a bid of 1.20%. The City Company of New 
York bid a premium of $11 at a rate of 1.35%, and R. H. Moulton & Co. 
and Weeden & Co. bid a premium of $550 at a rate of 1.50%.” 


SAN JOSE, Santa Clara County, Calif.—BOND OFFERING.— 
Sealed bids will be received by John J. Lynch, City Clerk, until Apr. 2 
for the purchase of a $375,000 issue of 4% semi-annual public assembly 
hall bonds. Due serially in 25 years. This is understood to be a Public 
Works Administration project. 

(These bonds were approved by the voters on Feb. 13—V. 138, p. 1431.) 


SAYRE, Beckham County, Okla.—BONDS VOTED.—The voters are 
reported to have approved recently the issuance of $40,000 in water works 
bonds. 


SUMMIT, Union County, N. J.—BOND OFFERING.—Frederick 
C. Kentz, City Clerk, will receive sealed bids until 8 p.m. on April 11 for 
the purchase of $370,000 4% or 4% % coupon or registered improvement 
funding bonds of 1934. Dated May 1 1934. Denom. $1,000. Due 
May 1 as follows: $30,000 from 1935 to 1937, incl., and $40,000 from 
1938 to 1944, incl. Principal and interest (M. & N.) payable in lawful 
money of the United States at the City Treasurer’s office. A _ certified 
check for 2% of the bonds bid for, payable to the order of the City, must 
accompany each proposal. The successful bidder will be furnished with 
the opinion of Hawkins, Delafield & Longfellow of New York, that the 
bonds are binding and legal obligations of the city. Preliminary notice 
of this offering ,which appeared in V. 138, p. 2122, gave the date of sale 
as being April 10. 

Financial Statement (March 1 1934). 
Cites Wie IG ie i ns anne tenet anne caaionsin Peer $2,786,000 
Unfunded debt—Assessment notes a__..--.-.------- $380 O00 


T ue notes b 175, 
ax reven 3°100 
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The balance is a 


Improvement notes c 
Total unfunded debt 


Total bonded and unfunded debt $3,359,000 

a Assessment Notes.—These notes represent obligations of property 
owners for their proportion of the completed cost of streets and sewers, 
cash for which was advanced by the city and payment for which, at the 
option of the City Council, may be made by the property owners in annual 
instaiments over a maximum period of ten years. ‘ 

These assessments are liens prior to any mortgages and bear interest at 
6%, Which increases to 7% when delinquent. Assessments and assessment 
liens as at March 1 1934 amounted to $480,082.99. These notes to be 
paid by sale of bond issue now offered, plus collection of assessments on 
hand. i 

b Taz Revenue Notes.—These notes represent borrowings for operating 
expenses only. They have been reduced $100,000 since Jan. 1 1934; at 
that time total was $275,000. 

c Improvement Notes.—This amount in present budget, to be paid 
May 18 1934. 

Tax Collections (Payment Dates June 1 and Dec.1.). 
(Percentage of Taxes Collected at End of Each Elapsed Month After June 1.) 
1933. 1932. 1931. 1930. 1929. 1928. Month. 
39 3 36.7 38.1 38.4 40.8 1 
40.1 ‘ 
41.3 
42.2 


ORinNDiwmweo 


86.3 87.6 

SEATTLE, King County, Wash.—-BONDS CALLED.—H. L. Collier, 
City ‘reasurer, is reported to be calling for payment from March 24 to 
April 4, various local improvement district bonds and coupons. Payable 
at the office of the above named treasurer. 


SHAMOXIN SCHOOL DISTRICT, Northumberland County, Pa. 
—BOND SALE.—The Schoo] Board received subscriptions, at par and 
accrued interest, on March 5 for an entire issue of $210,000 school funding 
bonds, approved on Jan. 29 by the Pennsylvania Department of Internal 
Affairs—V. 138, p. 1086. The Market Street National Bank purchased a 
block of $60,000, while $20,000 were sold to the Guarantee Trust & Safe 
Deposit Co. The balance of the bonds were subscribed for by individual 
investors. ‘ ae] 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City) Woodbury County, lowa.—BOND OFFERING.—Sealed bids will 
be received by H. C. Roberts, Secretary of the Board of Directors, until 
5 p. m. on April 9, for the purchase of two issues of 4% school building 
bonds, aggregating $258,000, divided as follows: 
$200,000 bonds, maturing on Jan. 1 as follows: $22,000, 1936 to 1942, and 

$23,000 in 1943 and 1944. ‘ 

58,000 bonds, maturing $29,000 on Jan. 1 in 1945 and 1946. 
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Interest payable J. & J. After sealed bids are in open bids will be con- 
sidered. No bid for less than par and accrued interest is acceptable. The 
district will furnish the bonds and the approving opinion of Chapman & 
Cutler of Chicago, and all bids should be so conditioned. 

The following information is furnished with the offering notice: 

Financial Statement March 1 1934. ” 

x Assessed values for 1933——-Real property pe .. .$67 .960 720,00 
Personal property 18,128,180.00 
Moneys and credits 9 698 .029.00 

Total bonded indebtedness ‘ 1,749,000 .00 

Amount of sinking fund (now on hand) 40,746.58 

Amount of float'ng debt - - - None 

Amount of other indebtedness None 

Total bonds now outstanding 1,749,000 .00 

Population in 1930 United States Census 79,183.00 

Population in 1934 (estimated) 80 ,000 .00 

Area of district covered by these bonds (acres) 28 480.00 

Municipal debt—City of Sioux City (bonded debt) : 2.155.800 .00 

Value of school property 5 434 .735.60 
Area of schoo! district, co-extensive with City of Sioux City. 

x Assessed valuation is 80% of actual value. Rate of tax in Sioux City 
Iowa, 35 mills. Limit of tax levy for paying principal and interest on bonds 
five mills on dollar, actua! valuation. 

No default has ever been made of any obligation. No previous issue of 
bonds has been contested. There is no controversy or litigation pending 
or threatening concerning the validity of these bonds, the boundaries of 
the municipality, or the titles of the officials to their respective offices. 


SOUTHOLD UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Fishers Island), Suffolk County, N. Y.—-BOND SALE.—tThe issue of 
$10,000 school bonds offered on March 20—V. 138, p. 1783——-was sold 
as 5s at a price of par to the Southold Savings Bank, the only bidder. 
Dated March 30 1934 and due $500 on Sept. 1 from 1934 to 1953 incl. 


Financial 


SPEARFISH, Lawrence County, S. Dak.—BONDS NOT SOLD. 
We are advised by the City Auditor that the $50,000 4% semi-ann. water 
works bonds offered on March 22—V. 138, p. 1958—-were not sold as no 
bids were received. Dated March 1 1934. Due from March 1 1935 to 1954. 


SPRINGFIELD, Hampden County, Mass.—AWARD OF TEMPO- 
RARY LOAN .—George W. Rice, City Treasurer, made award on March 23 
of a $300,000 revenue anticipation loan to Whiting, Weeks & Knowles, 
Inc., of Boston, at 0.55% discount basis, said to be the lowest rate at 
which the city has ever negotiated a loan. The present issue matures on 
Nov. 7 1934 and was bid for as follows: 

Bidder— 


Disct. Basis. 
Whiting, Weeks & Knowles, Inc. (purchaser) / 


0.55% 
Edward B. Smith & Co_. é 
Second National Bank 

State Street Trust Co_- 

Jackson & Curtis______-- 
First National Bank Corp 
W.O. Gay & Co y 
Faxon, Gade & Co 1.23% 


STAR¥® COUNTY (P. O. Canton), Ohio.—-PROPOSFD BOND 
SALE.—-Plans are being made to offer for sale on April 13 a total of $350,000 
poor relief bonds, including issues of $250,000 and $100,000. 


BOND OFFERING.—-Edith G. Coke, Clerk of the Board of Com- 
missioners, will receive sealed bids until 10 a. m. on April 13, for the pur- 
chase of $250,000 6% emergency poor relief bonds. Dated April 15 1934. 
Denom. $1,000. Due as follows: $48,000 Sept. 1 1934; $48,000 March 1 
and $50,000 Sept. 1 1935; $51,000 March 1 and $53,000 Sept. 1 1936. 
Principal and interest (M. & 8.) payable at the State Treasurer's office in 
Columbus. Bids for the bonds to bear interest at a rate other than 6%. 
expressed in a multivle of 4 of 1%, will also be considered. A certified 
check for $2,500, payable to the order of the County Commissioners, must 
accompany each proposal. The transcript for this issue has been approved 
by Squire, Sanders & Dempsey, Attorneys-at-law, Cleveland, Ohio, and 
their unqualified approving opinion will be furnished to the successful bidder, 
without expense to said bidder. 


STEUBENVILLE, Jefferson County, Ohio..-BOND SALE.—The 
City Council on March 27 approved of the sale of $62,500 deficiency bonds 
to M. Bliss Bowman & Co. of Toledo. Proceeds of the sale will be used to 
satisfy bills owed to the Ohio Power Co. 


STOCKTON PORT DISTRICT (P. O. Stockton) San Joaquin 
County, Calif.-BOND SALE.—A $600,000 issue of rt bonds was 
purchased on March 21 at par by a syndicate composed of R. H. Moulton 
& Co. of Los Angeles, Blyth & Co., and Dean Witter & Co., both of San 
Francisco, divided as follows: $180,000 as 5s, maturing $15,000 from 
Jan. 2 1935 to 1946; $150,000 as 44s, maturing $15,000 from Jan. 2 1947 
to 1956. and $270,000 as 44s, maturing $15,000 from Jan. 2 1957 to 1974. 
all incl. Dated Jan 2 1934. Denomination $1,000. Prin. and int. payable 
at the office of the City Treasurer. Legality approved by Orrick, Palmer & 
Dahlquist of San Francisco. 


STRINGTOWN, Atoka County, Okla.—BOND ELECTION .—An 
election is said to have been held on March 29 to vote on the issuance of 
$33,500 in bonds, divided as follows: $20,000 water works system; $12,000 
sewer system, and $1,500 fire apparatus purchase bonds. Interest rate is not 
to exceed 5%. (A loan and grant of $34,000 for water works construction 


is = liane recently by the Public Works Administration—V. 138, 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—FINANCIAL 
STATEMENT .—The following report on the financial ition of the 
county is given in connection with the award on Feb. 7 of $875,000 3.90% 


bonds to Estabrook & Co. of New York and associat t .69, ¢ i 
of about 3.82%—V. 138, p. 1086: a ot 


Financial Statement (Feb. 1 1934). 


1933 assessed value of real property (incl. special f hi : 5 
Assessed value of personal property sak ange a “$291 006 B18 


-94 a 
1.12% 


Total assessed valuation $291 ,875,318 


Based on equalized valuations, this represents .4628 of the total value 
—* actual value of property, $763,061,415; county tax rate per $100: 
45 
1929-22222 4 oo 2 


Analysis of Bonded Debt. 


Maturity. 
Due 1934 
Due 1934 to 
Due 1934 to 
Due 1934 to 
Due 1939 to 


Purpose— 
County Clerk’s building 
County Treasurer's building 
Tuberculosis Hospital building 
Court House construction 
County Building improvement 
Highway construction Due 1934 to 
Emergency relief Due 1934 to 
} yt eR eee Due 1934 to 
Dredging bonds Due 1934 to 


; $6,688,000 

Principal and Interest Requirements on Bonded Debt (Total for Years Shown) 

Due in Fiscat Year Ending Oct. 31. Principal. Interest 

1934 $643,000.00 $298,957.’ 
770,500.00 268,1 


212°945.25 
197,129.25 


Amounts due for principal and interest during any one year are included 


in the tax levy for that year. 


“ , Analysis of Temporary Debt. 

ax anticipation notes__Dated Sept. 27 1933 Due M . ‘ 
Tax anticiparion notes..Dated Dec. 1 1933 Due Fane 2 1984 
Tax anticipation notes__Dated Dec. 29 19323 Due June 29 1934 
Tax anticipation notes_.Dated Feb. 1 1934 Due Aug. 1 1934 


Taz Collections. 


Taxes are levied pursuant to the provisions of the Suffolk Count 
and are payable to the Receiver of Taxes of the various towns from Dec to 


Chronicle 


to Jan. 10 without penalty. 


Mar. 31 1934 


A penalty of 1% per month is added from 
Jan.10to June 1. Tax rolls are returned by the Receiver to the County 
Treasurer June 1, who continues collections with a penalty of 5%, and in 
addition thereto 10% per annum figured from the first day of February. 
Tax sales are held within six months from the return of tax rolls by the 
receivers. The following list shows a comparison of uncollected taxes 
for the several years: 

Levy. Total Levied. County Lery. 
1928_______..$7,583,818.98 $1,509 310.75 
eee eee SS t 

1930 _ _- 8.446.858 .40 
ae . §%,461,066.88 
De & me . 8,357 808.86 
19SS oc mcacusns ORI Ole 


SUMMERTON, Clarendon County, S. C.—FUNDS ALLOTTED BY 
PWA.—A loan and grant of $37,000 for water work system construction 
was announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $35,000, of which 30°; is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


SWANTON, Saline County, Neb.—BOND ELECTION .—It is stated 
that an election will be held on April 3 to vote on the issuance of $11,300 
in water works system bonds. Int. rate not to exceed 5%%. Due in 
y ra. and optional in five years. (This proposal was defeated on 
Jec. 8 1933.) 


SYRACUSE, Onondaga County, N. Y.—FINANCIAL STATE- 
MENT .—Announcement of the offering on March 19 of $2,215,000 bonds, 
award of which was made as 3's and 4s to the Chemical Bank & Trust 
Co. of New York and associates at 100.082, a basis of about 3.436%-— 
V. 138, p. 2122——also included the following: 


Financial Statement. 
Assessed valuation taxable property - - . 
Actual valuation taxable property (estimated 
Assessed valuation real property 
Assessed valuation special franchises 
Bonded debt, including above issues - 
Water bonds, included in above (exempt debt) - -- 
Local improvement bonds, included in above (exempt debt) - 
Sinking fund general bonds (cash) ; 
Temporary debt---- 
Population census 1930 


Uncollected . 
$91 .625.97 
59,852.06 
139,404.79 
130,613 .3: 
te 


3.206.848.3: 


Per Ct. 


eer 
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. 209 326 
Uncollected at Close of 

Year of Lavy. 
$623 761.98 
959,172.68 
1,232,802 .84 
1,663 472.48 
1,033 891.14 

ist half due May 1 193 


Unredeemed 
Mar. 9 1934. 


Levy. 
$9 428,880.78 
2.47 
14 


me 


-. 6.778,962.05 
9'014.803.38 


Amount 0 
Tazes Sold. 
. $189,531.93 : 
. 400,895.76 3.764 
9: = 538 398.46 5.42 33, ; 
: 974,520.61 9.447 702 055.5% 
_ . SSS 8 Uncollected Mar. 9 1934 826,318.98 

x When redeemed, will be credited to revenues. ‘ 

z Unredeemed amount Dec. 31 1934 will be paid for by City Treasurer 
from 1935 city tax. ? : 

Fiscal year, Jan. 1-Dec. 31. Taxes are levied April 15. 

1932 city taxes were payable one-half May 1-31 without penalty; one-half 
Sept. 1-30 without penalty. 2% discount was allowed on second half if 
paid prior to June 1. Entire tax delinquent if first half was not paid prior 
to June 1. Penalties for delinquencies, June 1-20 incl., 1%; June 21- 
July 10 inel., 2%; July 11-31, 4%; Aug. 1-31,5%. After Aug. 31 at rate 
of 12% per annum, in addition to 5% fees. ; : 

1933 city taxes payable the same as 1932 city taxes with the following 
exception: First half of 1933 city tax may be accepted between June 1 and 
Oct. 1, with penalties on such one-half if paid after May 31. 

1934 city taxes payable the same as 1933 city taxes. 

Taxes are sold during the first week in April following tax levy. All 
uncollected taxes must be purchased by the City Treasurer for the city. 
The amount of the unredeemed taxes and penalties purchased at such 
sale is appropriated for and paid for in the next annual tax levy. By this 
procedure the city actually receives, in cash, 100% of its tax levy within 
two years’ time. Such taxes as have been paid by the City Treasurer are, 
when collected from the taxpayer, a revenue of the city and used to reduce 
the succeeding tax levies. 

March 13 1934. 


VAN BUREN COUNTY (P. O. Keosauqua), lowa.—-BOND SALE.— 
The $270,000 issue of primary road refunding bonds offered for sale on 
March 28—V. 138, p. 1959—was awar d to Jackley-Wiedman & Co. of 
Des Moines as 3%s for a premium of $5,451, equal to 102.018, a basis of 
about 3.56%. Due from May 1 1944 to 1950. 


TAMA SCHOOL DISTRICT (P. O. Tama), lowa.—BONDS DE- 
FEATED .— At the election held on March 12—V. 138, p. 1613— the voters 
rejected the proposed issuance of $30,000 in school auditorium bonds. 


TARBORO, Edgecombe County, N. C.—FUNDS ALLOTTED BY 
PWA.—A loan res | grant of $200,000 for water works improvement was 
announced recently by the Public Works Administration. _The cost of 
labor and material totals approximately $153,000, of whcih 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


TENNESSEE VALLEY AUTHORITY.—CONTRACTS SIGNED FOR 
POWER TO NINE CITIES.—The following report is taken from a United 
Press dispatch from Knoxville on March 23: ’ 

“Contracts to serve T. V. A. electricity to nine cities with a total popula- 
tion of approximately 200,000 have been signed by the Tennessee Valley 
Authority, David E. Lilienthal, T. V. A. Director in charge of power, 
announced to-day. 

‘*Heading the list is Knoxville, which already has been granted a loan by 
the Public Works Administration to construct distributing lines. The city’s 
offer to purchase the existing facilities having been turned down, officials 
are now negotiating with an engineering firm to draw plans for a new system. 

“Other cities with which contracts have been signed are Decatur, Flor- 
ence, Sheffield, Tuscumbia, and Russelville, in Alabama; Pulaski, Tenn., 
and Amory, Miss. Tupelo, Miss., the first city to sign for T. V.A. power, 
is now being served with low cost electricity from Muscle Shoals. 


TERRE HAUTE, Vigo County, Ind.—FEDERAL ALLOTMENT 
CHANGED.—The eriginal allotment of $60,000 by the Publlic Works 
Administration for extensions to the street lighting system—V. 137, p. 
2673—has been changed to a grant of $20,000. 


THREE FORKS, Gallatin County, Mont.—BONDS VOTED.—At 
the election on March 15—V. 138, D- "1783—the voters approved the 
issuance of $64,000 in water works bonds by a count of 145 to 1, according 
to report. 


TROY, Rensselaer County, N. Y..-BORROWING AUTHORIZED .— 
The Common ‘Council on March 16 authori’ed the borrowing of $121,000 to 
cover the payment of maturing tax and revenue anticipation notes. 


TRYON, Polk County, Ga.—NOTE SALE.—%34,000 of revenue 
anticipation notes were purchased on March 22 by the Tryon Bank & 
Trust Co., at 6%, according to report. 


TWO RIVERS, Manitowoc County, Wis..-FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an allotment of $247,000 for power plant construction. The cost of labor 
and material totals approximately $236,000, of which 30% is the customary 
free grant. The remainder is a loan secured by 4% bonds. 


UNION COUNTY (P. O. Elizabeth), N. J.—-NOTES AUTHORIZED. 
—The Board of Freeholders on March 22 authorized an issue of $500,000 
6% notes in anticipation of 1934 taxes. Due in six months. 


UNION POINT, Greene County, Ga.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $38. for water works system construction 
was announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $36,000, of which 30% is a grant. 
‘The remainder is a loan secured by 4% general obligation bonds. 


UPTON, Weston County, Wyo.—FPOND SALE.—We are now 
informed by the Town Clerk that the $12,000 444% bonds have been 


Per 
Cent. 
2.01 
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awarded to the State of Wyoming at par (see V. 138, p. 2123). The bonds 
are divided as f>llows: 8,500 water, and $3,500 electric light bonds. 
Due $1,000 from March 1 1938 to 1949, incl. No other bids were received. 


UTICA, Oneida County, N. Y..-BOND SALE.—The $245,500 coupon 
bonds offered on March 26—V. 138, p. 2123—-were awarded as 3s to 
E. H. Rollins & Sons, Inc. and Wallace & Co., both of New York, jointly, 
at a price of 100.18, a basis of about 3.46%. The sale consisted of: 
$200,000 emergency relief bonds issued pursuant to the provisions of 

Chapter 798 of the Laws of 1931 as amended. Dated Feb. 15 1934. 
Denom. $1,000. Due $20,000 on Feb. 15 from 1935 to 1944, incl. 

17,500 aerial fire truck purchase bonds. Dated Dec. 15 1933. Denoms. 

$1,000 and $750. Due $1,750 on Dec. 15 from 1934 to 1943, incl. 


15,000 Utica Airport =~ bonds. Dated Feb. 15 1934. Denoms. $1,000 . 


and $500. Due $1,500 on Feb. 15 from 1935 to 1944, incl. 

13,000 delinquent tax bonds issued pursuant to the provisions of Section 
11 of Article V. of Chapter 658 of the Laws of 1923, and Chapter 
287 of Laws of 1913, to provide funds for the payment of pur- 
chases made by the city at the tax sale of 1933 and to pay the 
balance due to Oneida County on account of the 1932-1933 tax. 
Dated Dec. 15 1933. Denoms. $1,000 and $600. Due $2,600 on 
Dec. 15 from 1934 to 1938, inclusive. 

The successful bidders are re-offering the bonds for general investment 
as follows: Dec. 15 1934-Feb. 15 1935, to yield 1.75%; Dec. 15 1935- 
Feb. 15 1936, to yield 2.50%; Dec. 15 1936-Feb. 15 1937, to yield 2.75%; 
vil 2607" Dar 18 Aestvea? P69 "cia'S JOS Bee. aS 

3.25%: Dec. 39-Feb. , to yield 3.40%; Dec. “ 
and Feb. 15'1941-44, 100% and interest. % 


UTICA, Oneida County, N. Y.—CERTIFICATE ISSUE SOLD.— 
Award was made on March 28 of $1,000,000 tax anticipation certificates of 
indebtedness to F. 8. Moseley & Co. of New York, on their bid of par plus 
a premium of $25, based on an interest rate of 1.18%. Dated Maren 29 
1934 and payable on July 30 1934. Re-offering is being made on a yield 
basis of % of 1%. 


VALLE VISTA SCHOOL DISTRICT (P. O. Oakland) Alameda 
County, Calif.—BONDS NOT SOLD.—The $12,000 issue of not to exceed 
5% semi-ann. school bonds offered on March 20—V. 138, p. 1959—was 
not sold as no bids were received, according to the County Clerk. Dated 
Jan. 11934. Due $1,000 from Jan. 1 1936 to 1947, inclusive. 


VAN BUREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O 
Dayton), Ohio.—BOND OFFERING .—George L. Ernst, Clerk of the 
Board of Education, will receive sealed bids until 12 m. (eastern standard 
smse) on Apr 6, for the purchase of $43,500 refunding bonds, divided as 
$25,500 5% Lot No. 2 bonds. Denom. $500. Due April 1 as follows: 

$2,500 from 1939 to 1947, incl. and $3,000 in 1948. 
10,000 444% Lot No. 1 bonds. Denom. $1,000. Due $1,000 on April 1 
from 1939 to 1948, inclusive. 

6,000 6% Lot No. 4 bonds 


2,000 6% Lot No. 3 bonds. 
1939 to 1942, inclusive. 


All of the bonds will be dated April 11934. Interest is payable in A. & O. 
Bids based on interest rates other than those already noted will also be 
considered. Proposals must be accompanied by a certified check for $500, 
payable to the order of the Board of Education. 


VANCE COUNTY (P. O. Henderson), N. C.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced a 
loan and grant of $16,000 for high school building additions. The cost 
of labor and material totals approximately $15,400, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


VINELAND, Cumberland County, N. J.—BOND OFFERING.— 
Robert E. Beakley, Borough Clerk, will offer for sale at public auction, at 
8 p. m. on April 10, an issue of $150,000 5, 5%, 54%, 5% or 6% coupon or 
registered sewer bonds. Dated June 1 1934. enom. $1,000. ue June 1 
as follows: $4,000 from 1935 to 1944 incl.; $5,000, 1945 to 1954 incl. and 
$6,000 from 1955 to 1964 incl. Principal and interest (J. & D.) payable 
at the Vineland National Bank & Trust Co., Vineland, or at the Guaranty 
Trust Co., New York. A certified check for 2% of the bonds bid for, pay 
able to the order of the Borough, must accompany each proposal. The- 
approving opinion of Caldwell & Raymond of New York will be furnished 
the successful bidder. Subject to enactment of a bill now pending in the 
State Legislature permitting the sale of such bonds at less than par, bids 
offering to pay not less than 99 for the present issue will be considered. 


VIRGINIA, St. Louis County, Minn.—PWA FUND ALLOTMENT. 
—An allotment of $294,500 for hospital construction was announced 
recently by the Public Works Administration. The cost of labor and 
material totals approximately $293,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


WAHOO, Saunders County, Neb.—BOND SALE.—A $40,000 issue of 
water improvement bonds is stated to have been purchased recently by the 
First Trust Co. of Lincoln, as 4s. 


WALHONDING RURAL SCHOOL DISTRICT, Coshocton County, 
Ohio.—-BONDS AUTHORIZED .—The State Tax Commission on March 2] 
authorized an issue of $25,000 schoo! building construction bonds. 


WASHBURN, Rayfield County, Wis.—BOND ELECTION.—It is 
reported that an election will be held on April 3 to vote on the issuance of 
367,500 in water plant purchase bonds. 


WASHINGTON, State of (P. O. Olympia).—ADDITIONAL BONDS 
SOLD .—It is reported by the Secretary of the State Finance Committee 
that the said committee has sold an additional $1,000,000 of emergency 
relief bonds, divided as follows: $750,000 to a syndicate composed of 
Blyth & Co., Lehman Bros., and R. W. Pressprich & Co., all of New 
York, R. H. Moulton & Co. of San Francisco, Kean, Taylor & Co. of New 
York, Dean Witter & Co. of San Francisco, and Bramhall, Stein & Co. of 
Seattle, as 3%s, at a price of 98.13; the remaining $250,000 were sold to 
+~ 1 peeamams Eastern Co. of Spokane, and associates, as 314s, at a price of 


(The last report of sale was given in V. 138, p. 1959.) 


WASHINGTON COUNTY (P. O. Washington), lowa.—PRICE 
PAID.—It is stated by the County Treasurer that the $272,000 primary 
road refunding bonds awarded to the W. D. Hanna Co. of Burlington 
—V. 138, p. 2123—-were sold as 3%s for a premium of $6,001, equal to 
102.206, a basis of about 3.52%. Due from May 1 1942 to 1950. 


: WASHINGTON SUBURBAN SANITARY DISTRICT, Md.— 
FINANCIAL STATEMENT .—The following is given in connection with 
the award on March 5 of $200,000 5% water_main and sewer construction 
bonds to C. W. McNear & Co. of Chicago, at 97.33, a basis of about 5.18%— 
V. 138, p. 1783. 

Financial Statement. 

Assessed valuation of counties: 

Prince George’s County for 1933__.__-_-- $61 658,396.00 

Montgomery County for 1933__..-..-.-- 83 816,205.00 
: ———$145,474,601.00 
Assessed valuation of Washington Suburban Sanitary District: 

Prince George’s County for 1933___..-.--$38,736,984.00 

Montgomery County for 1933__......--- 57,007,580.00 











95,744,564.00 


$8,575,000 .00 
500,000.00 
500 ,000 .00 
132,700.00 


$9,707 ,700.00 


Bonded debt of the Wasnington Suburban Sanitary District: 
Bonds issued under the General Act (not incl. this issue) _ - 
Bonds issued under Chapter 190, Acts of 1924________-_- 
Bonds issued under Chapter 507, Acts of 1927__.__.-~-- 
Bonds assumed 


Total outstanding 


ee ee a ae a ee me eee 661,807 .54 
TS ay pee ee xx wee cake 9,045,892 .46 
Note.—The above statement does not include bonds to be issued under 


General Act for Public Works Administration loan and grant $650,000.00. 
Tax receipts: 


Taxes and annua! benefit charges levied for tax year 1932 _ $453 567.38 

Taxes and annual benefit charges unpaid for tax year 1932 44,825.09 

Taxes and annua! benefit charges levied for tax year 1933 - 474 582.17 

Taxes and annua! benefit charges unpaid for tax year 1933 158,209.16 
Water revenue: 

2b, Sy eee ee ee ey ae 253,260.12 

NT CO oo aa awn ee oe eee har eeenect ae 317 459.38 
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These bonds are guaranteed unconditionally as to both principal and 
interest by Montgomery and Prince George's counties by endorsement on 
= and carry all tne exemptions as to taxes of Maryland municival 

onds, 

Tne genuineness of the signatures and seals of the Commission and the 
respective counties will be certified to by the Equitable Trust Co., Balti- 
more, Md., indorsed upon each bond. 

Tney will be sold subject to the approval of Messrs. Masslich & Mitchell, 
attorneys, whose opinion will be furnisned to the successful bidder without 
cost before the delivery of the bonds. 

Certified check for $2,000 must accompany each bid and the bonds must 
be paid for upon delivery. 

he Commission reserves the right to reject any or all bids. 


Information, 

This Commission was created under the authority of Chapter 122 of the 
Acts of 1918, of the General Assembly of Maryland, under which Act and 
amendments thereto these bonds are issued. 

The proceeds will be used for the extension of the water and sewer systems 
within the District. The Act requires tnat the interest and sinking fund 
shall be provided for annually by a tax levied by the County Commissioners 
of the respective counties on all assessable property, real and personal, 
within the Sanitary District. The Act further requires the Commission 
to levy a front foot charge on all property abutting upon water mains and 
sewers acquired or constructed by the Commission and the amount collected 
by such levy is deducted from the amount necessary to be raised by general 
taxation. ‘‘The revenues of the water works acquired from the proceeds 
of the $1,000,000 bonds issued under Chapter 190, Acts of 1924, and 
Pee ge 507, Acts of 1927, have been sufficient for the interest and sinking 
fund requirements of these bonds.”’ 

Chapter 122 of the Acts of 1918 has been passed upon and held valid by 
the Court of Appeals of Maryland in a test case—Dahler vs. Washington 
Suburban Sanitary Commission, 133 Md., p. 644—and tne present rates 
eee ee 5 ie A Washington Suburban Sanitary Commission vs. 

oel, +» DP. ‘ 

The Act, with amendments made thereto, limits the total amount of the 
bonded indebtedness created for the purpose of the Act to 14% of the 
assessed valuation of the District, not including assumed bonds, and 
requires the approval by the Public Service Commission of Maryland, of 
the bonds issued. Application has been made for the approval of this issue. 

The area of the Washington Suburban Sanitary District as created b 
the Act of the General Assembly of Maryland above mentioned is appro 
mately 9844 square miles; 41 square miles being in Montgomery Count 
and 57}4 square miles being in Prince George’s County, Md., approxi- 
mately 74% square miles having been added in Prince George’s County in 
1931 under an Act of tne Maryland Legislature. The Sanitary District 
surrounds the District of Columbia on three sides. The population of the 
District is now approximately 65,000, having increased from 12,000 in 1910. 
Electric car lines and bus lines from Washington, D. C., radiate into this 
territory at every point, and it is also served by the Baltimore & Ohio 
and Pennsylvania railroads. 


WATERFORD, Saratoga County, N. ¥.—GOVERNOR SIGNS BOND 
MEASURE.—Governor Lehman on March 22 signed the Morris bill as 
Chapter 78 cf the Laws of 1934, legalizing the proceedings of the Village in 
issuing $26,000 street improvement bonds.—V. 138, p. 1959. 


WATERFORD, Saratoga County, N. Y.—BOND OFFERING .— 
Frank Roach, Village Clerk, will receive sealed bids until 8 p.m. on April 12 
for the purchase of $26,000 not to exceed 6% interest coupon or registered 
street improvement bonds. Dated April 15 1934. Denom. $1, . Due 
$2,000 on fg 15 from 1935 to 1947 incl. Principal and interest (A. & O. 15) 
pre in lawful money of the ord. 





United States at the Bank of Waterf 
idder to name a single interest rate for all of the bonds, expressed in a 
multiple of 4 or 1-10th of 1%. A certified check for $500, payable to the 
order of the Village, must accompany each proposal. A pone opinion of 
Clay, Dillon & Vandewater of New York will be furnished the successful 
bidder upon request. Bonds are being issued pursuant to the provisions of 
Chapter 78 of the Laws of 1934. 2 
be Financial Slatement. 
Total assessea valuation of taxable property on village 








ES EE eR ree ee $1,312,485.00 
Total bonded indebtedness including this issue_--.....------ 97,117.34 
Sundry indebtedness, not exceeding -----.---.------------- 4,000.00 





WATERLOO, Lauderdale County, Ala.—FEDERAL FUND ALLOT- 
MENT HELD UP.—It is reported by the City Clerk that the loan and 
grant of $8,100 recently approved by the Public Works Administration for 
electric distributing system construction—V. 138, p. 1959—has been held 
up for the present. 


WAVERLY DRAINAGE DISTRICT NO. 1 (P. O. Alamosa), Alamosa 
County, Colo.—RFC MAKES: REFINANCING LOAN.—It is stated 
by the attorney for the district that a loan of $70,000 has been authorized 
by the Reconstruction Finance Corporation for ref'nancing of obligations, 
‘but_no disbursement has been made as yet. je 


WAYNE COUNTY (P. O. Corydon), Iowa.—BOND SALE.—The 
$200,000 issue of coupon primary road refunding bonds offered on March 23 
—V. 138, p. 1959—was awarded at public auction to Wheelock & Co. of 
Des Moines as 3%s for a premium of $4,176, equal to 102.088, a basis of 
about 3.54%. Due from May 1 1945 to 1950 incl. The other bids are 
jisted as follows: 











Bidders— Premium. 
PS ET i inn wk cuneas atanweds ud bdensenadataws $4,17 
lows 16s Moines National Bank................--cnteicsccece 4,1 
tO: I ak ik dwt cannot aden deh ab cecesnscewnasavtind 4,0: 
ON a ee eer eT 3,925 
Piper, Jaffray & Hapwood.. . . . Wc nnn cme eww cece me cencwewenncnne 3,25 
ee  , emin ak Kame ncaa pean oe 3,10 
Cael. Vie oe eee gd. caw endeoenben=asasenmeneeee 2,100 


=_ Sn ne ae a a 

WAYNE COUNTY (P. O. Detroit), Mich..-NOTICE OF BOND CALL. 
—The Board of Road Commissioners has called for payment on May 1 1934, 
on which date interest shall cease to accrue, all highway improvement re- 
funding (call) bonds, due on May 1 from 1934 to 1943 incl. A resolution 
providing for such redemption was adopted by the Commissioners on March 
16. Holders are advised to present the bonds for payment to the Board of 
County Auditors, Detroit, Mich. The Commissioners further announce 
the call for payment of the highway improvement bonds which became due 
on May 1 1933. Interest on these securities will cease to be paid after 
May 1 1934. Redemption in this instance also will be made at the offices 
of the Board of County Auditors, and payment in each case will be made 
at par and accrued interest. 


WELD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 118 
(P. O. Platteville), Colo.—-PRE-ELECTION SALE.—A $40,000 issue of 
5% refunding bonds was purchased at par by Sidlo, Simons, Day & Co, 
and Sudler & Co., both of Denver, jointly, subject to an election to be hel 
on ree} 5. Denom. $1,000. Dated March 1 1934. Due from 1936 to 
1 55 inc ° 


WELLSTON SCHOOL DISTRICT, Jackson County, Ohio._-BO.\VD 
SALE.—An issuy of $6,000 refunding bonds which was sold recently to the 
State Teachers’ Retirement System has been approved by Attorney- 
General John W. Bricker. 


ere --- 
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WENAS IRRIGATION DISTRICT (P. O. Wenas) Yakima County, 
Wash.—BONDS VOTED.—At the election held on March 6—V. 138, D. 
1614—the voters approved the issuance of the $30,600 in 4% semi-ann. 
refunding bonds by an unanimous vote. Due infrom 4 to 20 years, optional 
before maturity. It is stated that the disposition of this issue has been 
arrangec. gy 
™ WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—The $2,437,000 coupon or registered bonds offered on March 28— 
V. 138, p. 2123—-were awarded to a syndicate headed by the Chase National 
Bank of New York. which paid a price of 100.008 for $1,135,000 bonds as 
4\%s and $1,302,000 as 4%s, the net interest cost of the financing to the 
county being about 4.4467 %. Other members of the group are the Chemical 
Bank & Trust Co., Salomon Bros. & Hutzler, Marine Trust Co. of Buffalo, 
George B. Gibbons & Co., Inc., Darby & Co. and Schaumburg, Rebhann 
& Osborne. Award was made as follows:_"~ * _ ae te 7 7 
$950,000 Saw Mill River Valley sanitary sewer bonds as 44s. Due June 
as follows: $30,000, 1935; $20,000, 1936 to 1951, incl.; $30,000, 
1952 to 1955, incl., and $60,000 from 1958 to 1965, incl. 


oP 


— 
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793,000 park bonds as 4%s. Due June 1 as follows: $50,000, 1935 to 
1937, incl.; $50.000, 1941 to 1943, incl.; $100,000 from 1945 to 
1948, incl., and $93,000 in 1949. 

255,000 Central Yonkers sanitary sewer bonds as 4% 


Due June 1 as 
follows: $10,C00 from 1935 to 1946, incl. an 
185,000 Mamaroneck Valley sanitary sewer bonds as 4%4s. Due June 1 
as follows: $15,000 in 1935 and $10,000 from 1936 to 1952, incl. 
June 1 from 1935 to 1949, inclusive. 
70,000 South Yonkers sanitary sewer bonds as 4%s. Due $5,000 on 
65,000 North Yonkers sanitary sewer bonds as 4%{s. Due $5,000 on 
June 1 from 1940 to 1952, inclusive. 
$5,000 from 1935 to 1942, incl. and $4,000 in 1943 
Each issue is dated April 2 1934. Two bids were submitted for the bonds. 
was an offer of pay 100.001 for $1,270,000 4%% bonds and $1,167,000 as 
5s. This bid figured a net interest cost basis of 4.4985%. 
re-offering the securities for public investment as follows: 
Amounts, Maturities and Prices 


8. 

to 1955, inclusive. rita on placed 

75,000 Hutchinson Valley sanitary sewer bondsas4%s. Due $5,000 on 
June 1 from 1935 to 1948, inclusive. 

44,000 Blind Brook sanitary sewer bonds as 4%s. * Due June 1 as follows: 

The other tender, made by Lehman Bros. of New York and associates, 

BONDS PUBLICLY OFFERED.—Members of the successful group are 

$1,135,000 Sewer 4% % Bonds. $1,302,000 Sewer and Park 4% % Bonds. 


R980. 20sGUU% 1958 .22-s- 4.10% 1935....3.00% 1938 ...... 4.10% 
1936. ...3.50 Bea 4.20 1936....3.50 a 4.20 
1937..-.4.00 1940-55_---4.25 1937..--4.00 1940-44. __.4.30 
1958-65 @ 99% 1945-55 4.35% 
(Accrued interest to be added). 


WESTFIELD, Hampden County, Mass.—LOAN OFFERING.—R. P. 
McCarthy, City Treasurer, will receive sealed bids until 11 a. m. on April 
2 for the purchase at discount basis of a $200,000 current year revenue 
anticipation loan. Dated April 4 1934. Denoms. to suit purchaser. 
Payable Oct. 10 1934 at the First National Bank of Boston, which in- 
stitution will certify as to the genuineness and validity of the notes, under 
advice of Ropes, Gray, Boyden & Perkins of Boston. 


Taz Collections. 
1932 levy, $865,788; uncollected March 21 1934__..._...----- 
1933 levy, $721,235; uncollected March 21 1934......._.-..-- 
Tax titles, 1931, $12,031; 1932, $102,077. 


WEST UNION, Doddridge County, W. Va.—PWA FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $13,000 for water works system improvement. The cost of labor 
and material totals approximately $12,000, of which 30% is a grant. The 
remainder is a loan secured by 4% revenue bonds. 


WHITEFISH BAY (P. O. Milwaukee), Milwaukee County, Wis.— 
BOND ELECTION .—At a meeting of the Village Board on March 19 a 
resolution was passed, calling for the presentation to the voters of a ref- 
erendum requesting an $80,000 bond issue for park purposes, when the 
money would really be used as a loan to the school board. The voters will 
pass on the question at the general election on April 3. 


WILNA (P. O. Cossnage) Jefferson County, N. Y.—BOND OFFER- 
Anges | M. Hall, Town Supervisor, will receive sealed bids until 
2 p. m. on April 9 for the purchase of $75,000 not to exceed 6% interest 
coupon or registered emergency relief bonds. Dated March 1 1934. Denom. 
$1, . Due March 1 as follows: $5,000 in 1936 and $10,000 from 1937 
to 1943 Incl. Bidder to name a single interest rate for all of the bonds, 
oxprensed in a multiple of \% or 1-10th of 1%. Principal and _ interest 
(M. & 8.) payable in lawful money of the United States at the Carthage 
National Exchange Bank, Carthage. A certified check for $1,500, payable 
to the order of the town, must accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 
successful bidder. 


$14,144 
270,080 


Financial Statement. 
BER FER, DOs Whee Sa cbidUei doc ccccneccavene 


Ds ee RS ond SUs cde cddn ccc cenwsebicadssds 1 

ts ee oe ee eel yee wea ae eum 75,000 

EE NOs Hand cE CSKCS dabei ae bieedesience 75,000 
Taz Data. 

Year— 1930. 1931. 1932. 1933. 
Total tax levy-_.__--.-- $118,280.81 129,811.54 132,982.77 131,818.60 
Collected at close of year 

OO WE isin aan s a 117,197.37 126,881.17 128,332.31 109,100.00 
Balance uncollected as of 

Dec. 31 1933-------- 1,083.44 2,930.37 4,650.46 * 


* To March 17 1934. , 

The town fiscal year ends Dec. 31. 

Population, 1920 Federal census, 7,014; 1930 Federal census, 7,322; 
1934 estimated, 7,400. 


WINCHENDON, Worcester County, Mass.—TEMPORARY BORROW- 
ING.—A _ tax anticipation loan in amount of $75,000 was awarded on 
March 23 to Jackson & Curtis of Boston at 1.57% discount basis. Due on 
on Dec. 12 1934. Other bids for the issue were as follows: 


Bidder— i 
Rs ai ate enwdadiccn ddadanndabowdawsece 


Second National Bank of Boston----....__...-.__-___- 1.85% 
First National Bank of Winchendon-__-..._______________- 2.48% 
Brown Bros. Harriman & Co.-.....-....--.-. ~~~ ~~. 2.58% 
Se a aie 'ce av ch vs i co gr chi as end bead evi wi ks 2.87% 
i ccnen nen awihe 2:90% 


WINNESHIEK COUNTY (P. O. Decorah), Iowa.—OTHER BIDS.— 
The following is a list of the other bids received on March 22 for the $380,000 
peemery road refunding bonds that were awarded to Wheelock & 

es Moines, as 348. at 102.42, a basis of about 3.52%—V. 138, p. 2124: 


Names of Other Bidders— Premium. 


es ce on nn ine wean mown watainine dae $9,200 
ee cn. ewbhaceccenséuenmme 8,200 
eS, OO, I cme mnewmeusuwsmecun 7,700 


eens Pe OF 0ON,, DPWOMIDIOES.. 2. nce ce comcencceceuun 7,600 


Gisepell Vieen & Co., Davenport... .. 2.22.22. e eee eee 6,300 
ac ia a os ce em ep unig Ghsioe Sapo h Apiadian av apuncp ac dso dl 5,600 
Bees NAmoues MOOK, NEMORDONS.. Woon e ewe necunn 5,500 


WINONA SCHOOL DISTRICT (P. O. Winona) Winona County, 
Minn.—LOAN AND GRANT BY PWA.—An allotment of $298,000 for 
school building construction was announced recently by the Public Works 
Administration. The cost of labor and seateriat totals approximately 
$281,700, of which 30% is a grant. The remainder is a loan secured by 
4% general obligation bonds. 


WINTHROP, Suffolk County, Mass.—BOND SALE.—The First of 
Boston Corp. recently purchased an issue of $66,000 3% coupon bonds at a 
price of 100.25. Dated April 1 1934 and due serially from 1935 to 1939 incl, 


WOLCOTT CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Wolcott), 
Wayne County, N. Y.—FEDERAL FUND ALLOTMENT .—The Public 
Works Administration has allotted $462,000 for school building construction. 
This includes provision for a grant equal to 30% of the approximately 
$361,300 to be spent for labor and materials. The balance is a loan, secured 
by 4% general obligation bonds. 

ADD TO BOSTON MASS. 

LOAN OFFERING.—City Treasurer John H. Dorsey, will receive sealed 
bids until April 2 for the purchase of a further issue of $3,000,000 tax antici- 
pation notes, to mature on Oct. 10 1934. 

CHANGE SOUGHT IN PWA CONTRACTS.—Corporation Counsel 
Henry E. Foley is conferring with officials in Washington in order to have 
the PWA loan contracts changed so as to permit the City to borrow the 
$5,850,000 involved in the agreements from private sources instead of from 
the Federal Government. This change is being sought in an effort to 
eliminate possible depreciation in the value of the bonds, which the City 
believes might occur in the event that the PWA should dispose of them in 
the open market. The contracts with the Federal agency provide for in- 
terest at 4% and maturities of 20 years. Proceeds of the bonds are to be 
applied as follows: high school construction, $2,000,000; surgical building at 
City Hospital, $1,500,000; street improvements, $1,000,000; sewer con- 
struction, $1,000,000, and $350,000 for Brookline Ave. water mains. 


WOODBURY COUNTY (P. O. Sioux County), I -—OFFERING 
DETAILS.—In connection with the offering on March 39 of the $857,000 











Chronicle Mar. 31 1934 


primary road refunding bonds—V. 138, p. 2124, the following information 
was furnished on March 26 by the County Treasurer: : 

We wish to advise that there was an error in the tax coliection data 
— on our Financial Statement as of Jan.1 1934,submitted to you a 
week azo. 

We are herewith setting out below the corrected figures and ask that 
you disregard the ones previously forwarded you. 

Yours very truly, 
F. PRICE SMITH, 
County Treasurer. 


Assessed Value. Tazes Levied Uncollected Dec. 1931. 
3] 


1932__._ 146,291,772.00 $4,705,843.78 approx. 240,524.31 5.110% 
1933... 144,322.532.00 4'459.822.7¢ 800,889.31 17.92% 
1934... 119,538,369.00 3.816,179.51 


WOODLAND CONSOLIDATED SCHOOL DISTRICT (P. O. Wood- 
land), Chickasaw County, Miss.—PWA FUNDS ALLOTTED.—The 
Public Works Administration recently annouhced an allotment of $10,000 
for school construction. The total cost of labor and material approxi- 
mates $9,100, of which 30% is a grant. The remainder is a loan sceured 
by 4% general obligation bonds. 


WOODSTOCK, McHenry County, IIIl.—BOND ISSUE APPROVED .— 
The City Council on March 16 formally ratified all of the proceedings 
in connection with an issue of $52,000 water works revenue bonds. Approval 
was given at the same time to the agreement providing for sale of the issue 
to the Public Works Administration. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—The issue 
of $500,090 revenue anticipation notes offered on March 28 was awarded 
to the Bankers Trust Co. of New York, at 0.48% discount basis. plus a 
premium of $8. Dated March 29 1934 and due on Nov. 24 1934. Payable 
at the First National Bank, Boston, or at the First of Boston Corp., New 
York City. Legality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. The Worcester County National Bank bid a rate of 0.57%, 
while the Second National Bank of Boston specified 0.76%. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
Harold J. Tunison, City Treasurer, has sold $250,000 tax anticipation notes, 
due Nov. 23 1934, to Whiting, Weeks & Knowles, Inc. of Boston, at 
0.55% discount basis. 


WORTH COUNTY (P. O. Northwood), lowa.—BOND SALE.— 
The $375,000 issue of primary road refunding bonds offered for sale on 
March 28—V. 138. p. 2124—was awarded jointly to the Harris Trust & 
Savings Bank of Chicago, and the lowa-Des Moines National Bank & 
Trust Co. of Des Moines, as 3%{s, paying a premium of $7,051, equal to 
101.88, a basis of about 3.53%. Due from May 1 1935 to 1950. 


YANKTON, Yankton County, S. Dak.—BONDS VOTED.—The 
City Auditor says that at an election held on March 19 the voters approved 
the issuance of $114,250 in bonds, divided as follows: $70,000 city hall; 
$28,500 water works and sewerage system; $8,750 street improvement and 
$7,000 street improvement bonds. 


YELLOW SPRINGS, Greene County, Ohio.—BONDS AUTHOR- 
IZED.—tThe Village Council recently passed an ordinance providing for 
an issue of $3,000 6% library construction bonds. Dated Oct. 1 1934. 
Denom, $500. Due $500 on Oct. 1 from 1935 to 1940 incl. Interest is 
payable in A. & O. 


YOUNGSTOWN, phoning. County, Ohio.—BOND ELECTION 
DOUBTFUL.—Mayor Mark E. Moore stated on March 17 that there was 
little likelihood of an election being held on the question of voting bonds in 
connection with proposed Public Works Administration projects. The 
Federal agency has asked that the bonds be voted by the people before 
funds for the various improvements will be made available. The Mayor 
expressed the opinion that if the bonds are approved at a popular election, 
they could quite possibly be sold in the open market and the work completed 
at less cost than would possible under PWA regulations. 


YUMA, Yuma County, Colo.—LOAN AND GRANT BY PWA.—The 
Public Works Administration recently announced an allotment of $10,000 
for water system extensions. The cost of labor and material totals ap- 
proximately $9,400, of which 30% is a grant. The remainder is a loan 
secured by 4% revenue bonds. 








CANADA, Its Provinces and Municipalities 


BARRIE, Ont.—PROPOSED BOND ISSUE.—It is planned to issue 
$15,000 bonds to finance the construction of a reservoir, according to 
report. 


CANADA (Dominion of).—%424,000,000 LOANS MATURING IN 
1934.—The ‘‘Financial Post’’ of Toronto of March 24 reported as follows: 
“The Dominion Government has approximately $424,000,000 of refinancing 
to do in 1934. In addition, there may be new financing on capital account 
in connection with the proposed $200,000,000 public works program and 
for general Sa. 

‘‘Largest loan maturing this year is the $222,216,850 54% Victory Loan 
due Nov.1. Due to the predominance of this loan among the maturities, 
approximate average cost to the Dominion of the loans maturing this year 

8%. If the present advancing trend in the high-grade bond market 
continues, dealers anticipate that the cost of this money may be sub- 
stantially lowered. 

“‘Issues maturing this year are as follows’’: 


Dominion Loans Maturing in 1934. 





Date. Rate. Description. Payable. Amount. 
June 1 3%% Stock I ccs dds Seer tecigeien a £4,822 ,029 
July 1 5% nds do axon .---$33,293,470 
Aug. 1 3K%% Trust bills CE Cie ww bmboaedne 50,000, 
Oct. 1* 4% Notes i; 4 it A eae RoR ea 60.000 ,000 
Nov. 1 4% Trust notes te AR A ae 35,000, 
Nov. 1 5% Bonds 2 SES, eee 222,216,850 

* Callable. 


EAST ANGUS, Que.—INTEREST RATE REDUCTION REJECTED.— 
The ‘‘Monetary Times’’ of Toronto of March 24 reported as follows: 
‘*Proposal to reduce the interest rate on bonas of the parish of East Angus, 
Que., was turned down by a large majority of bondholders at a meeting 
last week. The bond issue of the parish totals $205,600 and bears an interest 
rate of 54%%. The rejected plan Dg ang the reduction of the interest 
to 3% for the first five years, to % for the next five years and to 5% 
for the rest of the term of the bonds, which was to be lengthened five years. 
A plan to delay the payment of capital and interest by the parish was 
also rejected. The meeting was presided over by G. Vanier, K.C., President 
of La Caisse Nationale d’Economie.”’ 


LACHINE, Que.—BOND OFFERING.—Albert St. Denis, Secretary- 
Treasurer, will receive sealed bids until 5 p.m. on April 3 for the purchase of 
$21,000 544% impt. bonds, dated April 1 1934 and due serially on April 1 
from 1935 to 1941 incl. Interest is payablein A. & O. 


PEEL COUNTY, Ont.—BOND ISSUE APPROVED.—The Council 
has approved of the issuance of $29,000 highway bonds. 


QUEBEC (Province of).—OTHER BID.—In connection with the 
award on March 20 of $7,700,000 4% bonds to A. E. Ames & Co. and 
associates, at 99.57, a basis of about 4.01%—V. 138, p. 2124, we learn that 
the one other bid submitted for the issue, an offer of 98.579, was made on 
behalf of a syndicate composed of the following: Bank of Montreal, Banque 
Can. Nat., Hanson Bros., McTaggart, Hannaford, Birks & G., Royal 
Securities Corp., Nesbitt, Thomson & Co., McLeod, Young, Weir & Co., 
Bell, Gouinlock & Co., Fry, Mills, Spence & Co., Mead & Co., E. Savard, 
L. G. Beaubien & Co., Harrison & Co., Drury & Co., Collier, Morris & 
Henderson, R. T. Leclerc and Kerrigan, MacTier & Co. 


TORONTO, Ont.—BY-LAW PASSED.—A by-law providing for an 
issue of $800.971 relief bonds has been passed by the Council. 

WOODSTOCK, Ont.—BOND SALE.—J.L. Graham & Co. of Toronto, 
recently purchased an issue of $15,986 444 % bonds at a price of 100.317, a 
basis of about 4.44%. Duein from 1 to 10 years. Bids for the issue were as 





follows: 5 . 

Bidder— Rate Bid.| Bidder— Rate Bid. 
J. L. Graham & Co_......- 100.317 |A. E. Ames & Co__......-.- 99.27 
Griffis, Fairclough & | Bell, Gouinlock & Co______-_ 99.20 

Weer wees = Cc ono ass 100.15 |C. H. Burgess & Co_____._- 99.11 
Dominion Securities Corp... 99.577|Dyment, Anderson & Co____ 99.08 


Wood, Gundy & Co__-_----- 99.509 | 
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BAKER, WEEKS 
& HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Ctock Exchange 


52 WALL STREET 


NEW YORK CITY 


oo 


Graybar Building, New York City 
Commercial Tr. Bidg., Philadelphia 
6 Lothbury, London, E. C. 2 
Bourse Building, Amsterdam 
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SOUTHERN 
MUNICIPALS 


Fenner & Beane 


67 Broad Street, New York 
Digby 4-8000 


MEMBERS NEW YORK STOCK EXCHANGE 














ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 








United States Sugar Corporation 
CLEWISTON, FLORIDA 


A Proposal for Exchange of Securities of the Corporation above 
named, dated October 24, 1933, was sent to all known holders of 
its First Mortgage and Collateral Trust Serial Gold Bonds and 
Ten Year Convertible Income Gold Debentures. 

At a meeting of Bondholders, held March 6, 1934, amendments 
to the Corporation's First Mortgage and Deed of Trust were voted 
and the Proposal for Exchange was approved. 

At a meeting of Debenture holders, held March 8, 1934, the 
Proposal for Exchange of Securities was approved. 

On March 14, 1934, the action taken at the meeting of Deben- 
ture holders was reported to the Court of Chancery of the State 
of Delaware and a Decree was entered by that Court by which the 
Proposal for Exchange of Securities was sanctioned and approved, 
and all holders of Debentures, who had not theretofore 
made an election, were ordered to elect to accept on or 
bef re June 15, 1934, in accordance with the terms of said Pro- 
posal, either shares of Preferred Stock or Common Stock (or 
Common Stock Voting Trust Certificates, if issued) in exchange 
for Debentures held by them. 

At a meeting of the Board of Directors of United States Sugar 
Corporation held on March 15, 1934, a resolution was adopted by 
said Board approving in all respects the resolutions adopted at 
the meeting of Bondholders held March 6, 1934, and a certified 
copy of said resolution of the Board of Directors was on March 
16, 1934 duly filed with the Corporate Trustee in accordance with 
the provisions of Article Fourteenth of said First Mortgage and 
Deed of Trust. 

A report of said proceedings and actions is being sent by the 
Corporation to all known holders of Bonds, Debentures and 
Voting Trust Certificates. A copy of such report may be obtained 
upon application to any one of the following:— 


UNITED STATES SUGAR CORPORATION, Clewiston, Florida. 
BITTING, INCORPORATED, 20 Exchange Place, New York City. 
W.T. BITTING, Secretary, 123 South Broad Street, Philadelphia, Pa. 


By order of Board of Directors, 


W. T. Bitting, Secretary. 
March 27, 1934. 
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INVESTMENT HOLDINGS 
ANALYZED 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 








Inuvestment and Financial Bouses 
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HarRPER & TURNER 


Investment Bankers 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Established 1912 








Notice Regarding Scrip Certificates 
REORGANIZATION OF 


The Southern Sugar Company 


The date upon which all Scrip Certificates heretofore issued 
under the Plan, dated April 1, 1931, in bearer form, representing 
fractional interests in any securities deliverable under the Plan, 
was duly extended by the undersigned as Reorganization Manager 
under the Plan from October 1, 1933, to December 31, 1933, and 
said date was further similarly extended from December 31, 1933, 
to such later date as said Reorganization Manager should fix and 
thereof give due notice. 

The undersigned,'as Reorganization Manager under said Plan, 
hereby notifies the holders of all such Scrip Certificates that such 
Scrip Certificates will become void at 3 P. M. Eastern Daylight 
Saving Time (if said time shall then obtain) on the 15th day of 
June, 1934, or (if said time shall not then obtain) at 3 P. M. East- 
ern Standard Time on said day, and that after said hour of said 
day securities, now and until that time deliverable under said 
Plan, will not be delivered upon the surrender of such Scrip Cer- 
tificates either in accordance with the terms of said Plan or of said 
Scrip Certificates. 


BITTING, INCORPORATED, 
Reorganization Manager, 
20 Exchange Place, 
New York City. 
March 27, 1934, 
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“FIRST 


NATIONAL BANK of 
BOSTON 


150th Anniversary 
1784 * 1934 





A CONDENSED STATEMENT of CONDITION 


Covering all Offices and Foreign Branches 
as of March 5, 1934 


RESOURCES 

Cash and Due from Banks and the Treasurer of the 

United States $172,090,280.54 
United States Government Securities 135,149,511.75 
State and Municipal Securities 13,764,426.09 
Collateral Demand Loans to Banks and Brokers 30,223,737.20 
Loans, Discounts and Investments..................: 287 ,904,932.76 
Banking Houses 14,390 ,560.32 
Customers’ Liability Account of Acceptances 15,347,444.60 
Accrued Interest Receivable and Other Assets 4, 122,775.82 


$672,993,669.08 





$72,540,879.78 


Reserves, including Interest, Taxes, Dividend, Unearned 
Discount, and Contingencies......... SS i ee ee eae 16,762,189.14 


Acceptances Executed for Customers 16,639,993.31 
Endorser on Acceptances and Foreign Bills Sold 3,229,571.28 
Agreements to Repurchase United States Government 

Securities 2,723,000.00 


1,263,659.82 
559,834,375.75 


$672,993,669.08 














The figures of Old Colony Trust Company, which is beneficially 
owned by the stockholders of The First National Bank of Boston, 
are not included in the above statement. 
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Nord Railway Company | 


(COMPAGNIE DU CHEMIN DE FER DU NORD) 


614% External Sinking Fund Gold Bonds 


Dated October 1, 1924 Due October 1, 1950 


To the Holders of above-described Bonds: 


The Nord Railway Company 
April 1, 1934 on the above-described 
sp | oe mOrean & Co., 23 Wall 
urther notice be paid, upon presentation and surrender on 
April 2, 1934, at the office of Messrs. J. P. Morgan & Co., 23 Wail Sect 
New York City, in United States of America currency at the dollar 
equivalent of French francs 25.52 per dollar of face value of coupon, 


upon the basis of their buying rate of exchange on Paris at time of 
presentation. 


March 27, 1934, NORD RAILWAY COMPANY. 


announces that coupons maturing 
Bonds and payable at the office of 
Street, New York City, may unti! 
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Time to Sell ? 
AUSTRIAN HUNGARIAN GERMAN 


Dollar Bonds 
with or WITHOUT 


Current Coupons Attached 
Bought Sold Quoted 
BANKS BROKERS & DEALERS 


ROYAL EXCHANGE CO. 


42 Broadway New York 
——=-lelephone WHitehall 4-7182-3 ——— 




















Meeting 


or 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY. 

The annual meeting of the stockholders of 
the NEW YORK & HONDURAS ROSARIO 
MINING COMPANY will be heid at the office 
of the Company, No. 21 West Street, New York 
ee on ednesday. April 4th. 1934, at two 
P. M., for the election of directors and for action 
upon all questions that may properly be brought 


before the meeting. 
The stock tr: er books will close at twelve M. 
on March 24th, 1934, and will reopen at ten A. M. 


on April 5th, 1934. 
J. PERLMAN, Secretary. 
—— 
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Dividends 














AMERICAN WATER WORKS 
ax LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 


A quarterly dividend of twenty-five 
cents (25¢) a share, payable in cash, on 
the common stock of the Company, has 
been declared payable May 1, 1934 to 
common stockholders of record at the 
close of business on April 10, 1934. 


The Company has been advised by the 
Voting Trustees that as to Common Stock 
deposited under the Voting Trust Agree- 
ment dated January 2, 1931, this divi- 
dend will be paid on May 1, 1934, 
to ho'ders of Voting Trust Certificates 
of record at the close of business on 
April 10, 1934. 


W. K. Dunsar, Secretary. 






































AMERICAN CAN COMP 
COMMON STOCK 

A quarterly dividend of one dollar per share 
has been declared on the Common Stock of 
this Company, payable May 15, 1934, to stock- 
holders of record at the close of business 
April 24, 1934. Transfer Books will remain 
open. Checks will be mailed. 


R. A. BURGER, Secretary. 











AMERICAN LIGHT & TRACTION CO. 


Dividend Notice 


The Board of Directors of AMERICAN 
LIGHT & TRACTION COMPANY, at a meet- 
declared the 


tock, and a dividend o 
the Common Stock, both payable May 1, 1934, 
to stockholders of record at the close of business 
April 13, 1934. 

The transfer books will not be closed. 


JAMES LAWRENCE, Secretary. 





NEWMONT MINING CORPORATION 
Dividend No. 25 


A dividend of 50 cents per share has been 
declared on the stock of this corporation, payable 
April 30, 1934, to stockholders of record at the 
close of business April 16, 1934. 

The Board of Directors requests that this dis- 
tribution be regarded simply as a return out of 
earned surplus and not the establishment of a 
dividend basis or policy for the future. formula- 
tion of which should not, in the opinion of the 
Board, be attempted at this time. 

H. E. DODGE, Secretary. 

March 27 1934. 
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Meeting Bank Statements 
THE CHESAPEAKE AND 
OHIO RAILWAY COMPANY 
NOTICE OF ANNUAL MEETING 
KHOLDERS. 
NOT Oe BESCRHOLDES. SS AMERICAN NATIONAL BANK 
NOTICE IS HEREBY GIVEN that the AND TRUST OM 
Annual Meet of the Stockholders of THE 
SBEPNE? eh Sea conte Ae =" 
w eld, as prov e 
By: tog oy oy Gn ee oo += on ° icago 
Tuesday, th e ivth day of April, "Tose: ‘at Statement of Condition 
‘ear 4 Fétockea: = med yy meee as at Close of Business March 5, 1934 
or e on of Directors; 
ac? to approve, ratify and confirm such oo edad hea 
on theretofore en or authorized 
CASH AND DUE FROM BANKS - -- 6,210,194.51 
oe a Coenen ar decane a UNITED STATES GOVERNMENT skouritins ~~." .” . * 4:0a8's26.64 
the Company, as May be submitted to the COMMERCIAL PAPER 210,000.00 
ing: MUNICIPAL AND OTHER MARKETABLE SECURITIES - 4,751,132.70 
oo ra consider end.act upon the pur- — Peel J vteed BY STOCK EXCHANG 
AE RS a BOCA BEM iohws, sicGnin ~— =" BRON 
Railway Company of Indiana, of which FIRST MORTGAGE REAL ESTATE LOANS - - . - - . Mhop’aee'oe 
way Copan’ sow seats wostgand |i]  REBERAESIERORENE, BANE GCC cio" ERR 
capital stock except directors’ qualifying OVERDRAFTS - n of pe ete Bie ad + +4 
; and ded Sy LIABILITY ON LETTERS OF CREDIT 
ion to transact such other business as ND ACCEPTANCES - ° «= « 30,046.21 
Ths check eraastor books will Sot be elaeed: PORES Nereitte NOT COLLECTED'- |- \- |- '- 30°814-7 
es . © a a oS 
only Stockholders « of record on the stock REAL ESTATE—OWNED- - - - - 2 ee 2 - = 162'526.32 
a books of sais Company oe ee OTHER ASSETS --+---+2*+2*2 2+ 2-222 2s 2 © = 107,103.45 
oO ansfer ‘omsiecaithiaieanasipediionmes 
Wall Street, New York City, on Monday, the $19,559,197.15 
19th day of March, 1934, ‘at three o'clock LIABILITIES 
p. m., are entitled to vote in person or by 
proxy at said meeting. er ae eos ee e+ 4+ & @ 2 a8 9 0 8 ws $ 1,000,000.00 
H. F. LOHMEYER, Secretary. WED PRONETs wc we tte et tt 150,000.00 
RESERVES ----. 219,701.29 
DISCOUNT COLLECTED 1 BUT NOT EARNED | + 2 Re es'eas: 6 
Dibidends LIABILITY ON LETTERS OF ‘CREDIT AND i ae p89 
i : ne ia ACCEPTANCES ocee o & ae ee 30,046.21 
— DEPOSITS 
aoe: MO STATES GOVERNMENT as $19,080" O00. 30 
PHILADELPHIA COMPANY OTHER, Pus BLIC FUNDS - - ods 6 1,090°90¢-88 
Dividend No. 43 : nea ae a 3 
8 OTHER TIME DEPOSITS ’ * & eS 4 oe "173, 616.04 
Pittsburgh, Pa., March 20, 1934 anititiahaadaplndiaicicay 
semi-annual dividend amounting _2T,A00,487.99 
to One Dollar and Fifty Cents per $19,659,197.15 
share (being three per cent (5%) on 
Be Re Ae BS LA SALLE STREET AT WASHINGTON 
Cumu! ative reterre as 
this day been declared, payable May 
1 to all’ holders of said 6% Cumulative 
— Stock at the close of business 
April 1. 
Checks will be oa SRAUN he REPORT OF CONDITION OF 
Bs The First National Bank 
of the City of New York 
ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New York at the close of business March 5, 1934 
March 27, 1934. RESOURCES LIABILITIES 
etiiied Chemical vitend No bo of One Dollar | Discounts and time loans... .. $25,415,000.00 Capital..........--..---.----- $10,000,000.00 
and Fifty Cents ($1.50) per share on the Common U. 8. Bonds to secure circulation. 10,000,000.00 SUPPIUG oon ween css cwddacosbied 65,000 ,000.00 
Stock of the Com goer ae 1, 1934, All other U. 8. securities.......- 190,636,771.02 a a ae 8,717 ,022.51 
— rt i834: at the close of Other bonds, stocks, securi- II titer qunterecdinentiouarcmane 15,000,000.00 
. ©. KING, Secretary. WEB, COB... on wn atbbcdddnaticans 118,641,884.51 CGRINROE os nin co ccdk Bass dice 9,964,000.00 
DANS MOUs. 24. nccccccunccne 5,000 ,000.00 Deposits, 
: Cash and due from Wes AS coun a $110,057 676.90 
Auctioneers Federal Reserve Deposits, 
sisi eae | SESS $80,054,190.88 individuals.... 246,271,733.67 
Due from Treas. Deposits, U. S.. 34,192,900.00 
eon 500,000.00 ie de wren 
e Exchanges -_---_--- 10,994,512.94 Reserv or C8. ..---------- 1, ’ : 
Adrian H. Muller & Son | pue trom banks... 3/315.280.78 Indorsed drafts sold_.....------ 27,240.01 
Established 1837 Demand loans.... 56,628,298.35 
ee 3 ———151 492,282.95 
40 Wall Street Other assete....... ee SI 
NEW YORK $501,192,573.09 $501,192,573.09 
I, WALTER F, KEARNS, Cashier of the 
MEMORANDUM: : : 
St k & B d A ti U. 8. ties pledged to above named bank, do solemnly swear that the 
Oc on uctioneers Securi above statement is true to the best of my know- 
secure U.S. deposits, and to 
ete . ledge and belief. W. F. KEARNS, Cashier. 
qualify for fiduciary powers_$29,537 ,204.70 
Sales Every Wednesday Other bonds, stocks, securities, Subscribed and sworn to before me, March 26, 
etc., pledged to secure U. 8., 1934. J. J. GARRISON, Notary Public, 
other public, and trust de- N. Y¥. Co. No. 144. 
posite... pdteviwkuibnaein $12,287 685.31 N. Y. Co. Reg. No. 4G-78 
Foreign 
Ae +0 Sap eepe The Government of the French Republic 
Capital (fully paid)...-..--.------ £3,780,192 Twenty- Year 5%% Coupon Gold Bonds, Payable April 1, 1937 
ote haa See tee aan oe ae Pe ps To holders of the above-described bonds: 
POE. nn nncccrocscrercceoccce é 4 The Government of the French Republic announces that the April 1, 1934 coupons of 
the above-described bonds, payable at the office of Messrs. J. P. Morgan & Co., 23 Wall 
Over Street, New York City, are payable also at the Caisse Centrale du Tresor Public, in Paris, 
200 Years of Commercial Banking France, at the rate of Frs. 25.5171122 to the dollar. 
These coupons may : yee ge anner mete, be pass. st ee option r! the eee 
upon presentation and surrender, at the office o essrs. J. P. organ oO a 
CHIEF FOREIGN DEPARTMENT Street, New York City, in United States of America currency, at the dollar equivalent of 
3 Bishopsgate, London, England French Frs. 25.5171122 per dollar of face value of coupon upon the basis of their buying 
HEAD OFFICE—Edinburgh rate for exchange on Paris at time of presentation. 
Genenet 44 THE GOVERNMENT OF THE FRENCH REPUBLIC 
William Whyte. By JEAN APPERT 
Total number of offices, 252 March 30, 1934. Financial Attache to the French Embassy 
Associated Bank, Williams Sencen's Bank, Ltd. 
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The First National 
Bank of Chicago 


CHARTER NUMBER EIGHT 
Statement of Condition March 5, 1934 


ASSETS 


Cash and Due from Banks, . ‘ ‘ ‘ ‘ . $259,295,878.20 
United States Bonds and Certificates ond 

Securities Guaranteed by U. S. Government, 

Unpledged, . ; - : ; ; . . $92,041,978.60 








Pledged 
To Secure Public Deposits, . . , ; . 29,070,000.00 
To Secure Trust Deposits, . ‘ . ‘ . 22,014,000.00 
Under Trust Act of Illinois, ‘ ‘ ‘ ; 500,000.00 143,625,978.60 
Other Bonds and Securities, . . ; ; ‘ ‘ ; d 66,938,793.29 
Loans and Discounts, ‘ , j ‘ ‘ ‘ s -  198,318,384.23 
Real Estate (Bank Building), , : ; A { " 9,714,841.11 
Federal Reserve Bank Stock, . . ‘ ; , ‘ p 1,800,000.00 
Customers’ Liability Account of Macnebeainnian ‘ ‘ ‘ . 11,028,617.74 
Interest Earned, not Collected, ; : ‘ , . ‘ é 1,592,910.65 
Other Assets, . : j ‘ P j ; ; ; . , 949,010.82 
$693 264,414.64 
LIABILITIES 
Capital Stock—Preferred, : , ‘ , : ‘ , .  $25,000,000.00 
Capital Stock—Common, / ; ‘ ; ; : : : 25,000,000.00 
Surplus Fund, , , . ° . , ‘ ‘ 10,000,000.00 
Other Undivided Profits, : : : : ‘ . . ; 1,192,639.16 
Special Reserve : ‘ ‘ 3 : : . 5,000,000.00 
Discount Collected but enk Rene. : : . ‘ , ‘ 587,229.92 


Reserve for Taxes, etc., . ‘ ‘ é ‘ ; ‘ , . 3,710,981.25 
Liability Account of Acceptances, . , ‘ , : : ; 11,446,172.88 
Time Deposits, , . ‘ . ; ‘ .$130,416,022.06 








Demand Deposits, . : ‘ ‘ ; - 418,430,952.49 

Deposits of Public Funds, : : : ; - 61,981,872.20  610,828,846.75 

Liabilities other than those above stated, ‘ : : ; 498,544.68 
$693 264,414.64 

Cotitingent Liability SS. oe oe ee , ‘ . $ 2,263,012.34 


BUILDING WITH CHICAGO BUSINESS SINCE 1863 
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Bank Statements 





THE 


PUBLIC NATIONAL BANK 
and Trust Company of New York 


MAIN OFFICE: 76 WILLIAM STREET 


31 Offices Conveniently Located in the City of New York 


MEMBER NEW YORK CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL RESERVE SYSTEM 


No 


CONDENSED STATEMENT 


of the Report to the Comptroller of the Currency 
at the close of Business, March 5, 1934 


RESOURCES: 


Cash and Due from Banks , . ; : : ‘ . $17,491,369.79 
U. S. Government Obligations . ° P : : ; 37 ,859 ,890.94 
Call Loans to Brokers ; : ; 24 ,600 ,600.00 
State, Municipal and Corporate —s ‘Be within 1 Toes ; ‘ 6 934,201.32 
State, Municipal and Corporate Bonds ‘ : : ; , 18 254,539.50 
Lous and Discounts . ; j . : = ‘ 21,175,835.00 
Customers’ Liability under hesntinaes > , ; 1,755 ,958.47 
Liability of Others on Bankers’ Acceptances aati with our En- 


dorsement . . , . ; ; , ‘ : 1,511,067 .49 
Banking Houses . é ; ; ; : ; ‘ ; 2,267 ,024.36 


Federal Reserve Bank Stoek ‘ : , ‘ : ‘ , 627 ,000.00 
Due from U. S. Treasurer . ; ’ ; ; 4 250,000.00 
Temporary Federal Deposit Tekthenbe Fu ea ‘ ; ; 98 ,237 .88 
Accrued Interest Receivable , , ; ; ; ; : 616,344.93 
Other Assets ; ‘ ; ; ‘ . ‘ : f F 344 ,066.41 





Total. ‘ : » ’ ‘ : ‘ . $133,786,136.09 


LIABILITIES: 


Capital i co. OPE ni ease « » See 


Surplus ; ; : ‘ . 3,000,000.00 
Undivided Drofite . ; : ; ; .  1,860,562.97 





$13,110,562.97 
Unearned Discount. . . ; : : 80,831.84 


Reserved for Interest, Taxes en Contiiaensies : ; , 1,983 ,871.80 
Currency Circulation . : ; ‘ ; ; ; ; ; 5 000,000.00 
Acceptances Outstanding. ‘ , ‘ ‘ 2,493 ,125.03 
Bankers’ Acceptances sold with our idoeminnent ; ‘ ; 1,511 ,067.49 
Other Liabilities . ; ; ; ; : ; ; . 53,506.34 


Deposits ‘ ; ; : . ; , : ; . 109,553,170.62 





Total. ‘ : R , : ; ‘ : . $133,786,136.09 
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CONTINENTAL ILLINOIS 
NATIONAL BANK AND 


een 


TRUST COMPANY 


OF CHICAGO 


Statement of Condition, March 5, 1934 


RESOURCES 
Cash and Due from Banks 


United States Government Securities: 





Pledged* $ 45,247,226.92 

Unpledged 190,571,004.54 
Other Bonds and Securities: 

Pledged* $ 59,507,334-43 

Unpledged . 52,998,746.20 





Loans and Discounts. 

Stock in Federal Reserve Bank 

Customers’ Liability on Acceptances . 
Other Banks’ Liability on Bills Purchased 
Income Accrued but Not Collected . 

Banking House 

Real Estate Owned other den Banking. Rios , 





$145,889,055.43 


235,818,231.46 


112,506,080.63 
260,398,389.64 
3,000,000.00 
8,152,790.05 
76,713.32 
3,007,164.80 
14,350,000.00 
1,391,273-33 








Other Resources 795,271-55 
$785,384,970.21 
LIABILITIES 
Deposits: 
General . $567,956,593-95 
Public Funds 94,115,398.43 $662,071,992.38 
Acceptances 8,435,872.35 
Other Banks’ Bills Sedat ia Sold 76,713.32 
Reserve for Taxes and Interest 11,812,654.33 
Income Collected but Not Earned 546,841.12 
Other Liabilities 546,496.16 
Capital Account: 
Preferred Stock $ 50,000,000.00 
Common Stock 25,000,000.00 
Surplus - ; 10,000,000.00 
Undivided Profits 4,394,400.55 
Reserve for Contingencies 12,500,000.00 101,894,400.55 
$785,384,970.21 


*To secure public, trust department and bank receivers’ funds. 
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Head Office: Capital, Surplus 
Fifty-five Wall Street & © and Undivided Profits 
New York as <* $163,546,503.81 








Condensed Statement of Condition as of March 5, 1934 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 


$ 399,834,931.69 

i 235,976,242.53 

Notes of Reconstruction Finance Corporation—Due Jan. 10, 193 49,093,000.00 
State and Municipal Bonds ; 66,379,486.41 
Other Bonds and Securities . 46,979,227.18 
Loans, Discounts and Bankers’ Acceptances 497,330,923.96 
Redemption Fund—United States Treasurer .. . 1,500,000.00 
Customers’ Liability Account of Acceptances 71,564,287.08 
Stock in Federal Reserve Bank 6,600,000.00 
Ownership of International Banking Corporation 8,000,000.00 
Bank Premises 56,145,535.01 
Other Assets 4,756,839.35 


$1,.444,160,473.21 








Capital 


Preferred $50,000,000.00 

; 77,500,000.00 

Surplus. . . + «  30,000,000.00 
Undivided Profits ia ae ogee 6,046,503.81 $ 163,546,503.81 
Reserves for: 
Unearned Discount and Other Unearned Income 2,400,197.83 
Interest, Taxes and Other Accrued Expenses : 4,386,821.52 

Dividends 

Preferred 208,333.33 
P 1,033,333.34 
1,192,838.13 
25,000,000.00 
76,411,225.09 
1,169,981,220.16 








Figures of Foreign Branches are as of February 24, 1934. 








City Bank Farmers Trust Company 


Head Office * 22 WILLIAM STREET - New York 


Condensed Statement of Condition as of February 28, 1934 


ASSETS 

Cash on Hand and Due from Banks and Bankers .. . $ 6,541,585.85 
Loans and Other Secured Advances 21,648,272.13 
United States Government Bonds . . Nie 10,399,887.34 
Other Bonds, Mortgages and Securities. . ‘ 13,462,414.26 
5,389,213.77 

2,504,527.19 

$59,945,900.54 








$10,000,000.00 
10,000,000.00 
1,895,010.53 
184,492.29 
37,866,397.72 


$59,945,900.54 
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CONDENSED STATEMENT 


FIRST 
NATIONAL BANK 


IN ST. LOUIS 
At the Close of Business, March 5, 1934 


RESOURCES 


United States Government Securities $54,862,117.34 
Cash and Due from Other Banks 59,840,878.33 

Total Cash and Government Securities $114,702,995.67 
Loans and Discounts 58,594,197.87 
Overdrafts 5,947.85 
United States Bonds to Secure Circulation 1,000,000.00 
Other Bonds and Stocks 13,994,596.56 
Stock in Federa! Reserve Bank 510,000.00 





Banking House, Improvements, Furniture and Fixtures 785,595.44 ° 


Other Real Estate Owned 1,019 069.78 
Customers’ Liability a/c Letters of Credit, 

Acceptances, etc. 733,229.13 
Interest Earned, Uncollected 755,051.55 
Other Assets 16,361.59 


$192,117,045.44 





LIABILITIES 
Capital $ 12,000,000.00 
Surplus and Profits 3,716,422.26 
Special Reserves 575,000.00 
Unearned Discount 115,595.95 
Circulation 1,000,000.00 
Liability a/c Letters of Credit, 

Acceptances, etc. 766,859.34 
Other L. abilities 83,970.53 
Reserves for Taxes, Interest, etc. 250,896.24 
Individual! Deposits $81,089,236.86 
Savings Deposits 27,324,204.09 
Bank Deposits 49, 354,984.61 
Government Deposits 10,910,630.10 
City of St. Louis and Other 

Public Funds 4,929,245.46 

Total Deposits 





173,608, 301.12 
$192,117,045.44 





LOAN S. . This bank has abundant funds avail- 

able for industrial and commercial loans on the basis 

of sound banking practice; invites commercial and 

industrial accounts; and is prepared to extend every 
proper banking facility. 


BROADWAY, LOCUST, OLIVE + ST. LOUIS, MO. 

















Foreign 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 

Paid-up Sapital 

Reserve Fu 


'£111,512,000 
‘3 C. DAVIDSON, General Manager 


713 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 
George Street, 29 Threadneedle 
SYDNEY Street, E. C. 2. 


Agents: Standard Bank of South Africa, Ltd. 
ew York. 








NATIONALBANK 
of EGYPT 


Head Office. . . - Cairo 


a 
FULLY PAID CAPITAL. £3,000,000 
RESERVE FUND. . . 3,000,000 

a ee a 


LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 











NATIONAL BANK OF NEW ZEALAND, Ltd. 


Chief Office in New Zealand: Wellington 
Sir J. T. Grose, General Manager. 


Head Office: 8 Moorgate, London, E. 2 2, 
Paid up Capital £2,000, 


Reserve Funds and Un- 
divided Profits £2,114,742 


The Bank conducts every description of banking 
business connected with New Zealand through the 
medium of 83 Branches and Agencies. 


Acting Secy. & London Manager, A. O. Norwood. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 

Authorized Capital(Hongkong Currency) _H$50,000,000 
Paid-Up Capital (Hongkong Currency) -.H$20,000,000 
Reserve Fund in Sterling £6, 500,000 
we Fund in Silver (Hongkong Cur- - 
renc 
Reserve Liability of Proprietors (Hong- 
kong Currency) H$20,0 


C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 























Cotton 








L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 


of Customers’ Accounts 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 94 Years 














CAPITAL .. ._. . . £10,000,000 
PAID-UP CAPITAL > Ge +5,000,000 
RESERVE. . a ch £1,250,000 
NEAR EAST: Istanbul icnetinte Constanti- 
BoP “4 pypt, Ps Palestine, Cyprus, Persia 
alo 


nica, Izmir, Tunis, Irak (in all 
a 80 Branches). 


LONDON 26 t Rue Meyerbee Street, E. C. 2. 
7 Rue rats eer. 
vARICHESTER 66-60 Cross Street. 
MARSEILLES: 38 Rue St. Ferreol. 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya County 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Oeste cre BANK 





Subscribed Capital 
Paid-up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 
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$12,496,000 LESS FOR 
INVESTORS 


USTOMERS are paying less for electric service. 
Expenses are increasing due to the N.R.A. 
Government is receiving more in taxes. Employees 
are protected by a comprehensive insurance 
plan. But Associated Gas and Electric Company 


Stockholders are receiving no dividends. 
Convertible Obligation holders are re- 
ceiving no interest. Debenture holders’ 
interest was not earned (on a consoli- 
dated basis) by more than $3,000,000 in 
1933. 


Efforts to raise commodity prices continue. Efforts 
to reduce cost of electricity become more intense. 
Yet the present cost of living is 35% higher 
than it was in 1913, whereas the cost of residential 
electricity is 36% lower. 


$8,700,000 Saved for Customers 


If Associated Gas and Electric System customers 
had been charged the 1928 average rate for 1933 
use of electricity, residential customers would have 
paid $5,592,000 more—commercial and power cus- 
tome,s $3,108,000 more—a total of $8,700,000. 


$3,128,000 More for Taxes 


Reductions in cost of electricity have been made 
against a rising tide of taxes. If the Associated Gas 
and Electric System had paid the 1926 tax rate on 
1933 operating revenue, the tax bill would have 
been $3,128,000 less. 


$668,000 for Employee Insurance 


13,500 employees are insured under a comprehen- 
sive plan. Employees and the Associated System 
share the expense. The System contributions in 
1933, to this welfare program, totalled $668,000. 
During the 31% years this p'an has been in effect 
more than $1,150,000 have been paid out in bene- 
fits. 


$12,496,000 Less for Investors 


Electric rates are far below, and taxes are far 
above the levels to which attempts are being made 
to raise commodity prices. Customers are paying 
much less—government is receiving much more— 
employees are insured. The sum total is $12,- 
496,000 less for interest and dividends. 


If customers had paid the 1928 average 
rate for 1933 use of electricity, if taxes for 
1933 had been paid at the 1926 rate, 
and if employee insurance had not been 
in effect, then—earnings on the Class 


A stock held by over 103,000 In- 
vestors would be $.52 per share... 


and 79,000 holders of Preferred and Pref- 
erence Stock (whose dividends have been 
passed) and of Convertible Obligations 
(whose interest is not being paid) would 
receive the cash return to which they 
are entitled. 











Based on data for the industry as a whole, rates also deciined between 
1926 and 1928 so that, if 1926 rates had been paid for 1933 use, it is 
estimated Associated customers would have paid $12,175,000 more. 
Applying this figure, 1926 tax rates and eliminating employee insur- 
ance, earnings on Class A stock would be $1.18 per share. 


$4,154,000 Less than in 1932 


The decrease of $12,496,000 in earned income avail- 
able for investors in 1933 is $4,154,000 greater than 
the one resulting from a similar calculation based on 
1932 operating revenue. If ruinous tax and rate 
raids continue through 1934 and succeeding years 
at the same rate, the utilities soon will be unable to 
earn operating expenses and taxes, to say nothing of 
interest and dividends. 


The crisis in the industry requires the co-opera- 
tion of all classes of security holders, wage earners 
and management to preserve the integrity of the 
business and to hold the System intact. They 
should resist by every means in their power actions 
that jeopardize their interests in the hope that 
finally right and not might will prevail. 


Rearrangement Plan a Cushion 


The Associated Plan of Rearrangement of Debt 
Capitalization was designed to meet the situation 
that has developed as a result of there being $12,- 
496,000 less for investors. The Plan aims to pro- 
tect debenture holders against a breakup of the 
System resulting from further adverse develop- 
ments that cannot be controlled by management. 
Its general acceptance by debenture holders should 
assure continuity of the company. 





xI 
SSS 
ccibumeanaigiaimeienametagal 
scetantneaeniimeananiaaient 


ASSOCIATED GAS ano ELECTRIC SYSTEM 


61 Broadway New York 
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The Yale & Towne Manufacturing Company 


ANNUAL REPORT 1933 


New York, March 24, 1934. 
To the Stockholders: 


Your Directors submit the Consolidated Balance Sheet and 
Income and Surplus Accounts of the Company and its major 
subsidiaries for the year 1933, with comparisons for the 
year 1932. 

INCOME AND SURPLUS ACCOUNTS 


1933. 1932. 


Wels GRAIG pee dye ca mcnccecessgyonceqsopnesce $ 7,627,720 $ 6,216,121 
*Cost of Sales—Factory cost, selling, administra- 
tive, and general expenses_____....-.----..-. 7,830,702 7,198,304 
et t or (Loss) before Miscellaneous In- 


COMMS, HB. oe ccc ccwscnncccwccceccccccccccon= $ —202,982 $ —-982,183 





239,289 201,961 





Net Profit or (Loss) for year (from ordinary opera- 





WO 6 ph cS heh cheb cbsecensncavsnsobonwaws & 36,307 $ —780,222 
Add: 
Earned Surplus—January Ist...........-...--- $ 3,865,267 $ 5,743,419 





Eornes Surptes before the following charges----- $ 3,901,574 $ 4,963,197 


uct: 

Adjustment of merchandise inventories during 
the year due to declines in reproductive costs 

Obsolete manufactured product written off 
during the year due changes in trade 
CG int bbs Ohehenabemenccsncenoe 

Adjustment in connection with the conversion 


311,461 


313,732 


of net current assets in fo countries... —105,729 101 
Losses on sale of investments during the year 

and ustment to market value of invest- 

ments held at December 3lst.__.....--.. 55,973 —11,170 
OCORE TINIE oe ocdctcdeccdudcccccences 286.369 483,806 





Total Charges to Earned Surplus- ---- $ 236,613 $ 1,097,930 

Earned Surplus—December 31st_.........-..---- $ 3,664,961 $ 3,865,267 

Capital Surplue—January 1st (wholly paid in)--.-$ 768,193 $ 1,325,493 
uct: 


Amount charged off to reduce that portion of 
Plant and Equipment in excess of normal re- 














quirements to estimated conservative values -.---- 557,300 
Capital Surplus—December 31st (wholly paidin)._.$ 768,193 $ 768,193 
Surplus—December 31st... -...-.---.----------- $ 4,433,154 $ 4,633,460 

* Including: 
re, Te $ 449,983 $ 468,769 
Maintenance and Repairs_..........-...- 360,824 256,825 


Our 1933 net sales advanced 22.7% as compared with 
1932, but excluding the sales resulting from the purchase of 
a new business, which will be mentioned later, the increase 
was 17.5%. This check in the rapid fall in sales which has 
occurred each year since 1929 is gratifying. It should be 
noted, however, that last year our dollar volume was only 
about one-third that which existed before the depression. 

The F. W. Dodge reports covering building construction in 
the thirty-seven Eastern States showed for 1933 slightly less 
activity than for 1932. Since 1929 this index shows a decline 
of over 80%. These facts while not directly spemeete to 
our business because of our many products outside the build- 
ing field and because of our sales outside the United States, 
are at least indicative. 

In 1933 we maintained our quality, sold aggressively, and 
held our competitive position. These are basic policies we 
do not intend to alter. All expenditures have been held to 
the minimum. In spite of all this, the Company had an 
ceerenns profit of only $36,307. Compared with 1932 when 

e operating loss was $780,222, and with 1931 when this 
loss was $726,250 (on $9,766,035 sales), great progress was 
made. In considering these figures fairly, it should be noted 
that the necessity we faced in 1930, 1931 and’ 1932 of rapid 
inventory reduction ceased because the decline in sales was 
checked. In fact, we increased our inventory last year by 
$319,091 to a total of $3,349,573, which considering our type 
of business is about in conformity with our sales. 

A most encouraging part of our statement concerns the 
special charges to surplus. In 1933 no deductions whatever 
were e in connection with inventories. These figures for 
1932 and 1931, respectively, were $625,193 and $860,341. 
As 1933 inventory obsolescence was a more normal amount 
($48,235), this was charged to operations. In connection 
with the conversion of net current assets in foreign countries 
as of December 31, 1933, we have been conservative in using 
$4.50 for the pound sterling, $.90 for the Canadian dollar, 
and $.238 (par) for the German reichsmark, on which basis 
we show an addition to surplus of $105,729. The investment 
adjustment is a deduction of $55,973 even in spite of our 
high grade portfolio. This occurred because we sustained a 
loss of $109,991 on the sale of New York City bonds. 

We purchased last August the assets of the Walker Vehicle 
Company and the Automatic Transportation Company, Inc. 
Walker electric road trucks for short haul deliveries are easily 
the leaders in that field. Automatic electric industrial trucks 
are used for handling materials by factories, railroads, steam- 
ship companies, etc. We have improved these products from 
which we expect a substantial sales volume and a satisfactory 
profit. We are convinced that the purchase was an ex- 
cellent one. The sole consideration paid for these assets was 
cash. Should any stockholder have the time to go to the 





plant at which Walker and Automatic trucks are made 
(101 West 87th Street, Chicago) he will, we think, be greatly 


p - 

The Balance Sheet shows a very strong position with cash 
at December 31st of $1,160,928 and securities of $2,308,469. 
Accounts receivable, which have risen somewhat because of 
sen te sales, are shown at a very conservative net figure, 

use the $200,000 reserve is a general one to cover un- 
foreseen conditions. All known bad debts have been ab- 
sorbed in the year’s operations. Current assets show a ratio 
to current liabilities of 12.2 to 1. 

Stockholders are asked to study the list of products made 
by the Company. On certain lines such as hardware for a 
building, trucks and hoists, our units of sale are large. This 
may make it possible for some stockholders to assist us in 
obtaining valuable orders. Such help will be greatly appre- 
ciated. Any officer or any executive of the nt will be 
ready at all times to see that each business | is followed 
closely by the proper department of the Company. 

Our greatest asset is a loyal, well-trained o 
which, despite hard times and sacrifices, puts the Company’s 
interests in first place. The Board and the Officers are 
deeply conscious of this fact and are sincerely grateful. In 
addition, our reputation, our line of products, our plant 
locations, and our strong financial position are most favor- 
able factors. We face the future with confidence. 

By order of the Board of Directors. 


W. GIBSON CAREY, y= 
r 


WALTER C. ALLEN, 
Chairman of the Board. 


ization 


COMPARATIVE BALANCE SHEET 


ASSETS 
Dec. 31 1933 Dec. 31 1932 


Re Pe ee een eee $ 1,160,927.62 $ 2,173,872.45 
Marketable Securities—at Market Value... 2,308.468.75  2,285,156.25 
jE RRS OE a aes {1 or R oee-ae 1,176.684.11 

Less: Reserve for Doubtful Accounts_---_-- 200,000.00 200,000.00 








$ 1,479,636.21 $ 976,684.11 
Merchandise Inventories—at Lower of Cost 





OF Fixed vkntankcuadnmenceués 3,349,572.74  3,030,481.28 

Total Current Assets_........-.--...--- $ 8,298,605.32 $ 8,466,194.09 
Investment in Company’s Capital Stock, at 
cost, purchased for resale to employees 

(1933—13,100 shares; 1932—5,500 shares) 177,152.50 55,512.50 


Employees’ Loans for Stock and Home Pur- 
cheaws I aa oe ener to pa tne etic do ae sad 291.991.77 322,370.27 
Plant and Equipment------.--....------- { 14,679,390.98 14,380.684.67 
Less: Reserve for Depreciation. .....-.--- 6,948,494.39  6,633,125.44 


$ 7.730,896.59 $ 7,747,559.23 
Investments In and Advances to Subsid- 














iaries and Other Companies_-_-__--..---.-- 694,163.63 683 ,919.47 
Trademarks, Patents and Goodwill_--..-.--- E 3 
Pre paid Insurance, Taxes,etc........-.--- 87,494.10 61,329.29 

ES (ta. bepdawew ecw ems nwa nimcintms $17,280,304.91 $17,336,885.85 

LIABILITIES 
Dec. 31 1933 Dec. 31 1932 
Accounts Payable. ........---.---.------ $ 362,451.98 $ 214,584.49 
Dividends Payable Jan __ yaa 71,048.40 120, -00 
Reserves for Taxes and other Accruals----- 247,250.72 202,102.83 

Total Current Liabilities............-.-- $ 680,751.10 $ 537,026.32 

Capital Stock 
OS ee $25,000,000.00 





(1,000,000 shares of $25.00 par value) 


Issued——486,656 shares.........-.....-- 12,166,400.00 12,166,400.00 








Surpl 
“Capital bbe ab enes eH brea so diesoee deus 768,192.37 768,192.37 
Bsn os crn cccnccccccccnsenwenscce 3,664,961.44 3,865,267.16 
$ 4,433,153.81 $ 4,633,459.53 
TORRE. cnkewecccnacsedsueencenaaa® $17,280,304.91 $17,336,885.85 





TO THE BOARD OF DIRECTORS, 
THE YALE & TOWNE MANUFACTURING COMPANY: 


We have made an examination of the Consolidated Balance Sheet of 
an om; 


C's d al ; Plant and Equipment is stated at $358,634 less 
‘a i value. 7 7 

than Cost. after all for appreciation of Land, $198,665.70, made 
prior to 1910. The Assets are shown net after providing adequate reserves 
aggregating $7,531,590.21 against possible losses, depreciation and obso- 


: om , based upon such examination, the fi Consolidated 


In our opinion 
i ether with th bove comments, fairly presents, in 
sheet ene My cotisisvently maintained 


by th = th tio: Dt Yolo ry te an m. 

panies, m e = 
pany and its major oa es as at December 31, 1933, on the basis 
aN BARROW, WADE, GUTHRIE & CO., 


Accountants and Auditors. 


New York, N. Y., March 21, 1934. 
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CONSOLIDATED BALANCE SHEET 


INCLUDING DOMESTIC, CANADIAN AND OTHER FOREIGN SUBSIDIARIES 


December 31, 1933 





ASSETS 


CURRENT ASSETS 








ee a aaa ap wi Abe eum hd 
Marketable Securities (at Market 

December 31, 1933) ........... 
RECEIVABLES (After Reserve for 

Doubtful) 

Trade Notes and Accounts..... $ 11,979,179.43 
Other Notes and Accounts..... 835,524.26 
INVENTORIES (Cost or Market, 

Whichever Lower) 
ee ee Se $ 13,487,662.75 
(8 By. Pr eee 6,.011,656.93 
Finished Goods. .....vviisiee 19,594,878.79 

USA CORRENTE ASGBER «5.0 0.0 o00080 06 oe 
FIXED ASSETS 
Land, Buildings, Machinery and 
Equipment ........scsccees - $222,483,688.09 
Less Mortgages Not Assumed .... 3,031,900.00 
INVESTMENTS 
Affiliated Companies Not Included 
in Consolidation............. $ 2,553,004.75 
Real Estate Mortgages.......... 280,533.60 
Notes Receivable............+6. 5,995,370.23 
Reacquired Capital Stock of Union 
Carbide and Carbon Corporation 
Scr e rere 1,899,493.15 
emee BOCUrItios. .. cs scccccesis 3,861,974.32 





DEFERRED CHARGES 


Prepaid Insurance, Taxes, ete.....$ 
STC Te Fee 235,467.52 


Patents, Trade Marks and Goodwill. 
1.) Sl, eee 


INCOME 


EARNINGS (AFTER PROVISION FoR INCOME Tax) 





Deduct— 
Depreciation and Depletion...... $ 6,285,638.39 
EE OS ee re 285,997.23 
Interest on Mortgages and Funded 

Debt of Subsidiary Companies. . 677,396.39 
Dividends on Preferred Stock of 

Subsidiary Companies........ 536,678.00 

NgeT INCOME.........- je Rw ow ha ames 


$ 14,747,331.83 
3,573,691.49 


12,814,703.69 


__ 39,094,198.47 
$ 70,229,925.48 





219,451,788.09 


14,590,376.05 


1,450,804.09 
1.00 
$305,722,894.71 


$ 21,958,637.10 
7,785,710.01 


$ 14,172,927.09 





AUDITORS’ REPORT 


UNION CARBIDE AND CARBON CORPORATION : 


for the year 1933. In connection therewith we 


tions. 


results of its operations for the year. 


New York, March 24, 1934 





We have made an examination of the balance shtet of Union 
Carbide and Carbon Corporation and its subsidiaries as at 
December 31, 1933, and of the statement of income and surplus 


tested accounting records of the Company and other supporting 
evidence with respect to the parent company and United States 
and Canadian subsidiaries and obtained information and ex- 
planations from officers and employes of tite Company ; we also 
made a general review of the accounting methods and of the 
operating and income accounts for the year of these com- 
panies, but we did not make a detailed audit of the transac- 


Accepting the statement of other auditors with respect to sub- 
sidiaries other than United States and Canadian and subject 
to a contingent liability as guarantor on notes of $3,404,969.58, 
in our opinion, based upon such examiration, the accompany- 
ing balance sheet and related statement of income and surplus 
fairly present, in accordance with accepted principles of ac- 
counting consistently maintained by the Company during the 
year under review, its position at December 31, 1933, and the 


HURDMAN AND CRANSTOUN 


examined or 











LIABILITIES 


CURRENT LIABILITIES 
Accounts Payable.............-- 
Bond Interest (Unpresented Cou- 

pous and Interest Payable Janu- 
9 i oe. | Pee ee eee ee 
Dividend Payable January 1, 1934 


ACCRUED LIABILITIES 
Taxes (Including Income Taxes) .$ 1,825,053.28 


CARBIDE AND CARBON CORPORATION 


$ 3,986,105.79 


193,199.00 
2,225,784.50 





Bond and Mortgage Interest..... 80,700.00 
Dividends on Outstanding Pre- 
ferred Stock of Subsidiary Com- 
ee ee ne eee ee 74,666.66 
Other Accrued Liabilities....... >. 508,066.53 2,488,486.47 
TOTAL CURRENT LIABILITIES.............4. $ 8,893,575.76 


FUNDED DEBT OF SUBSIDIARY COMPANIES 
First Mortgage Bonds— 





Due February 1, 1987,6%..... $ 1,165,000.00 
Due July 1,1941,5%..... 3,263,000.00 
Due July 1,1950,6%..... 318,000.00 
Due October 1,1955,5%..... 3,426,000.00 
Mortgages on Real Property— 

Open Mortgage BW i iinsic aks 700,000.00 
Due April 1, 1945, 544%...... 191,666.00 
LOOTED. PURGE WONT sis ic ccc errs eeeeses 
TOTAL LIABILITIES ------------- 

RESERVES FOR DEPRECIATION, Etc.. 

PREFERRED CAPITAL STOCK OF SuB- 
BIDIART COMPOUIOE  wkk 2 dsc s.0 00 a8 6,911,300.00 


CAPITAL Stock OF UNION CARBIDE 
AND CARBON CORPORATION 
9,000,743 SHARES NO PAR VALUR. 





175,163,672.43 


$ 9,063,666.00 
$ 17,957,241.76 
64,084,851.46 


223,680,801.49 





pe gt ee 41,605,829.06 
SURPLUS 
Surpius AT JaNuaARY 1, 1933...........-----5-6- 
Add— 


Increase in Market Value of Mar- 
ketadle Securities as of Decem- 
ber’ Gh, 1OGR seb Bhai 8} dk $ 

Increase in Dellar Value of Net 
Current Assets of Foreign Sub- 
sidiaries Due to Exchange Rates 


501,626.02 


2,390,691.18 


Deduct— 


Cost in Connection with Discon- 
tinuing Radio Tube Business. ..$ 

Miscellaneébus Items Not Affecting 
IGES “OVerereme os 8 0k SEG 

Write-down in Value of 97,605 
Shares Reacquired Capital Stock 
to the Unit Rate at Which All 
Outstanding Shares of Union 
Carbide and Carbon Corporation 
Capital Stock are Carried on 
Liability Side of Consolidated 
Balance Sheet..... ee 


1,305,450.66 
783,632.64 


844,043.10 


ert eevee 





Add— 


Net Income for Year (as shown)....... puis eee 


Deduct= 
Dividends Declared on Stock of 
Union Carbide and Carbon Cor- 
poration : 
No. 62—25c per share, paid April 
Bp ered Ks i bea eee $ 2,250,185.75 
No. 63—25e per share, paid July 





2,250,185.75 
No. 64—25ec per share, paid Oct. 
is SEAS 6s ok a CR bo Ole Rene 
No. 65—25c per share, payable 
Ot, Bi Gs cia eies < sbles bie 


2,250,185.75 


2,250,185.75 
9,000,743.00 





Less Dividends on Reacquired Cap- 


$305,722,804.71 


$ 36,381,724.17 


2,892,317.20 
$ 39,274,041.37 





2,983,126.40 
$ 36,340,914.97 


14,172,927.09 
$ 50,513,842.06 








arr rrr are 92,730.00 8,908,013.00 
SURPLUS AT DECEMBER 81, 1933........cccccce $ 41,605,829.06 
nn 


NOTE: Income includes twelve months’ earnings to September 30, 1933, of certain subsidiaries other than United States and Canadian. 
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GENERAL 
REINSURANCE CORPORATION 


90 JOHN STREET, NEW YORK « 200 BUSH STREET, SAN FRANCISCO 


E. H. BOLES, Pressdeni W. W. GREENE, Vice-Pres. and Secy. 
E. A. EVANS, Vice-President 


General Reinsurance Corporation is engaged exclusively in the busi- 
ness of reinsurance in the casualty and surety fields and is the running- 
mate of North Star Insurance Company, which operates in the fire 
reinsurance field. 

As of February 28, 1934, the market value of bonds and stocks 
held by General Reinsurance Corporation and its subsidiary, the 
Nortb Star Insurance Company, was $9,767,163 which is equivalent 
to approximately 92% of the total values of $10,619,996, at which 
bonds and stocks were carried in assets at December 31, 1933. 


Condensed Financial Statement, December 31, 1933 


Assets 


Cash in Banks and Offices 324,067.88 
Investments: 

Bonds (at amortized values) $ 3,598,555.26 

Preferred Stocks (at convention values).... 1,256,810.00 

Common Stocks (at convention values).... 2,589,067.00 

North Star Insurance Co. Stock 1,963,577.25 

Mortgages........... PE eee eer 499,200.00 

Real Estate 56,000.00 





$ 9,963,209.51 
Premiums in course of collection (not over 90 days due) 465,735.77 
Accrued Interest 47,240.95 


345,052.53 





$11,145,306.64 
Liabilities 

Reserve for Claims and Claim Expenses $ 5,672,669.16 
Reserve for Unearned Premiums 1,985,530.51 
Reserve for Commissions, Taxes and Other Liabilities 348,412.95 
Contingency Reserve* 991,121.75 
Capital Stock $ 1,000,000.00 
Surplus 1,147,572.27 
Surplus to Policyholders 2,147,572.27 


*This reserve represents the difference bet ween values carried in 
assets for all stocks, and actual December 31, 1933 market quo- 4 4 
tations on such stocks. All bonds are carried on amortized basis. $ 11 p) 145 > 306.6 . 








General Reinsurance Corporation and North Star Insurance Com- 
pany, offering complete facilities for reinsurance in the fire, casualty 
and surety fields, are owned by General Alliance Corporation 
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| ~ NORTH STAR 
| INSURANCE COMPANY 


| 90 JOHN STREET, NEW YORK e 200 BUSH STREET. SAN FRANCISCO 


| E. H. BOLES, President JESSE E. WHITE. Vice-President 
| | A.R. W. WANG, Vice-Pres. and Secy. 





North Star Insurance Company is engaged exclusively in the busi- 
hf ness of reinsurance in the fire field. ‘The Company's entire capital 
H | stock, except for directors’ qualifying shares, is owned by General 
Reinsurance Corporation. 

As of February 28, 1934, the market value of bonds and stocks 
held by the Company was $2,980,226. This is approximately 94% 
of the total values of $3,175,564, at which the Company’s securities 
were carried in assets at December 31, 1933. 





Condensed Financial Statement, December 31, 1933 














| Assets 
| | Cee Gs Bhi c 66.4. cade wanes 0508s fone bones renascagu cs $ 117,336.69 
! | Investments: 
H | Bonds (at amortized values)............... $1,734,281.68 
| Preferred Stocks (at convention values).... 244,390.00 
Common Stocks (at convention values)....  1,196,892.32 
$3,175,564.00 
Premiums in course of collection (not over 90 days due)..... 27,145.60 
| | DEANS 6 i 65 5 0 6h kn 4600640000 6a ee 4 eae 24,019.59 
| $3,344,065.88 
Liabilities 
Reserve for Claims and Claim Expemses..............eceeeee $ 335,084.09 
Reserve for Unearned Premiums.........ccccccccccccccccces 1,003,138.38 
Reserve for Commissions, Taxes and Other Liabilities....... 23,711.37 
Contingency Reserve”... . i ccvccsievtscvesevstesvelsteseteces 244,235.87 
| PR 5 0 ie RE Loe DeNr vipat tity $ 800,000.00 
| NC fers ic icenckeivecevcasesattactdsnds 937,896.17 
| Surplus to Policyholders ........cccccecesseccccccccccccseoss 1,737,896.17 
| Piet phn gpa eer sored ote ig Pr prac wigan 
| tations on such stocks. All bonds are carried on amortized basis. $3,344,065.88 
| | General Reinsurance Corporation and North Star Insurance Com- 
! pany, offering complete facilities for reinsurance in the fire, casualty 
! |) 
I | 


and surety fields, are owned by General Alliance Corporation 
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BENEFICIAL INDUSTRIAL LOAN 


" CORPORATION p 


(INCORPORATED IN DELAWARE) 


AND SUBSIDIARY COMPANIES 











a ae INDUSTRIAL LOAN corpoRA- It comprises the largest organization of its 
tion, through subsidiaries which operate —_ kind in the United States. 
under the Uniform Small Loan Law or In 1933, when it was extremely difficult 


similar legislation, is engaged in the busi- _ for the individual of average means to obtain 
ness of making small loans to persons of credit, the System granted over 365,000 loans, 
average means. totalling more than $52,000,000, an average 

The Corporation’s system of personal ofapproximately $145.Consolidated net earn- 
finance companies renders service in more _ingsof the Corporationandits subsidiaries for 
than 360 offices located in more than 280 cit- 1933, available for common stock, were 
ies in 26 states and the Dominion of Canada. _— equivalent to $1.70 per share.* 


Condensed Consolidated Balance Sheet, December 31, 1933. 





ASSETS 
a eereeeeee eeeeeeeeeeeeeeeeeeee ereeeeeeee eeeeeeeees eeeeeeeeeeene $ 2,837,218.44 
Instalment Notes Receivable.... ....2eeeeeeees seedwoeseess $44,837,121.90 
Less Reserve for Doubtful Notes........sceeseeeee seecees 3,573,562.44 41,263,559.46 
Miscellaneous Notes and Accounts Receivable, Less Reserve......sseseeeees 460,264.01 
(Including $6,480.09 due from employees. ) 
Investments—At Cost.........eeeeeees kbd DERM ee ee wERerewe jou senoevedes 1,833,294.25 
(Representing principally securities of other small loan companies. ) 
Purchase Fund for Acquisition of 6% Convertible Debentures ..... bdcvcccee 32,195.01 
Furniture and Fixtures............ POPP T TT TT CT! TTT TTT TTT sb0eCeeeees 586,385.39 
(After reserve for depreciation, $627,706.89.) 
Expenditures for Business Development, Less Amortization.......++seeese.es 815,779.36 


(Capitalized losses of certain offices during limited initial period of operation. ) 


Unamortized Debenture Discount and Expense, Unamortized Commissions and 
Expenses in Connection with Sales of Capital Stocks, and Other Miscellane- 
ous Deferred Charges. ...cccccccccccccccccsccccccccce WETTTTTTT TTT TTT 670,132.51 


CO eer eeeeee eeeeeeeveeeeeeeeeeeees $48,498,828.43 











LIABILITIES 





Notes and Accounts Payable: 





cee. aeenndaaerteueses $ 5,450,000.00 

ee GUN DP EOE BOER. 6 ccccices: cccbsaceseonance 245,039.50 

DIALS SUlds dee debate nciascnsnvendeadnenssavess 245,469.42 $ 5,940,508.92 
Due to Associated Company........sseeeeceeeees PYETTTITITITi TT Tiree 380,367.92 
Rs 65 oo. sncdnresssecccdsenccecdencsrerecosissce 1,619,416.17 
Reserves for Taxes, Insurance, etc.......cccccccccececes (ekespusaaebsaonds 177,106.03 
6% Convertible Debentures, Due March 1, 1946..........-- seuseecheenesees 4,367,000.00 

(Less $91,000.00 par value held by subsidiary company.) 
Outside Interests in Capital Stocks of Subsidiary Companies........+,+++008 305,009.93 


(including surplus applicable thereto.) 
Capital Stock and Surplus: 


Prior Preference Stock eeeeeveveeeeenenee én tenenneee ees eenvweveaeeeneee 
(Authorized, 500,000 shares without par value; none issued.) 

Preferred Stock. .....cccescccees A IN Grbewies seseeee 10,770,650.00 
(Authorized, 750,000 shares of Series A without par value; annual 

cumulative dividends of $3.50 per share; entitled in Vieuidesién to $50 

per share and accrued dividends; issued 215,663 shares, less 250 shares 

in the treasury }—At $50 per share. 
ee. cc eduneawsaes prinawenion 14,916,080.16 
(Authorized, 4,000,000 sharest without par value; issued 2,094,859 

shares, less 2,415 shares in the treasury.) 








Paid-in Surplus........... hae see hah ud dansneeaswodes: «Meena 
Earned Surplus.......ssccccceccccccecees seRuieateeabens . 5,689,621.11 35,709,419.46 
ML. « veeecdesaswevesectsisesuneteeaee $48,498,828.43 








1372900 shares are reserved for cunversion of the total authorized amount of debentures; and 210,000 
shares are reserved against options to subscribe at $20.00 per share to and including March 1, 1936. 


*A complete copy of the Corporation’s annual report for 1933, containing auditors’ certificate, will be furnished upon request. 
Address: Beneficial Industrial Loan Corporation, 1400 Market Street, Wilmington, Delaware. 
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Wanted Trust Companies 


LOI III IF I III I IY —— 





CHARTERED 1853 


WANTED United States Trust Company of New York 


45-47 WALL STREET 
CHRONICLES 


Capital, ~ «+ «© «© «  «  $2,000,000.00 
Jan. 21932 Surplus and Undivided Profits, $27,102,559.70 


Jan. 1, 1934 
Jan. 10 1931 This Company acts as Executor, Administrator, Trustee, Guardian, 
Jan 7 1928 Committee, Court Depositary and in all other recognized trust capacities. 


Jan. 11927 WILLIAM M. KINGSLEY, President 
Jan. 8 1927 WILLIAMSON PELL, ist Vice President STUART L. HOLLISTER, Asst. Comptroller 
FREDERIC W. ROBBERT, V. Pres. & Comp. LLOYD A. WAUGH, Asst. Comptroller 
THOMAS H. WILSON, Vice Pres. & Sec’y HENRY G. DIEFENBACH, Asst. Comptroller 
Jan. 91926 ALTON S. KEELER, Vice President HENRY L. SMITHERS, Asst. Secretary 
Jan. 3 1920 BENJ. STRONG, Vice President ELBERT B. KNOWLES, Asst. Secretary 
Jan. 17 1920 ROBERT S. OSBORNE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary 
cs WILLIAM C. LEE, Asst. Vice President HENRY E. SCHAPER, Asst. Secretary 
Feb. 28 1920 HENRY B. HENZE, Asst. Vice President HARRY M. MANSELL, Asst. Secretary 
Mar 6 1920 CARL O. SAYWARD, Asst. Vice President IRVIN A. SPRAGUE, Asst. Secretary 
. GEORGE MERRITT, Asst. Vice President JAMES M. TRENARY, Asst. Secretary 
May 1 i920 GEORGE F. LEE, Asst. Vice President ARTHUR H. ERB, Asst. Secretary 
Sept. 25 1920 


Oct. 16 1920 TRUSTEES 


N FRANK LYMAN WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR. 
ov. 61920 JOHN J PHELPS JOHN SLOANE GEORGE F. BAKER 
Dec. 18 1920 ARTHUR OURTISS JAMES FRANK L. POLK WILSON M. POWEL 


WILLIAM M. KINGSLEY WILLIAMSON PELL JOHN P. WILSON 
Jan. 1 1916 CORNELIUS N. BLISS BARKLIE McKEE HENRY 


Feb. 65 1916 








Will pay 25 cents per copy. 





WM. B. DANA CO., 
25 Spruce Street, 
New York 











The “EXPANDIT” BINDER 


A Practical and Serviceable Binder 
Directory of Stoek for your “Chronicles” 


and Bond Houses 








Publications 


eee 


. and other Wm. B. Dana Co. publications 
“Security Dealers of 


North America’ 


' The “Expandit” Binder is so con- 
Published semi-annually structed that it will always open fiat, 


whether it be filled to its capacity of six- 
! bin inch expansion, or whether it contains 
A 914 Page Book containing only one issue. 

over 11,000 Nstings arranged Pa back Re ———— * bar a of 
alphabetically by States and the number of issues contaius, 
Cities with full details as: — thereby eliminating ail waste space 


and adding greatly to its appearance. 
Street Address. a This is an exclusive feature. _— 
Officers or Partners. = eae Chronicles are held in place by means o 


a wire holder, and can be inserted iu less 
Department Heads. time than it takes to tell about it, without punching holes. pulling 
Branches maintained with street strings, pr mutilating the copies in any way. 
address and name of resident Successive or intervening issues may 
managers. be inserted without the necessity of dis- 


turbing other issues. You handle only 


securities handled. insert or remove; the others remain in 
Stock Exchange memberships held. their proper position. 


Correspondents. Whether an issue be chick or thin, 


the “Expandit” Binder is adjustable 
Private Wire Connections. to its thickness. It embodies every 


and istanc elep feature that has proved of practical 
Eecal Seng °? mone value and it avoids ali that are objec- 
Mumbers. tlenabes. 


PRICE 86 


HERBERT D. SEIBERT & CO. Price $2.00 each 


Publishers Plus Pustage 
126 FRONT STREET, near Wall 
NEW YORK CITY 
Telephone—JOhn 44857 


The “EXPANDIT” Binder 
25 Spruce St., New York City 
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Investment Houses 
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CUDEBEC & COMPANY 


3 Rue Taitbout 
PARIS, FRANCE 


Cable address—cudla paris 


An international investment bank- 
ing house specializing in American 
securities, serving European banks 
and other financial institutions. 























J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 


Smith, Moore & Co. 


INVESTMENT SECURITIES 
Members St. Louis Stock Exchange 


St. Louis 














Canadian 


SLL ISS 


BANK OF MONTREAL 


Established 1817 


weer 











Capital ‘ ‘ $36,000,000 
Rest and Undivided Profits $39,585,451 
Total Assets in Excess of $750,000,000 
PresipenT 
Sir Charles Gordon, G.B.E. 
Vice-Presipents 
H. R. Drummond, Esq. 
Maj.-Gen. The Hon.S.C. Mewburn, C.M.G. 
Generar MANAGERS 
W.A.Bog — Jackson Dodds 
4“ 


Branches and Agencies 


In Canapa and NewrounpLtanp—Over 550 Branches. 

In Lonvon: 47 Threadneedle St., B.C. 2; 
9 Waterloo Place,S.W.1. q 

In Paris: Bank of Montreal( France ),6 Piace Vendome. 

In the Unrrep States—New York: 64 Wall Street; 
Chicago : 27 South La Salle St. ; San Fran- 
cisco: Bank of Montreal (San Francisco), 
333 CaliforniaSt 

In Mexico—Mexico,D.F.: Ave. Isabel laCatolicaNo. 54. 

Inthe West Inpies—Complete banking facilities through 
Barclays Bank (Dominion, Colonial and 
Overseas). 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE TORONTO 
Established 1867 


Paid-up Capital $30,000,000 
20,000,000 


This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 
dividuals interested in Canadian 
business. 

Branches in every important 
city and town in Canada and New- 
foundland, also in Portland, Orgeon; 
San Francisco; Seattle; Los An- 
geles; London, England; Mexico 
City; Havana; Kingston, Jamaica; 
St. Pierre in St. Pierre et Miquelon; 
Rio de Janeiro; Bridgetown; Bar- 
bados; and Port of Spain, Trinidad. 


NEW YORK AGENCY: 
Exchange Pl. & Hanover St. 


Cotton 
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Established 1856 


H. Hentz & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 


And other Leading Exchanges 


COMMISSION MERCHANTS 
AND BROKERS 


N. Y. Cotton Exchange Bldg. 
NEW YORK 
BOSTON DALLAS 


PARIS LONDON 
GENEVA 


DETROIT 
AMSTERDAM 
BERLIN 








Inbestment and Financial Houses 


Continuing the security business 
formerly conducted by 


Roosevelt & Son 





Seasoned Investments 


Dick & Merle-Smith 


Members New York Stock Exchange 


30 Pine St. 30 State St. 
New York Boston 





Lamons & Company, Ltd. 
MUNICIPAL BONDS 


SAN FRANCISCO LOS ANGELES 
Financial Center Bldg. Van Nuys Building 
DOuglas 8320 TRinity 5376 








St. Louis Securities 


S7Ix_& Co. 


ed 
SAINT LOUIS 


Members St. Louis Stock Exchange 

















ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








STERN, KEMPNER & CO. 


14 Wall Street New York 





Factor 
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James Talcott, inc. 


FOUNDED 1854 


* FACTORS « 


Our diversified facilities 
and broad experience are 
available to merchants 
and manufacturers. 
° 
Entire production of Textile 
Mills sold and financed. 
7 


225 FourtH Avenue, New Yoax 
Cable Address: **QUOMAKREL”™ 

















Investment and Financial Bouses 


PLY GLF LOL AS APS POLL E PL PP OEPPELPLELLLL SL LS 


MUNICIPAL RAILROAD 
PUBLIC UTILITY 


* * * 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 








WHITLOCK, SMITH & CO. 


MICHIGAN MUNICIPAL AND 
CORPORATION BONDS 


Members 
Detroit Stock Exchange 
1446 Penobscot Bldg. CHerry 4900 
DETROIT 














F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Member of New York & Boston Stock Exchanges. 





H. M. CHANCE 
THE SAND FLOTATION PROCESS 


FOR CLEANING COAL 
AND CONCENTRATING ORES 


Drexel Bldg., Philadelphia, Pa. 








STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
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